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The Financial Situation 


HE Secretary of the Treasury, in offering, the 
present week, $500,000,000, “or thereabouts,” 
of 2%4% Treasury notes running for five years and 
$400,000,000 of Treasury certificates of indebtedness 
running for nine months and bearing only 34 of 1% 
interest, or over $900,000,000 together, certainly 
showed confidence in the continued good credit of 
the Federal Government in face of the numerous 
Congressional and Administrative measures of the 
last three months calculated to impair faith in the 
same, and his confidence appears to have been fully 
justified, judging from the fact that subscription 
books were closed on the same day as the opening, 
except for the receipt of subscriptions for amounts 
up to and including $10,000, which latter class of 
subscriptions the Treasury is especially desirous of 
encouraging in order to widen the distribution of 
United States Government securities among persons 
of moderate circumstances. And there is reason for 
gratification in this outcome, since, whether or not 
one believes in the new policies, so radical and revo- 
lutionary in many respects, that are finding support 
in Washington, the entire community, financial and 
commercial, are of one mind in desiring to see the 
national credit maintained unimpaired as a matter 
of national pride, and also in the hope that if errors 
of judgment have been made in adopting the new 
policies, as they certainly have if past experience is 
any guide, lapse of time will serve as a corrective, 
provided a complete breakdown can be avoided until 
sober judgment shall once more reassert itself. Of 
course we do not mean to imply that the success at- 
tending the present offering is not to be ascribed to 
abnormal and artificial causes, more especially the 
undue inflation of Federal Reserve credit through 
the open market operations of the Federal Reserve 
System, but these artificial contrivances are also 
certain to be relegated to limbo and swept off the 
statute book when informed and enlightened public 
opinion shall once more assume sway over the politi- 
cal activities of the country. 

The special occasion for concern on this occasion 
was the fact, not alone that the United States Treas- 
ury is likely to appear as a borrower on a large scale 
for a long time to come, owing to the various activi- 
ties into which the Federal Government is being 
injected, through the Reconstruction Finance Corpo- 
ration and the requirements of the National Indus- 
trial Recovery bill, the Farm Credit bill, and to carry 
through various farm measures of relief, but the 
thing of more immediate concern was the fact that 
the new obligations were to be put out without any 
specific pledge of repayment in gold such as has 


been the distinctive characteristic of all previous 
issues of Government obligations; but instead are 
now made payable in ordinary lawful money. On 
that point, however, the Secretary of the Treasury 
had results before him made in a sale of Treasury 
bills on Monday, that served as a test to show that in 
the sale of that class of obligations the absence of the 
gold clause had not acted to destroy the market for 
bills, though they do not really belong in the same 
category with the other forms of Government obliga- 
tions, since the bills run for only 91 days, whereas 
the certificates of indebtedness offered on Wednes- 
day run for nine months, and the Treasury notes for 
a full term of five years. 

This sale of Treasury bills on a discount basis took 
place on Monday, as already stated, in accordance 
with announcement made last week, and it was with 
the result of that sale before him that Secretary 
Woodin gave notice Tuesday night of the opening 
of subscriptions on Wednesday for the five-year 
Treasury notes and the nine months’ offering of cer- 
tificates of indebtedness. The bill for the repeal of 
the gold clause by statutory enactment of Congress 
did not become a law until Monday, June 5, when 
the President attached his signature to the same, 
but in view of the certainty that that measure would 
receive Congressional endorsement and become a 
law the Treasury Department determined to make 
the elimination in the Treasury offerings of bills, 
announced the middle of last week (May 31), but 
tenders for which were not received until Monday of 
the present week, June 5. 

Prior to Oct. 16 1931, no specific stipulation as 
to the method of payment was made in inviting tend- 
ers for the purchase of bills sold on a discount basis. 
In section (2), however, of the circular issued on 
that date a statement to the following effeet was 
included: “Treasury bills are payable at maturity 
in United States gold coin of the present standard 
of value upon presentation to the Treasurer of the 
United States in Washington or to any Federal Re- 
serve bank.” And this has been the rule and practice 
ever since until the present week. The change now 
made for the first time in inviting tenders to Treas- 
ury bills on Monday was to have the sentence rewrit- 
ten so as to read: “Treasury bills are payable at 
maturity upon presentation to the Treasurer of the 
United States in Washington or to any Federal Re- 
serve bank.” In other words, the stipulation as to 
payment in gold was eliminated. 

What has been the effect of the offering of Treas- 
ury bills with the absence of specific requirement 
of payment in gold? The results give the answer. 
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The offering consisted of $75,000,000 bills running 
for the customary 91-day period, and were dated 
June 7 1933, and will mature Sept. 6 1933. The 
tenders aggregated $197,947,000, out of which the 
Secretary of the Treasury accepted $75,529,000, and 
the average price realized was 99.932, making the 
average rate on a bank discount basis only 0.27% 
per annum. At the last previous sale of Treasury 
bills, however, which was made on Friday, May 26, 
and which consisted of $100,000,000, the bids aggre- 
gated no less than $407,553,000 (of which $100,- 
352,000 was accepted), and the average price ob- 
tained was 99.919, or an average rate on a bank 
discount basis of about 0.32% per annum. This 
showed that if the absence of the gold clause had 
any effect at all it was greatly to diminish the total 
of the applications for bills while leaving the price 
slightly lower, though at abnormally low figures 
in both instances—namely, 0.32% at the last sale in 
May, and 0.29% at this week’s sale. But the fore- 
going does not tell the entire story. It leaves out of 
consideration the tax-exempt feature—a feature ap- 
parently more important than the gold clause, in the 
estimation of purchasers of this class of Government 
obligations. This week’s offerings of bills, like all 
previous offerings of bills, were fully tax-exempt— 
exempt even as to the surtaxes, an extremely valu- 
able feature. The language in that particular in the 
Monday offering was precisely the same as that con- 
tained in previous offers of Treasury bills, reading : 
“The Treasury bills will be exempt, as to principal 
and interest, and any gain from the sale or other 
disposition thereof will also be exempt, from all 
taxation, except the estate and inheritance taxes.” 
aE ieee ve 
ONDAY’S test was certainly such as to encour- 
age Secretary Woodin in announcing his 
large piece of financing on Tuesday night in offer- 
ing altogether over $900,000,000 of Treasury notes 
and certificates of indebtedness combined. The 
offering consisted, as already stated, of $500,000,000, 
“or thereabouts,” of five-year Treasury notes bear- 
ing only 2% % interest per annum, and $400,000,000, 
“or thereabouts,” of nine months’ certificates of in- 
debtedness bearing no more than 34 of 1% interest 
per annum. Asa matter of fact, the combined offer- 
ing runs considerably in excess of the nominal $900,- 
000,000 for the two issues combined, as the Secretary 
expressly reserves the right to increase the total 
offering “by an amount sufficient to allot in full 
all subscriptions for amounts up to and including 
$10,000.” The books to be kept open several days for 
the receipt of subscriptions of that class. Further- 
more, subscriptions for which payment is to be ten- 
dered in Treasury certificates of indebtedness ma- 
turing June 15 1933, and of which $374,000,000 are 
reported as outstanding, are to be allotted in full, 
the same as in the case of cash subscriptions for 
amounts up to and including $10,000. 

What attracted particular attention in this piece 
of Treasury financing was the low rate of interest 
offered in both instances. At the large piece of 
financing on April 23 1933, the Secretary disposed 
of an aggregate of $572,419,200 of three-year Treas- 
ury notes carrying 274% interest, the same rate as 
the present five-year offering of Treasury notes. 
The previous January, under the Hoover Adminis- 
tration, the Government disposed of $277,516,000 of 
five-year Treasury notes bearing only 254% interest, 
the lowest rate at which any issue of Treasury notes 
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has ever been put out. As to the rate of the offer- 
ing in the issue of Treasury certificates of indebted- 
ness, the 34% rate fixed in the present nine months’ 
offering of certificates is precisely the same as the 
rate fixed last December in issuing one-year certifi- 
cates bearing the rate of 34 of 1% when the Treasury, 
under the Secretaryship of Ogden L. Mills, set up a 
new post-war record for this class of borrowing. 
The Treasury officials then stated that they knew 
of no lower rate at any time for one-year certificates, 
and the Treasury disposed of $254,364,000 of that 
issue at the unprecedentedly low figure of 34 of 1% 
interest. The program then also consisted of an 
offering of 234% Treasury notes running for four 
years, with the rate of interest 234% against 274% 
now for a five-year issue of notes, while in August 
1932 a note issue bearing only 214% interest was 
put out, but these were notes running only two years. 
All this, however, was before any question as to the 
repayment of any Government obligations in gold 
had arisen and when not even a remote possibility 
of anything of the kind existed, while now the Gov- 
ernment has actually repudiated its obligation to 
make payment in gold and taken special pains to 
make it plain that these new offerings of both Treas- 
ury notes and of certificates of indebtedness would 
not be payable in gold. Previously the language in 
that respect was that “The principal and interest 
of the notes (or certificates, as the case might be) 
will be payable in United States gold coin of the 
present standard of value,” whereas now not only is 
this provision of payment in gold eliminated but no 
reference whatever is made to the kind of money in 
which repayment is to be made, the inference being 
that payment will be in current funds, embracing 
all forms of legal tender. 

In these circumstances the Treasury Department 
must certainly be regarded as having taken some 
degree of chance in putting out issues, both in the 
case of Treasury notes and of certificates of indebt- 
edness, in offering rates of interest so extremely low. 
But, as already stated, the Treasury Department’s 
confidence is found to have been justified, judging 
by the alacrity in which the subscriptions poured 
in, so that on the date of the offering, namely, 
Wednesday, June 7, notice came from Washington 
that “in accordance with instructions from the 
Treasury Department the subscription books (for 
the two classes of obligations) were closed at the 
close of business on that day except for the receipt 
of subschriptions for amounts up to and including 
$10,000.” Moreover, on Thursday Mr. Woodin an- 
nounced that preliminary calculations showed that 
the subscriptions for the two issues combined would 
reach $5,000,000,000 or more. 

But we should not deceive ourselves in that re- 
spect. Conditions and circumstances under which 
Treasury financing is now being conducted are en- 
tirely artificial, and especially they are the result of 
the easy money policy of the Federal Reserve banks, 
by means of which huge masses of United States Gov- 
ernment obligations are added to holdings which 
already run in amount of over $1,900,000,000, and to 
which another $3,000,000,000 may be added under 
the inflationary rider of the Federal Farm Relief 
bill. As a result of the congestion of funds thus 


created at the monetary centers through the putting 
out of excessive amounts of Federal Reserve credit, 
interest and discount rates have been driven down 
so low that money has become almost unlendable. So 
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congested with idle funds have the local banks be- 
come that last week the New York Clearing House 
Association found it incumbent to reduce the rate 
of interest allowed on deposits subject to recall at 
any time within 90 days from 14 of 1% to %4 of 1% 
per annum, this 14 of 1% per year being obviously 
close to nothing. And the present week the United 
States Treasury Department itself has found itself 
obliged to give notice that the rate of interest which 
depositary banks are obliged to pay on Government 
deposits would be only 4 of 1% per annum on and 
after June 15, instead of the previous rate of 
% of 1%. 

But there is one characteristic of the offering of 
Government obligations which has not been changed 
in the slightest degree, and which in itself, under 
present conditions, acts to insure a wide market for 
Treasury obligations, and especially those having, 
like the new Treasury notes, a fairly long period to 
run—in this instance five years. We refer to the 
complete exemption from Federal income taxes 
which these Treasury obligations enjoy. The pro- 
vision in that respect is the same as before. If the 
Treasury Department was careful to omit the pro- 
vision regarding repayment in gold, it was equally 
careful to continue unchanged the provision regard- 
ing tax exemption, and to state it in its broadest 
form. The Treasury circular offering the new obli- 
gations, both in the case of the Treasury notes and 
in the case of the certificates of indebtedness, ex- 
pressly says that “the notes (and also the certifi- 
cates) shall be exempt, both as to principal and 
interest, from all taxation (except estate or inheri- 
tance taxes) now or hereafter imposed by the United 
States, any State, or any of the possessions of the 
United States, or by any local taxing authority.” 

What could be more comprehensive or all-embrac- 
ing than this broad and sweeping provision for tax 
exemption? By its terms the new obligations, as 
was the case in past offerings, are exempt not only 
from the ordinary normal income taxes but also the 
surtaxes, and also from local taxes of every charac- 
ter and description. This is what will always insure 
a wide market for United States Government obliga- 
tions, so long as the practice of making Government 
obligations exempt from the surtaxes as well as the 
normal taxes is continued. 

There may be some question as to the precise 
money value of complete tax exemption in the case 
of the sale of Treasury bills on a discount basis hav- 
ing no more than 91 days to run, but there can be 
no question as to the value and advantage of exemp- 
tion from the high surtaxes in the case of Treasury 
notes running for a full period of five years, and 
even in the case of the Treasury certificates of in- 
debtedness with a maturity of only nine months. 
And it is well to state here also that had the Secre- 
tary undertaken to issue Treasury bonds with a 
maturity of over five years such exemption would 
have been out of the question, since the law does 
not permit it. And certainly there is something 
decidedly anomalous in the Treasury policy of con- 
tinuing to resort to issues where exemption from 
the surtaxes is granted while Congress, on the other 
hand, continues to raise the surtax rates higher and 
still higher in the endeavor not to let the possessors 
of large means escape extra heavy payment or to 
avoid payment of any income taxes at all. But 
obviously the Treasury Department was unwilling 
to run the chances involved in putting out new 
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Treasury obligations devoid of the gold clause and 
at the same time deprived of the advantage of ex- 
emption from the high surtaxes. 
esomtbntlss 
HE condition statements of the Federal Reserve 
banks the present week show that the policy in- 


augurated three weeks ago of starting the Reserve 


banks to work again in the acquisition of United 
States securities was continued during the past week 
—that is, the week ending Wednesday evening, June 7. 
In the week ending May 24 the addition to the hold- 
ings of United States Government securities, it will 
be recalled, was $25,114,000, and this was followed by 
a further increase of $27,866,000 in the week ending 
May 31. Now for the week ending June 7 there is a 
further increase of $22,025,000, raising the total 
holdings of United States Government securities 
to $1,911,603,000. But as was the case last week 
and the week before, the acquisition of the new 
blocks of Government securities has not served to 
add to the volume of Reserve credit afloat as meas- 
ured by the total holdings of bills and securities. 
The reason is that with the proceeds of the purchases 
of Government securities by the Reserve banks the 
member banks have been able to increase their Re- 
serve account with the Federal Reserve banks and, 
accordingly, reduce their borrowings at the Reserve 
banks, and thereby to diminish the discount holdings 
of the 12 Reserve banks. At the same time the ac- 
ceptance holdings of the Reserve institutions have 
undergone further contraction as in the congested 
condition of the money market, where the member 
banks have no occasion for having recourse to the 
facilities of the Reserve banks, Reserve bank hold- 
ings of bills as they matured and were paid off were 
not replaced by new blocks of acceptances. During 
the past week the discount holdings of the 12 Reserve 
banks were reduced from $301,974,000 to $276,- 
665,000, and the acceptance holdings fell from $19,- 
862,000 to $11,411,000. This offset the new credit 
of $22,025,000 created by the purchase of additional 
amounts of United States securities and left the 
total bill and security holdings smaller by 
$11,529,000. 

During the past three weeks, when holdings of 
United States securities were increased from $1,836,- 
598,000 May 17 to $1,911,603,000 June 7, the dis- 
count holdings of the 12 Reserve banks, reflecting 
member bank borrowing, have been reduced from 
$330,225,000 to $276,665,000, and the acceptance 
holdings have fallen from $77,543,000 to $11,411,000. 
The result altogether is that the grand total of the 
bill and security holdings in these same three weeks 
(which constitutes a measure of the volume of Re- 
serve credit outstanding) has been reduced from 
$2,249,770,000 May 17 to $2,204,708,000 June 7, not- 
withstanding the acquisition of $75,005,000 of 
United States Government securities in the same 
period of three weeks. This outcome again prompts 
the observation that it is easier to decree a policy 
of credit inflation than to bring it into effect. The 
Reserve account of the member banks, on deposit 
with the Reserve institutions, is now $2,203,889,000 
as against $2,114,283,000 May 17, this doubtless 
reflecting in large part the proceeds paid out by 
the Federal Reserve banks in their acquisition of 
additional amounts of United States securities. 

The difficulty encountered in adding to the vol- 
ume of Reserve credit afloat has been increased by 
the fact that Federal Reserve notes have been re- 
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turning from circulation after the huge amount put 
afloat during the period of the bank holidays. Dur- 
ing the past week the amount of Federal Reserve 
notes in circulation has been reduced from $3,203,- 
102,000 to $3,163,689,000. In part, this contraction 
in the volume of Federal Reserve notes in circula- 
tion has been offset by a further increase in the 
amount of Federal Reserve bank notes in actual cir- 
culation. This last continues a growing item; no 
cash reserves are required against the same; during 
the past week there was an increase in the item from 
$96,280,000 to $104,884,000. Gold holdings continue 
to increase, though now only in a small way, the 
total the past week having risen from $3,519,898,000 
to $3,521,985,000. With gold holdings larger, and 
with the amount of Federal Reserve notes in circula- 
tion continuing to undergo contraction, the ratio of 
total gold reserves and other cash to deposit and 
Federal Reserve note liabilities combined further 
increased the past week in a small way, notwith- 
standing that the liability on account of deposits 
underwent expansion (mainly because of the larger 
Reserve account of the member banks, which con- 
stitutes the largest single item in the amount of the 
deposits). The increase in ratio the past week has 
been from 68.0 %to 68.1%. The holdings of United 
States Government securities held as part collateral 
for Federal Reserve notes was increased during the 
week from $480,900,000 to $505,900,000. Accept- 
ance holdings on account of foreign central banks 
was only slightly changed during the week, but for- 
eign bank deposits increased from $7,848,000 to $42,- 
208,000—this last may have some relation to the 
debt payments due on June 15 to the United States. 
winipnciai 
T IS gratifying to be able to note a resumption in 
dividend payments by corporations after the 
long series of dividend suspensions and decreases 
that has marked the course of corporation affairs 
during the last three years. The United Carbon Co. 
on June 7 declared a semi-annual dividend of 314% 
on the 7% partic. & non-mumul. pref. stock, and a 
quarterly dividend of 25c. a share on the common 
stock, both payable on July 1. This is after a divi- 
dend suspension since Jan. 2 1931. The Industrial 
Rayon Corp. increased the quarterly dividend on its 
no par common stock to 75c. a share payable July 1 
1933. On April 1 1933 a quarterly dividend of 50c. 
a share was paid on this issue. On the other hand, 
there have also been some further dividend reduc- 
tions and omissions. Among these, the reduction 
in the rate on the preferred stock of the Atchison 
Topeka & Santa Fe came as a surprise. The Atchi- 
son Co. reduced the semi-annual dividend on the 5% 
non-cumul. pref. stock from 214% to 114%, after 
having maintained an unbroken record of dividend 
distributions on this stock for over 32 years. The 
Continental Gas & Electric Corp. reduced the divi- 
dend on the common stock from $1.25 a share paid 
on April 1 last to 42c. a share, after numerous previ- 
ous decreases in its dividend distributions. The 
Buffalo Niagara & Eastern Power Corp. omitted 
dividend distributions on both the common and 
class A stocks, and the Consolidated Laundries 
Corp. omitted the quarterly dividend on the $7.50 
cumul. pref. stock. 
ees me 
NOTHER slight drop occurred in the number of 
business failures in the United States in May, 
the fourth reduction in as many months. It does 
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not generally happen at this time of the year that 
such a decline is continuous. This year, however, 
matters in this respect have been quite noteworthy. 
Insolvencies in May, according to the records of 
Dun & Bradstreet, Inc., numbered 1,909, with liabili- 
ties of $47,971,573. This is the lowest number for 
any month in the past four years. In May of last 
year there were 2,788 similar defaults, with liabili- 
ties of $83,763,521. The decline in the number of 
insolvencies in May was equivalent to 31.5% from 
that month in 1932, and in the indebtedness $35,- 
791,948, or 42.7% lower. 

The change that occurred for the better in the 
record of insolvencies early this year, or, rather, 
in the closing months of 1932, has been very marked 
in the past three months. The improvement in May 
was especially noteworthy as to defaults in retail 
lines. There were in all last month 1,152 retail fail- 
ures, involving $15,841,976 of indebtedness, and 130 
defaults in wholesale lines for $5,035,098, a total of 
1,282 trading failures for $20,877,074. 

A year ago, in the same month, the trading insol- 
vencies numbered 1,987, for $35,586,225 of indebted- 
ness. In the manufacturing division last month 
there were 466 defaults compared with 672 in May 
of last year, with liabilities of $19,020,791 last 
month, and $30,077,030 last year. In the miscel- 
laneous division, covering in the main agents and 
brokers, an increase occurred this year. The num- 
ber of defaults was 161 last month, compared with 
129 a year ago. Liabilities, however, were reduced 
for this class, the amount last month being 
$8,073,708 against $18,100,266 last year. There were 
114 failures in May, where the liabilities in each 
instance were $100,000 or more, the total of the 
latter being $23,931,870. A year ago the number of 
similar defaults was 136, involving $46,706,153 of 
indebtedness. 

PS eae 

ROSPECTS at the present time are for a yield 
of winter wheat from this year’s growth of 
341,000,000 bushels, much below the production of 
most preceding years. This is the June estimate 
made by the Department of Agriculture, issued at 
Washington late yesterday afternoon. There has 
been some slight change in conditions as to winter 
wheat crop during the past month. The area re- 
maining for harvest is the same as on May 1, at 
27,096,000 acres. The loss from winter killing of 
12,889,000 acres, or 32.2% of the area sown, it will 
be remembered, was in excess of any preceding rec- 
ord. Last year the area harvested was 33,656,000 
acres and the harvest 462,151,000 bushels. The 
June 1 estimate of a year ago was for a yield of 
410,669,000 bushels. Quite some improvement ap- 
peared in the last part of the growing season 

of 1932. 

The June 1 condition of winter wheat was 64.0% 
of normal compared with 66.7% on May 1 and 64.7% 
on June 1 of last year for the crop harvested that 
year. The 10-year average June 1 condition of win- 
ter wheat was 75.0% of normal. The indicated yield 
per acre of winter wheat this year, based on the 
June 1 condition, is 12.6 bushels per acre, compared 
with an estimate of 12.5 bushels per acre a month 
earlier. The final estimate of yield for last year’s 
winter wheat crop was 13.7 bushels per acre, and 
the ten year average yield is 14.7 bushels. It is 


apparent from these figures how greatly the winter 
wheat crop of 1933 has been made to suffer. 
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The indicated production of rye this year by the 
June 1 estimate is 30,400,000 bushels, compared 
with the harvest of last year of 39,855,000 bushels. 
The yield per acre of rye this year is estimated now 
at 10.6 bushels. For the crop of 1932 the final 
yield was 12.2 bushels per acre. The June 1 con- 
dition of spring wheat is 84.9% of normal compared 
with 84.5% on June 1 of last year. Of Durum 
wheat, the June 1 condition in four states is 84.5% 
of normal against 84.7% a year ago. For oats 


the June 1 condition is 78.7% and _ barley 
80.4%. : 
ee Sane 

HE stock market this week has continued its 
upward course with no abatement of the buoy- 

ancy and enthusiasm which has been its main 
characteristic for so many weeks. The influences 
responsible for the continued upward swing of prices 
have been the same as in all recent previous weeks, 
namely, the belief that the country has embarked 
on a period of general inflation as a result of the 
policies to which the Administration at Washington 
has committed itself, and the multiplying evidences 
of growing activity in trade. Regarding the first. of 
these primary influences it is sad to have to relate a 
further severe slump in the American dollar abroad 
which has been one of the distinctive features of the 
week and has been a contributing factor of no small 
moment to the stock market activity since the 
depreciation of the American dollar in terms of foreign 
money is unfortunately accepted as evidence that the 
scheme of inflation is working to perfection. The 
leading foreign exchanges have been tending almost 
without interruption day by day, more and more 
strongly against New York to the gratification of the 
Stock Exchange fraternity. Two illustrations of 
this may be mentioned. Cable transfers on London 
as against a closing price on Friday of last week of 
$4.0014 sold up to $4.14 on Thursday and closed 
yesterday at $4.1134. Cable transfers on Paris as 
against a closing figure of 4.6634c. on Friday of last 
week advanced to 4.83c. on Thursday and closed 
yesterday at 4.79c. At the same time, however, 
business activity is unquestionably increasing in 
almost every direction. One evidence of this is found 
in the increased electrical energy being consumed, 
this running now in excess of the corresponding period 
last year. The train-loadings of revenue freight 
on the railroads of the United States tell the same 
story of business running in excess of 12 months ago. 
For the week ending June 3 electric power production 
showed a total of 1,461,488,000 kilowatt hours as 
compared with 1,381,452,000 kilowatt hours in the 
corresponding week of 1932, while the car loadings for 
the week ending May 27 showed that the total of 
revenue freight on the railroads of the United States 
have footed up 541,309 cars as against 521,249 cars 
in the same week of 1932 and it seems certain that 
there would be an increase also for the week ending 
June 3 as many separate roads in their individual 
returns for that week have been conspicuous in dis- 
closing larger totals than for the same period of the 
previous year. The commercial markets in several 
cases have moved towards lower levels without, 
however, developing manifest weakening, but this 
was considered a matter of no great consequence of 
the story told by such statistics as the train-loadings 
and the electric power production and also the 
continued improvement in the iron and steel trade. 
Spot cotton in New York closed at 9.25c. yesterday 
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against 9.25c. on Friday of last week, and cotton 
textiles have maintained their strength unimpaired. 
The July option for wheat in Chicago closed yester- 
day at 753c. as against 7334c. on Friday of last 
week. Crude rubber for spot delivery was quoted 
yesterday at 6.32c. as against 6.50c. on Friday of 
last week and copper sold here in New York yesterday 
at 8c. against 8c. on Friday of last week. Silver 
showed no great change during the week and the 
London price yesterday was 19 7-16 pence per ounce 
against 19 1-16 pence on Friday of last week. 

What has given special encouragement however, 
has been the gratifying accounts that keep coming 
in regarding the steel trade. The “Iron Age” re- 
ported the capacity of the steel mills of the country 
now engaged to 44% as compared with only 15% at 
the beginning of April and stated that ‘“‘this had 
occurred in face of the uncertainty which exists as 
to the exact form in which the industrial recovery 
bill may be passed and the manner in which its pro- 
vision may be enforced.”’ 

The bond market has been a conspicuous feature 
of strength and especially sharp advances have oc- 
curred in the case of many railroad issues, though 
exception must be made of the securities of the Chi- 
cago Rock Island & Pacific Ry. Co., as that company 
filed a voluntary petition in bankruptcy in the Fed- 
eral District Court at Chicago on June 7, owing to 
the failure of its efforts to obtain a loan either from 
the Railroad Credit Corporation or the Reconstruc- 
tion Finance Corporation to meet interest payments 
of $2,259,710 which fall due between June 27 and 
July 1. Of the stocks dealt in on the New York 
Stock Exchange, 676 established new high records | 
for the year during the present week, while only 1 
stock touched a new low figure for the year, while on 
the New York Curb Exchange the record for the week 
is 393 new highs and 3 new lows. Call loans on the 
Stock Exchange continued to rule inchanged at 1%. 

Trading has again been of large proportions all 
through the week. On the New York Stock Ex- 
change the sales at the half-day session on Saturday 
last were 3,587,720 shares; on Monday they were 
5,008,335 shares; on Tuesday, 6,216,069 shares; on 
Wednesday, 6,641,440 shares; on Thursday, 
6,356,670 shares, and on Friday, 5,310,360 shares. 
On the New York Curb Exchange the sales last 
Saturday were 840,778 shares; on Monday, 1,006,799 
shares; on Tuesday, 1,156,858 shares; on Wednes- 
day, 1,221,563 shares ; on Thursday, 1,446,227 shares, 
and on Friday, 1,199,610 shares. 

As compared with Friday of last week, prices are 
quite generally higher, though only moderately so 
in many instances. General Electric closed yester- 
day at 2414 against 2314 on Friday of last week; 
North American at 3134 against 2914; Standard 
Gas & Elec. at 175% against 1434; Consolidated Gas 
of N. Y. at 5814 against 58; Pacific Gas & Elec. at 
281, against 2714; Columbia Gas & Elec. at 2244 
against 2014 ; Electric Power & Light at 1114 against 
1034; Public Service of New Jersey at 5414 against 
5214 ; International Harvester at 4114 against 39% ; 
J. I. Case Threshing Machine at 8514 against 763, ; 
Sears, Roebuck & Co. at 3434 against 3234; Mont- 
gomery Ward & Co. at 245% against 24144; Wool- 
worth at 4214 against 3914; Safeway Stores at 5534 
against 51; Western Union Telegraph at 573% 
against 4934 ; American Tel. & Tel. at 12314 against 
12214; International Tel. & Tel. at 1834 against 
1714; Brooklyn Union Gas at 84 against 7814; 
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United States Industrial Alcohol at 4754 against 
477; American Can at 92% against 93 ; Commercial 
Solvents at 1914 against 1934; Shattuck & Co. at 
111, against 11, and Corn Products at T4 
against 7414. 

Allied Chemical & Dye closed yesterday at 119% 
against 112% on Friday of last week; Associated 
Dry Goods at 13% against 14144; E. I. du Pont de 
Nemours at 795% against 8314 ; National Cash Regis- 
ter “A” at 183% against 1914; International Nickel 
at 18 against 1534; Timken Roller Bearing at 263, 
against 26144; Johns-Manville at 41 against 3934; 
Gillette Safety Razor at 1514 against 16; National 
Dairy Products at 22% against 21144; Texas Gulf 
Sulphur at 283% against 29%; American & Foreign 
Power at 1734 against 1414; Freeport-Texas at 37% 
against 40; United Gas Improvement at 215% against 
2014; National Biscuit at 54144 against 547%; Coca- 
Cola at 93 against 887.2; Continental Can at 5814 
against 583g; Eastman Kodak at 80 against 82%; 
Gold Dust Corp. at 23144 against 23; Standard 
Brands at 20 against 21; Paramount Publix Corp. 
certificates at 134 against 15g; Westinghouse Elec. 
& Mfg. at 47 against 4534; Drug, Inc., at 57% 
against 58; Columbian Carbon at 601% against 59; 
Reynolds Tobacco class B at 451% against 435%; 
Lorillard at 2214 against 21144; Liggett & Myers 
class B at 9434 against 92, and Yellow Truck & 
Coach at 634 against 634. 

The steel stocks have also moved upward, but only 
along moderate lines. United States Steel closed 
yesterday at 5534 against 54 on Friday of last week ; 
United States Steel preferred at 95% against 953, ; 
Bethlehem Steel at 3014 against 29, and Vanadium 
at 2514 against 2214. In the auto group, Auburn 
Auto closed yesterday at 6754 against 6714 on Fri- 
day of last week; General Motors at 27% against 
263g; Chrysler at 2414 against 2454; Nash Motors 
at 213% against 2014 ; Packard Motors at 63% against 
5; Hupp Motors at 634 against 534, and Hudson 
Motor Car at 12 against 9%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 3614 
against 3714 on Friday of last week; B. F. Goodrich 
at 1634 against 1514, and United States Rubber at 
1434 against 143%. 

The railroad shares have been adversely affected 
by the Rock Island receivership. Pennsylvania RR. 
closed yesterday at 2714 against 28 on Friday of 
last week; Atchison Topeka & Santa Fe at 641%, 
against 6914; Atlantic Coast Line at 45 against 
4714; Chicago Rock Island & Pacific at 514 against 
6%; New York Central at 353% against 3634; Balti- 
more & Ohio at 213% against 2214; New Haven at 
247%, against 2614; Union Pacific at 11034 against 
11214; Missouri Pacific at 654 against 314; South- 
ern Pacific at 2434 against 27; Missouri-Kansas- 
Texas at 1414 against 16; Southern Railway at 2354 
against 2514; Chesapeake & Ohio at 3914 against 
381g; Northern Pacific at 2234 against 2414, and 
Great Northern at 21% against 233%. 

The oil stocks have also been laggard at times. 
Standard Oil of New Jersey closed yesterday at 3714 
against 3714 on Friday of last week ; Standard Oil of 
Calif. at 33% against 3354; Atlantic Refining at 27 
against 2634, and Texas Gulf Sulphur at 28% 
against 29%. In the copper group, Anaconda Cop- 
per closed yesterday at 1714 against 18 on Friday 
of last week; Kennecott Copper at 2014 against 
2134; American Smelting & Refining at 36 against 
3514; Phelps-Dodge at 1334 against 1534; Cerro de 
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Pasco Copper at 2614 against 2334, and Calumet & 
Hecla at 81% against 87%. 
—_—~@——. 
RICE tendencies were irregular this week in 
dull trading on stock exchanges in the leading 
European financial centers. The markets in Lon- 
don, Paris and Berlin were closed until Tuesday for 
the Whitsuntide holidays, and when trading was 
resumed the atmosphere in every case was much less 
favorable than in the sessions of the preceding week. 
Reports from New York were not considered so 
optimistic, and there was also a tendency to take a 
gloomy view of the international parleys on disarma- 
ment and on economic problems. The war debt 
problem also contributed greatly to the uncertainty 
at London and Paris. At London these influences 
more than counterbalanced some favorable domestic 
developments. Official statistics of unemployment 
disclosed that the British total of jobless dropped 
for the fourth consecutive month during May, the 
decline last month amounting to 114,755, carrying 
the aggregate to 2,582,879. The decrease for the 
four months is 320,186. An upward movement also 
was reported in the British commodity price index. 
The impression prevailed in London, however, ac- 
cording to a report to the New York “Times,” that 
speculation is largely responsible for the improve- 
ment in business, and that commodities are not 
going into consumption at anything like a corre- 
sponding rate. In Paris also it was recalled that 
crises never were remedied in the past by artificial 
stimulation, but only after exhaustion of accumu- 
lated stocks of goods and restoration of the natural 
equilibrium between supply and demand. Such con- 
siderations dampened enthusiasm on the Bourse. 
In Berlin further action was awaited on the German 
Government’s extensive economic relief program, 
and the Boerse was dull in most sessions. 

Trading on the London Stock Exchange was quiet 
in the initial session of the week, Tuesday, with the 
trend good at first, but unsettled in the later deal- 
ings. British funds advanced owing to extreme ease 
in money, and there were also a few good perform- 
ances among the domestic industrial stocks. South 
African gold mining stocks dropped heavily in re- 
flection of a similar movement at Johannesburg. 
International securities eased, with German bonds 
especially weak. The session Wednesday was ex- 
ceedingly dull, with price trends again irregular. 
British funds declined slightly, and industrial 
stocks also tended to ease. Kaffir gold mining 
issues improved at first, but lost their gains later. 
International securities continued to slip. Business 
was again limited Thursday, with a definite price 
trend lacking. British funds advanced slowly, but 
industrial stocks were substantially unchanged. 
German Government bonds gained sharply on ru- 
mors that they would be excluded from the German 
transfer moratorium. Anglo-American trading 
favorites moved ahead on favorable reports from 
New York. The irregular tone was continued in 
quiet trading yesterday. British funds receded, but 
most industrial stocks were firm. German bonds 
sold off sharply. 

The Paris Bourse was hesitant and weak when 
trading was resumed, Tuesday, after the protracted 
holiday suspension. The decline was attributed to 
“political uneasiness,” which extended both to 
national and international matters. Rentes dropped 
sharply, while smaller recessions appeared in French 
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and international stocks. Heaviness again marked 
the dull trading on Wednesday. Bank of France 
shares improved slightly, and gold mining stocks 
also were in modest demand, but all other groups 
of securities were marked down on small offerings 
and an almost complete absence of buyers. German 
bonds were exceptionally weak owing to the impend- 
ing transfer moratorium. An abrupt turn for the 
better was noted Thursday, on the Bourse, largely 
as a result of improved advices from New York. 
The gain in German Government bonds on the Lon- 
day market also aided the movement at Paris. 
Handsome gains were reported in all securities, 
with the exception of gold mining issues. The tone 
again turned dull at Paris yesterday, and a part of 
the previous gains was lost. 

The Berlin market was fairly active when trading 
was resumed Tuesday, after the Whitsuntide holi- 
days, with the tone good despite some irregularity. 
The firm stand by Dr. Hjalmar Schacht for the pro- 
tection of German currency stimulated buying in 
fixed income securities, which advanced an average 
of two points. Equities also improved, but profit- 
taking toward the close cut down the gains. There 
was less activity Wednesday, on the Boerse, and the 
tone also was more uncertain. Bonds remained in 
good demand, but stocks declined on apprehensions 
regarding the international situation. Thursday’s 
trading on the Boerse was marked by increasing 
hesitancy. Activity was concentrated in a few issues 
in the mining and potash groups, which advanced 
slightly, but others were dull and practically un- 
changed. Changes again were small in a very quiet 
session at Berlin yesterday. 

ae 

UCH informal conjecture and a total lack of 
official pronouncements marked the war debt 
controversy this week. The problem of the payments 
due the United States Government next Thursday 
has aroused enormous international interest, and 
it is apparent that discussions have been in progress 
in Washington with diplomatic representatives of 
several leading debtor countries. An aggregate of 
$140,000,000 will be due the United States on 
June 15, but there is every indication that most 
nations will default, with partial or complete pay- 
ment likely only by Great Britain and Italy. Great 
Britain is due to make a payment of $76,000,000, and 
the intentions of the London Government with re- 
gard to this matter were of paramount interest. Sir 
Ronald Lindsay, the British Ambassador, discussed 
the problem on a number of occasions this week 
with officials in Washington, but no disclosure was 
made of any proposals or counter-proposals. In a 
London dispatch of Thursday to the New York 
“Evening Post,” it was reported that Great Britain 
might make a “token payment” of a few millions 
with a reservation similar to that of last December 
—that such payments are to be considered capital 
disbursements to be included in the ultimate debt 
revision. The French Ambassador, Andre Lefebvre 
de Laboulaye, also conferred on the subject of the 
war debt with American officials in Washington, 
but there is little doubt that a further default will 
be added by France to her action of last December. 

It was admitted at the White House, Wednesday, 
that the United States Government has been in- 
formed unofficially of the difficult situation with 
which the debtor countries are confronted in view 
of the impending instalments, but it was added that 


Financial Chronicle 





3953 


no formal proposals have been submitted. “It was 
made plain at the White House,” a dispatch to the 
New York “Herald Tribune” said, “that there has 
been no change in the Administration’s position on 
foreign debts, as enunciated by Mr. Roosevelt last 
November, and setting forth the principle that it is 
up to the debtor nations to make proposals to the 
United States.” In a report to the New York 
“Times” it was remarked that no measurable prog- 
ress has been made toward a definitive settlement of 
the whole war debt question, in the opinion of Ad- 
ministration officials. “Emergency action regard- 
ing the next instalments is all that now can be 
expected,” such officials were said to believe. There 
was an interesting report from Basle, Switzerland, 
Monday, regarding a possible joint request by the 
debtor nations for a truce on intergovernmental debt 
payments during the World Monetary and Economic 
Conference. Directors of the B. I. S. met that day 
for their usual monthly meeting, and it was re- 
ported in a dispatch to the New York “Times” that 
some of the directors, who are also governors of the 
leading central banks of the world, favored the idea 
of such a joint request. 
sitecaiadotoes 
REPARATIONS were practically completed 
this week for the opening of the World Mone- 
tary and Economic Conference at London, next 
Monday. Delegations from 66 nations converged on 
the British capital in order to participate in this, 
the most important gathering of its kind ever held. 
King George will welcome the numerous representa- 
tives, and an attempt will be made thereafter to 
get to work as quickly as possible. Initial addresses 
by the leaders of the 66 delegations probably will 
be kept short, and there have even been suggestions 
from London that the opening speeches be printed 
and circulated instead of delivered. With the ex- 
ample of the interminable Disarmament Conference 
before them, London authorities are said to fear the 
Economic Conference will be doomed if it lasts more 
than three months, and every attempt will be made 
to save time. Prime Minister Ramsay MacDonald 
will preside over the gathering, while the British 
delegation will be headed by Chancellor of the Ex- 
chequer Neville Chamberlain. The extensive Amer- 
ican representation is under the leadership of Secre- 
tary of State Cordell Hull. Premier Edouard Dala- 
dier of France will head a strong French group, 
while similarly important officials from other coun- 
tries also will attend the conference. The forma- 
tion of an important group of nations has been 
reported, with the idea of presenting a common plat- 
form of financial and economic planks. A meeting 
of representatives of Poland, Rumania, Yugoslavia, 
Czechoslovakia, Bulgaria, Hungary, Latvia, Estonia, 
Greece and Turkey was held at Bucharest early this 
week to elaborate a common platform, and agree- 
ment on some important items is said to have been 
reached, Tuesday. 

Although the delegations at London will be nu- 
merous, varied and impressive, it is fairly obvious 
that the conference will be dominated largely by 
America, Great Britain and France. The keenest 
interest has been expressed throughout the world 
in the programs of these three major delegations. 
American objectives are generally understood to 
concern a permanent stabilization of the currencies 
of the principal trading nations on an agreed ratio 
of value, a gradual reduction of tariffs, together 
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with the removal of import quotas and other expedi- 
ents of a like nature, and a rise in the value of all 
commodities, with especial emphasis upon silver. 
In a speech before the House of Commons, late last 
week, Chancellor of the Exchequer Chamberlain 
outlined the British aims at the conference. The 
main results to be sought by Great Britain, he said, 
will be an advance in the world price level through 
planned production and trade rather than by cur- 
rency or credit manipulation, ultimate restoration 
of the gold standard at a new parity with an interim 
agreement on de facto stabilization of curencies, and 
removal or reduction of abnormal barriers to trade. 
The French Government, according to an announce- 
ment by Finance Minister Georges Bonnet, Wednes- 
day, will seek monetary stabilization and solution 
of the war debt impasse. Stabilization will be the 
first aim, he declared, and after that is achieved it 
will be possible to consider debts and tariffs. Since 
the idea of the world conference was first broached 
more than a year ago, matters affecting interna- 
tional monetary and economic relations have gone 
steadily from bad to worse, and at this time it prob- 
ably suffices to remark that the opportunity con- 
fronting the London gathering is unparalleled. 
Qe 
LTHOUGH the problem of international peace 
and disarmament was again considered from 
all aspects this week, little genuine progress was 
made toward either an assurance of continued peace- 
able relations among the major Power, or any real 
disarmament by the heavily armed nations. After 
numerous delays the four leading European Powers 
initialed at Rome, Wednesday, a treaty designed to 
guarantee the peace of Europe for 10 years. The 
document is a much-modified version of the proposal 
made by Premier Mussolini of Italy, and hailed, at 
the time, by Prime Minister MacDonald of Great 
Britain for a treaty whereunder some of the Euro- 
pean strains caused by the Versailles Treaty could 
be minimized through amicable adjustments. The 
French Government, holding the wishes of its Polish, 
Czech and other military allies clearly in mind, in- 
sisted upon modifications which reduced the treaty 
to little more than an empty gesture. Even in its 
present form, moreover, it is not certain that the 
four-Power pact will obtain the Parliamentary rati- 
fication in all the countries concerned which is 
necessary to make it effective. 

The four-Power treaty referred to, published 
Thursday, closely follows the forecasts made last 
week while the terms still were under consideration. 
It provides for collaboration and consultation by 
Great Britain, France, Germany and Italy within 
the framework of existing treaties and of the 
League of Nations, with a view to the maintenance 
of peace. Much the same provisions are contained 
in the Locarno pact of 1925. The new pact provides 
also for economic consultation, but as the four 
nations, together with most others, are about to 
meet at London for this express purpose, there would 
seem to be little new in that feature. Provisions 
of the League of Nations covenant for the revision 
of treaties are mentioned in the new pact, but the 
same clause refers also to articles of the covenant 
which safeguard frontiers and provide sanctions 
against aggressor States. With obvious regard to 
the possible failure of the General Disarmament 
Conference, the four nations agree to re-examine 
disarmament questions and to insure their solution. 
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Immediately after initialing this agreement, Pre- 
mier Mussolini appeared before the Senate in Rome 
and announced its conclusion. He placed an under- 
standable emphasis upon the “spirit” of the pact, 
which closed the “war chapter and opened a new 
phase of European history.” Signor Mussolini de- 
scribed it as “not an alliance, but an acknowledg- 
ment of principles of procedure in the supreme in- 
terest of peace and reconstruction.” The German 
Government hesitated to initial the pact, but finally 
did so in an evident spirit of resignation. Berlin 
reports admitted that the treaty falls much short 
of German aspirations, but it was hoped the docu- 
ment would promote an understanding on the Euro- 
pean differences which have become so sharply 
accentuated of late. 

The General Disarmament Conference at Geneva 
has again lapsed into the desuetude which has 
marked it during most of the 16 months of its exist- 
ence. It was indicated at Geneva, early this week, 
that further efforts to achieve at least the semblance 
of success in the conference would be made at Paris 
by Norman H. Davis of the United States, and 
Captain Anthony Eden of Great Britain. The 
French Cabinet met Tuesday, and “confirmed the 
instructions previously given to the French repre- 
sentatives at the Disarmament Conference.” This 
means, a dispatch to the New York “Times” re- 
marked, that the French are not willing to give away 
their military advantage. In a Geneva report to 
the New York “Herald Tribune” it was remarked 
that only Mr. Davis retained any optimism regard- 
ing the outcome of the Geneva negotiations, as the 
“British realize the political difficulty of Premier 
Daladier’s cutting his country’s armaments dras- 
tically without further evidence of new pacific in- 
tentions on the part of Chancellor Hitler of Ger- 
many.” With the disarmament negotiations trans- 
ferred to Paris, even the “fiction of Bureau sessions 
of the Geneva conference came to an end,” reports 
from the League city stated. Negotiations in the 
French capital started Thursday, with a view to 
arranging a five-Power conference for the reduction 
of offensive armaments. Participants in any such 
meeting would be the United States, Great Britain, 
France, Germany and Italy. 

Of interest in this situation is an acceptance by 
Japan, “in principle,” of President Roosevelt’s pro- 
posal of May 16 for political and economic peace. 
The Japanese reply is one of the last received, and 
it was eagerly awaited owing to the statements of 
Japanese representatives at Geneva to the effect 
that the Tokio Government will not be content with 
the naval ratios of present treaties after their ex-— 
piration. The tone of the Japanese reply is ex- 
tremely friendly, but on the question of the proposed 
non-aggression pact it is carefully guarded. Con- 
fidence was expressed that the Japanese disarma- 
ment objective is in harmony with the aim of 
President Roosevelt to assure peace throughout the 
world. But the views of the Japanese Government 
upon the different steps detailed in Mr. Roosevelt’s 
message can, if necessary, be presented as occasion 
offers, the note added. A Tokio dispatch of Tues- 
day to the New York “Herald Tribune,” in which 
the Japanese response was reported, adds that it is 
‘no secret that many of the main features of the 
Roosevelt plan are unacceptable to Japan, includ- 
ing the theory that an aggressor State is one whose 
forces enter the territory of another nation and in- 
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cluding the consultative pact arrangement set forth 
in the British disarmament convention draft.” 

There were reports from Paris, Thursday, that 
American, British and French diplomats had agreed 
to “make a go” of disarmament and break the 
Geneva stalemate, but the comments apparently 
were very general and not at all conclusive. Premier 
Daladier commended the good will of the British 
and Americans, a dispatch to the Associated Press 
said. “As for us, we have a program and a doc- 
trine,” the Premier added. In the protracted dis- 
cussions of the day France is said to have clung 
tenaciously to her demand for adequate guarantees 
of security before agreeing to disarmament. At 
Geneva, on the same day, the uncertain disarmament 
situation was rendered more confused than ever by 
a Japanese attack on the London naval treaty. “The 
feeling of security has not been strengthened by the 
London naval treaty,” said Naotake Sato, of Japan. 
“On the contrary, it has created an atmosphere of 
uncertainty and apprehension.” The Japanese 
representative also declared that his Government 
cannot accept complete abolition of air bombing 
until the great Powers do away with aircraft car- 
riers. These statements caused a sensation in the 
Conference, and objections were voiced by spokes- 
men of several countries. Hugh L. Wilson, of the 
United States, remarked that it is difficult to single 
out any one factor as the cause of international dis- 
quietude. The British delegate agreed with Mr. 
Wilson, while Arthur Henderson, President of the 
Conference, made comments to the same effect. 
After the flurry subsided the Conference voted to 
adjourn until July 3. 

on to 

PARTIAL transfer moratorium on the external 
debt service of German borrowers in the inter- 
national capital markets was announced Thursday, 
by Dr. Hjalmar Schacht, President of the Reichs- 
bank. This action was anticipated, owing to the 
careful preparations by Dr. Schacht and the recent 
conference in Berlin between Reichsbank officials 
and representatives of the foreign creditors. It is, 
nevertheless, a profoundly disturbing matter, which 
illustrates again the desperate expedients to which 
great national groups are resorting in the present 
depression. The transfer moratorium will apply, 
beginning July 1, on interest and sinking fund pay- 
ments on all obligations contracted previous to the 
German banking crisis of July 1931. Contrary to 
the expectations entertained in many quarters, the 
German Government 7s and 514s will thus be in- 
cluded in the moratorium. It will not apply to the 
short-term credits included in the current standstill 
agreements, or to current reimbursing credits for 
commercial bills. In effect, external payments will 
be stopped on all long-term loans, but continued on 
all short-term.loans. German foreign obligations 
affected by the moratorium are estimated at 15,483,- 
000,000 marks, of which American creditors are be- 
lieved to hold about two-fifths. Proportionately, the 
American holdings of German long-term bonds are 

heavier than short-term investments. 

In announcing the moratorium, Dr. Schacht again 
took pains to make clear that it was necessitated 
by the dwindling gold and foreign exchange reserves 
of the Reichsbank, which has sole control of foreign 
exchange transactions in the Reich. He made public 
a memorial to Chancellor Hitler setting forth that 
the holdings of gold and eligible bills dropped from 
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3,078,000,000 marks at the end of June 1930 to 280,- 
000,000 marks at the end of May this year. This con- 
stitutes a danger, Dr. Schacht said, that available 
bills of exchange may not suffice for covering the 
current requirements of Germany’s foreign trade. 
The Reichsbank announced, at the same time, that 
repayment will be effected on July 1 of the Amer- 
ican credit of $45,000,000 extended to the Gold Dis- 
count Bank, a subsidiary of the Reichsbank, in the 
attempt to stem the foreign withdrawals in 1931. 
After this payment is made it is estimated that the 
Reichsbank’s note coverage will be only 7.9%. 

Although the transfer moratorium is thus held 
unavoidable, Dr. Schacht indicated that every effort 
will be made to protect the foreign creditors, in so 
far as this can be done. He requested Chancellor 
Hitler to issue an emergency decree making it man- 
datory for every German debtor to deposit his pay- 
ments in marks in a conversion fund to be admin- 
istered by the Reichsbank, which will be guaranteed 
by the Reich Government. It is specifically provided 
that the German debtor is not absolved from meeting 
his obligation when legally due, and foreign credi- 
tors will retain the right to proceed against any de- 
faulting debtor in German courts. Dr. Schacht an- 
nounced, moreover, that the Reichsbank will nego- 
tiate at London, next week, with representatives of 
Germany’s foreign creditors regarding the possi- 
bility of resuming the transfer payments. 

“The measure the Reichsbank is taking cannot be 
regarded as an arbitrary step,” Dr. Schacht stated 
to a group of press representatives in Berlin, Thurs- 
day. “It is an inevitable consequence of the bad 
economic and political policy of the last 15 years. 
Reparations, tariff policy and the reckless use of 
credits have led to this state of affairs. The Reichs- 
bank is merely informing the world of a sorry situa- 
tion for which it is not responsible. If reprisals 
are taken abroad, they will merely increase the 
harm which the last 15 years have done, and I hope 
that foreign countries will deal with the position 
calmly and objectively.” There is no intention, he 
pointed out, of endangering the safety of private 
property rights. The German national economy, 
moreover, has the firm intention of meeting its lia- 
bilities for payment. “This disposition on the part 
of Germany,” he said, “is all the more to be appreci- 
ated because, in other countries, not only transfer 
difficulties but also pecuniary embarrassments are 
the order of the day, whereas in Germany, with only 
a few exceptions, debtors have met their obligations 
in full.” The Reichsbank President rejected 
sharply, a Berlin dispatch to the New York “Herald 
Tribune” stated, suggestions that preference might 
be given holders of the two German Government ex- 
ternal bond issues. “The Reichsbank,” he said, 
“takes the position of an honest debtor. It must 
decline to give preference to any creditor. On the 
contrary, it must appear before Germany’s creditors 
and say that it has been found to be impossible to 
continue transfer payments, but that we desire to 
talk things over and determine whether equal treat- 


ment is to be extended to all classes of creditors.” 


ESIGNATION of the Socialist Government in 
Spain, headed by Premier Manuel Azana, was 
announced in Madrid, Thursday, after the failure 
of negotiations between the Premier and President 
Niceto Alcala Zamora regarding changes in the 
An official note stated that Premier 
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Azana wanted to reorganize the Cabinet by replac- 
ing the Finance Minister and making two separate 
Ministries out of the present Agricultural Ministry. 
The President felt obliged to consult other political 
leaders about the matter, and this action being con- 
strued as a withdrawal of confidence, Premier 
Azana immediately tendered his resignation. The 
Azana Ministry, a Madrid dispatch to the New York 
“Times” states, had become increasingly unpopular 
during the two years of its rule, as it had developed 
into a virtual dictatorship. In accepting the resig- 
nation of the Government, Senor Alcala Zamora 
was said to be actuated partly by pressure from 
Church quarters and partly by a feeling that con- 
tinuance of the regime might end in class warfare 
or serious danger to the two-year-old Republic. 
“Hostility to the regime’s existence ranged from 
infuriated monarchists of the extreme Right to the 
anarchical syndicalists of the extreme Left,” the 
report to the New York “Times” said. It was re- 
marked, moreover, that the Cabinet crisis may well 
prove a vital spot in the life of the Republic, since 
everything appears to depend on the outcome of the 
crisis and the reactions thereto. Solution of the 
Cabinet crisis is not expected for several days. 
——— 9 
RRANGEMENTS have been concluded for exten- 
sion by the Reconstruction Finance Corpora- 
tion of a $50,000,000 credit to the Nanking Nation- 
alist Government of China, to be utilized in the pur- 
chase of American cotton and wheat in the open 
market. Jesse H. Jones, Chairman of the R. F. C., 
announced the credit arrangement last Sunday after 
a conference with President Roosevelt, while a simi- 
lar statement was issued by the Chinese Ministry 
of Finance the following day. Negotiations for the 
loan were begun some months ago, it is reported, and 
were concluded during the recent visit to Washing- 
ton of Dr. T. V. Soong, Finance Minister of China. 
Interest on the credit is to be 5%, and repayment 
is to be effected within three years. Under the 
agreement, about four-fifths of the credit will be 
used in cotton purchases and about one-fifth in the 
purchase of wheat and flour. On this basis it is 
estimated the Chinese Government will acquire with 
the sum about 900,000 bales of cotton and the equiva- 
lent of 10,000,000 to 15,000,000 bushels of wheat. 
Shipment is to be made in vessels of American regis- 
try, so far as they are available, and the Chinese 
Government wili pay all freight and other costs 
from American ports. This credit is the first ex- 
tended under the export financing authority con- 
ferred last year, which provides that the R. F.C. may 
make “loans for the purpose of financing sales of 
surpluses of agricultural products in the markets of 
foreign countries in which such sales cannot be 
financed in the normal course of commerce.” A 
somewhat similar arrangement was made in 1930, 
however, when the Federal Farm Board sold 
15,000,000 bushels of wheat to China. Payments 
have been met punctually on the notes then given 
by the Chinese Government, it is indicated. 

The belief was expressed in the formal announce- 
ment in Washington that the credit will be mutually 
advantageous, as it will aid in the removal of sur- 
pluses from American markets and increase China’s 
consumption of. these commodities. Security for 
the loan to China, it was stated, is a first charge on 
certain consolidated taxes, including imposts on roll 
tobacco, flour, cotton yarn, matches, cement and 


Financial Chronicle 





June 10 1933 


other items, these levies producing $22,000,000 
American in 1932. A lien will be retained through 
warehouse receipts and other documents, both in 
this country and in China, until the commodities 
are taken from the warehouses for processing or con- 
sumption, at which time 10% will be paid in cash, 
15% additional in 90 days, and the balance of 75% 
over a period of three years. The purchases of the 
commodities will be made in this country by repre- 
sentatives of China. The announcement on this 
arrangement by the Chinese Government remarked 
that it will enable the Chinese authorities to extend 
credit facilities on the commodities concerned to 
interior markets which in the past several years 
have been trading on a purely hand-to-mouth basis 
with great resultant hardships to the people. Wash- 
ington dispatches indicated that this method of 
financing agricultural exports to other countries 
is now being intensively explored by Administration 
officials. 
——@———» 
ELEASE of about $25,000,000 in American 
funds, “frozen” in Brazil in blocked milreis 
accounts, has been arranged in negotiations between 
representatives of the Brazilian Government and 
the Banco do Brazil, on the one hand, and Amer- 
ican owners of the balances on the other. The agree- 
ment provides for payment in American dollars of 
all the balances, with different procedures to be 
employed in the case of balances over $50,000 of any 
one firm, and balances less than this amount. All 
American firms having, on June 30 next, blocked 
balances of more than $50,000, or 665,000 milreis, 
will receive 72 monthly drafts or notes, guaranteed 
and endorsed by the Brazilian Government, and pay- 
able monthly for six years. The conversion rate is 
to be 13.965 milreis to the dollar. Firms having less 
than $50,000, or 665,000 milreis in Brazilian blocked 
accounts, will be paid in dollars within 90 days from 
June 30, at the full official rate of 13.3 milreis to 
the dollar. The signatories for Brazil agree that no 
more favorable exchange arrangements shall be 
made with another country and no contract entered 
into which might interfere with the progressive ful- 
filment of the terms of the agreement. It is also 
guaranteed that American parties to this agreement 
shall receive sufficient dollar exchange for current 
needs during the life of the agreement. Brazil was 
represented in these negotiations by Dr. Numa de 
Oliviera and Valentim Boucas, while American rep- 
resentatives were Eugene P. Thomas, President of 
the National Foreign Trade Council; General Pal- 
mer E. Pierce, of the Standard Oil Co. of New Jersey, 
and J. S. Carson, of the Electric Bond & Share Co. 
The agreement is to be submitted to all firms having 
blocked balances in Brazil, for their approval. 
Qe 
USINESS leaders of 39 countries urged general 
restoration of the gold standard in a resolu- 
tion adopted last Saturday at the conclusion of the 
seventh biennial congress of the International Cham- 
bers of Commerce, held in Vienna. The congress 
was in session for a week, and as it drew to a close 
19 resolutions were adopted on such matters as the 
gold standard, tariff and trade treaty policies and 
international capital movements. A report embody- 
ing the findings of the delegates was prepared, more- 
over, for presentation to the World Monetary and 
Economic Conference. Restoration of the gold 


standard was felt by all the delegates to be an urgent 
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need of the moment. Another resolution urged the 
nations to free their foreign exchange markets from 
the control now exercised almost universally. It 
was pointed out, however, that the governments can 
contemplate abolition of currency control only con- 
currently with arrangements for some international 
monetary standard. 

In a resolution on the international flow of capi- 
tal, the congress expressed the belief that debtors 
must be made to realize that their first duty is to 
pay their debts. Debtor countries which default, 
or which threaten to default in order to bring pres- 
sure to bear on creditors, were warned that capital 
markets would be closed against them. That 
debtors must be allowed to pay in goods and services 
was also recognized. The Chamber denounced em- 
phatically the “abandonment of the provision in- 
serted in debt agreements for the express protection 
of the creditor,” remarking that any such action 
must impair faith in the written and spoken words 
of the debtors, public and private. “The Chamber 
calls on the governments of the world to adhere to 
the same standards in such matters as have long 
been expected of business men of all nations,” the 
resolution stated. In the resolution on tariff and 
trade treaty policies, “group rapprochements” of 
States were advocated and were declared to be bene- 
ficial to international trade. Modification of the 
most-favored-nation clause in commercial treaties 
was advocated. As the congress ended the election 
of Frederick Fentener van Vlissingen, of Holland, 
as the new President of the Chamber, was an- 
nounced. He succeeds Abraham Frowein, of 
Germany. 


sigelliideaes 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 
are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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138. The proportion of reserve to liability is down 
to 46.31% from 48.80% a week ago. Last year the 
ratio was 34.66%. Loans on government securities 
increased £3,782,000 while those on other securities 
fell off £367,257. Of the latter amount £176,760 was 
from discounts and advances and £190,497 from 
securities. The discount rate remains at 2%. Below 


we furnish a five-year comparison of the items: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


























June 7 June 8 June 10 June 11 June 12 
1933. 1932. 1931. | 1930. 1929. 
£ £ £ £ £ 
Circulation _....-- a/|378,463,000/357,238 159|354,250,870)| 364,002,267 |362,058,951 
Public deposits _.... 8,924,000| 25,577,108} 9,627,017) 8,238,879) 10,580,976 
Other deposits_--.-... 140,643,302/119,318,300) 102,828,387) 94,205,674) 96,623,619 
Bankers’ accounts . | 102,409,999} 85,846,068) 69,561,406) 58,822, 61,100,497 
Other accounts...) 38,233,303) 33,472,232| 33,266,981] 35,383,438) 35,523,122 
Govt. securities....| 76,287,127) 74,259,656) 33,120,906) 46,310,547) 36,211,855 
Other securities ---- 21,831,574] 38,233,205] 35,123,247| 20,747,452) 26,682,121 
Disct. & advances.| 11,073,188) 12,611,580] 6,597,037| 6,804,409) 5,675,391 
Securities. ....... 10,758,386) 25,621,625) 28,526,210) 13,943,043) 21,006,730 
Reserve] notes & coin| 69,273,000) 50,223,346) 62,036,653] 53,178,140] 62,152,449 
Coin and bullion -- ._| 187,737,544) 132,461,505) 156,287 ,523| 157,180,407| 164,211,400 
Proportion of reserve ; 
to liabilities... - 46.31% 34.66% 55.16% 51.90% 57.97% 
Bank rate._.....--- 2% 2%% 24% 3 54% 





a On Nov. 29 1928 the fiduciary 
note issues addi 
outstanding. 


currency was amalgamated with Bank o England 
ing at that time £234,199,000 to the amount of Bank of England 
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HE Bank of France weekly statement dated June 

2 shows an increase in gold holdings of 110,- 
913,352 francs. Total gold holdings are now 81 ,061,- 
689,310 francs, in comparison with 80,170,597 ,588 
francs last year and 55,933,295,383 francs the pre- 
vious year. Credit balances abroad decreased 12,- 


000,000 francs while bills bought abroad gained 72,- 


000,000 francs. Notes in circulation reveal a large 
increase, namely 1,348,000,000 francs, raising the 
total of notes outstanding to 84,616,305,370 francs. 
A year ago circulation aggregated 82,406,093,520 
francs and the year before 77,803,172,250 francs. 
The proportion of gold on hand to sight liabilities 
stands at 78.18% in comparison with 73.47% a year 
ago, and 56.02% two years ago. French commercial 
bills discounted and creditor current accounts record 
decreases of. 503,000,000 francs and 1,594,000 ,000 
francs while advances against securities increased 
63,000,000 francs. Below we furnish a comparison 


















































Rate Pre- Rate tn Pe of the various items for three years: 
Country. | Effect Date olous Country. | Effect Date otous t y 
June . | Rate. June 9| Establishea. | Rate. BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Austria....| 5 |Mar.23 1933} 6 ||Holland...| 335 |May 11 1933] 2% one 
Bulgaria. ..| 834 [May 17 1982] 954 |lindia > ---| $54 |reb. 16 1983] for Week. | June 2 1933. | June 3 1932. | June 5 1931. 
al 4g fase. 23 1932] 6% iiIreland.. 3 June 30 1932) 3% France Prencs. Francs. Francs. 
y = SB hae Ee — See {ssn iS tesa] 5.11 Gold holdings. -__. +110,913,352|81,061,689,310|80,170,597,588| 55,933,295,383 
vakia.-| 334 |Jan. 25 1933] 434 |ILithuanla”~ ed B 1 7 Credit bals. abroad.| —12,000,000| 2,456,414.601| 5,413.874,940| 5,463.620,788 
Dansig._..| 4 |July 12 1932 Norway .__| 33% |May 231 4 e French commercial 3,000,000] 2,946,556,612| 3,379,460,092| 4,712,440,073 
Denmark_-| 3 |June 11933, 33 ||Polaod__- Oct. 201932] 7% bills discounted --| —503,000, 556, 579.260, tt 
England. .- 2 June 30 1932} 2% ||Portugal * Mar. 14 1933] 6% b Bills bought abr’d +72,000,000| 1,490,969,764| 3,984,762,258/|20,694,814,367 
Estonta 5% |Jan. 29 1932) 6% Rumania _ 6 Apr. 71 7 Adv. agent securs.. +63,000,000} 2,737,173,048| 2,799,271,510| 2,869,084,287 
Finland... 514 |May 27 1933] 6 Soi th Africa) 4 Feb. 211 7 Note circulation-_-_-_| + 1,348,000,000/|84,616,305,370|82,406,093,520)77,803,172,250 
France _ phe 2% |Oct. 91931) 2 Spain ipa 6 Oct. 22 1 6% Credit current accts.|—1,594,000,000) 19,063,045 309|26,718,878,636|22,041,481,067 
Germany..| 4  |Sept.31 1932| 5 [Sweden ---- 3 |June 11933] 3% pi wl = pane 
Greece... __ 7 \May 2919331 9 Switaeria nd| 2 lJan. 22 1931 2 oe eo 40.20% 78.18% 73.47% 56.02% 
In London open market discounts for short bills a Includes bi'ls purchased in France. b Includes bills discounted abroad. 
on Friday were 34@7-16%, as against 7-16@4%% on one 


Friday of last week, and 7-16@14% for three months’ 
bills, as against 44% on Friday of last week. Money 
on call in London yesterday was 44%. At Paris the 
open market rate remains at 244% and in Switzer- 
land at 144%. 
omisticiden 
HE Bank of England statement for the week 
ended June 7 shows another gain in gold 
holdings, amounting this time to £334,771, which 
brings the total up to £187,737,544, the largest 
amount ever held. This is the fourth consecutive 
week in which a new high mark has been set in this 
item. A year ago the bank held only £132,461,505. 
The gain in gold was attended by an expansion of 
£4,400 ,000 in note circulation and so reserves fell off 
£4,065,000. Public deposits decreased £24,322,000 
and other deposits rose £23,634,201. The latter 
consists of bankers’ accounts which increased £24,- 
937 ,339 and other accounts which decreased £1 ,303,- 


HE]YBankTof Germany in its statement for the 
first quarter of June shows a decline in gold 

and bullion of 21,088,000 marks. The Bank’s gold 
now stands at 351,241,000 marks which compares 
with 848,421,000 marks last year and 2,299,930,000 
marks the previous year. Increases appear in reserve 
in foreign currency of 7,410,000 marks, in silver and 
other coin of 3,439,000 marks, in notes on other 
German banks of 3,676,000 marks, in investments of 
2,885,000 marks and in other liabilities of 2,047,000 
marks. Notes in circulation show a contraction of 
96,196,000 marks reducing the total of the item to 
3,372,600,000 marks. Circulation last year stood at 
3,889,407 ,000 marks and the previous year at 4,079,- 
245,000 marks. Bills of exchange and checks, 


advances, other assets and other daily maturing 
obligations record decreases of 15,512,000 marks, 
91,309,000 marks, 46,875,000 marks and 63,225,000 
The proportion of gold and 


marks respectively. 
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foreign currency to note circulation stands now at 
12.9%, as compared with 25.4% last year and 59.2% 
two years ago. Below we furnish a comparison of the 
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various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


























Changes 
Sor Week. June 7 1933. | June 7 1932 | June 6 1931. 
Assets— Retchsmarks. | Retchsmarks.| Retchsmarks.| Retchsmarks. 
Gold and bullion. ----- —21,088,000| 351,241,000) 848,421,000)2,299,930,000 
Of which depos. abroad No change 17,285,000 80,254,000! 259,369,000 
Reserve in foreign curr. +7,410,000 84,408,000' 138,163,000) 112,956,000 
Bills of exch. and checks —15,512,000/|3,124,330,000| 3,037 ,693 ,000) 1,763 ,960,000 
Silver and other coin-_- +3,439,000; 238,658,000) 236,412,000| 176,965,000 
Notes on oth. Ger. bks. +3,676,000 6,925,000 5,686,000 12,939,000 
ae ae —91,309,000 74,435,000} 129,239,000 69,876,000 
Investments -__._.__-_- + 2,885,000; 320,223,000) 364,427,000| 102,723,000 
bet 7 — biiceikenth dia ti ns —46,875,000| 332,254,000) 758,997,000) 542,661,000 
3— 

Notes in circulation ---- —96, 196,000) 3 ,.372,600,000| 3,889,407 ,000' 4,079 245,000 
Oth. da'ly matur. oblig. —63,225,000| 375,568,000| 357,522,000; 270,471,000 
Other liabilities _ -_ -.__ +2,047,000; 161,155,000) 704,683,000) 244,958,000 

Propor. of gold & foreign 
curr. to note circul’n +2.8% 12.9% 25.4% 59.2% 

o-— 


ONDITIONS in the New York money market 
have been unchanged this week, the extra- 
ordinary ease continuing under the influence of addi- 
tional open market purchases of United States Gov- 
ernment securities by the Federal Reserve banks. 
Call loans on the New York Stock Exchange have 
been 1% for all transactions, whether renewals or 
new loans. In the unofficial outside market the rul- 
ing rate on call loans has been 34%, but a few trans- 
actions were reported Monday and Tuesday at 4%. 
The continued availability of call money in the out- 
side market at a concession, despite the larger de- 
mand for such accommodation, indicates the flood of 
funds on offer. Time money has been unchanged at 
a range of 34 to 14%. There have been no changes 
in bankers bill or commercial paper rates. The 
United States Treasury announced Tuesday new is- 
sues of $500,000,000 in five year 274% Treasury 
notes and $400,000,000 in nine months 34% certifi- 
cates of indebtedness. As the coupons were high 
and out of line with outstanding issues of approxi- 
mately similar maturities, heavy premiums were as- 
sured and large subscriptions followed. The books 
were closed within one day on large subscriptions but 
were kept open to encourage subscriptions in amounts 
of $10,000 and less. An issue of $75,000,000 in 91- 
day Treasury discount bills was awarded Monday at 
an average discount of only 0.27%. The easy 
tendency of money rates was reflected Thursday, 
when the informal committee of bankers acting on 
foreign deposit rates decided to lower the interest 
allowed on foreign demand deposits here to 4% 
from the previous level of 4%, and on similar time 
deposits to 4% from 1%, effective next Monday. 
Two compilations of brokers loans were made public 
this week. The monthly report of the New Vork 
Stock Exchange reflected an increase of $206,017 ,250 
during May, while the weekly report of the Federal 
Reserve Bank of New York showed a gain of $64,- 
000,000 in the week to Wednesday night. 


—_——@—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been at a standstill this week except for 
an occasional transaction in 90-day money at 1%. 
Rates are nominal at 34% for 30 days, 1% for 60 
to 120 day periods and 1@114% for five and six 
months. The market for commercial paper has been 
more active but even though more paper is available, 
the supply is still short of the requirements. Rates 
are 134% for extra choice names running from 4 to 6 
months and 2@214% for names less known. 
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HE demand for prime bankers’ acceptances has 
been very light this week, so that the supply of 
paper available exceeds the requirements. Rates are 
unchanged. The quotations of the American Accept- 
ance Council for bills up to and including three- 
months’ bills are 4% bid and 34% asked; for four 
months, 34% bid and 54% asked; for five and six 
months, 1% bid and %% asked. The bill buying 
rate of the New York Reserve Bank is 2% for bills 
running from 1 to 90 days; 244% for 91 to 120 days, 
and 244% for bills due in 121 to 180 days. The 
Federal Reserve banks’ holdings of acceptances 
have dropped during the week from $19,862,000 to 
$11,411,000. Their holdings of acceptances for 
foreign correspondents also decreased during the 
week from $35,731,000 to $35,436,000. Open market 


rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days -——150 Days——- -——120 Days— 
Bia. Asked. Btd. Asked. Bid. Asked. 
Prime eligible bills.........-- 1 K% 1 K% % % 


—90 Days——-  ——60 Days—- ——-30 Days——- 


Bid. Asked. Btd. Asked. Bid. Askea 
Prime eligible bills..........-. % % % % % % 
FOR DELIVERY WITHIN THIRTY DAYS. 
Se SEE TE 0 bcc qcncsnctdntotadcancsieegapetanneoncunpbabs 1% bid 
Sigihhe wens PONE. 6.06 c dccccscdcccuscccccdocecccscsesccucscce 1% bid 
—— -@-—— 


HIS week the rediscount rates of the Phila- 
delphia, St. Louis and Cleveland Federal 
Reserve Banks were lowered from 344% to 3%. The 
changes in each case were announced June 7 by the 
Federal Reserve Board and were made effective 
June 8. The following is the schedule of rates now 
in effect for the various classes of paper at the differ- 


ent Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Previous 
June 10. Established. Rate. 
ESS See See ete 3 June 1 1933 3% 
TN. cchincadducwoednin 2% May 26 1933 3 
i REE RE Sa 3 June 8 1933 3% 
REL RE SAE SER 2 ST 3 June 10 1933 3% 
SER SEES. 3% Jan. 25 1932 4 
Pn dudwidaidnoadueacnt 3% Nov. 14 1931 3 
picnanama cme ael 3 May 27 1933 3% 
_ 3 SES Raa 3 June 8 1933 3% 
Minneapolis ..........----- 3% Sept. 12 1930 4 
Kansas City ........-.....- 3% Oct. 23 1931 3 
DL ccunegeiiiekdoe waht 3% Jan. 28 1932 4 
San Francisco.............- 3 June 2 1933 3% 
qe - 


TERLING exchange is in active demand in all 
quarters of the world and is firmer than at any 
time since Great Britain abandoned the gold standard 
in Setember 1931. All other foreign exchanges are 
up in sympathy with sterling, which is equivalent 
to saying that the paper dollar is extremely weak 
and that in the estimation of foreign exchange traders 
its course is uncertain. ‘The range for sterling this 
week has been between 4.005% and 4.137% for bank- 
ers’ sight bills, compared with a range between 3.96 
and 4.02% last week. The range for cable transfers 
has been between 4.0034 and 4.14, compared with a 
range of 3.97 to 4.025, a week ago. It will be 
recalled that sterling cable transfers closed at 4.001% 
on Friday of last week. From Saturday until Tues- 
day the market was largely nominal as the Whit- 
suntide holidays curtailed European interest. Never- 
theless in the extremely nominal trading on Saturday 
and Monday sterling was quoted at 4.007% to 4.013%. 
On Tuesday with the resumption of active European 
interest the rate shot up sharply to 4.05. The 
market was taken by surprise on Wednesday, when 
the pound rose to 4.08% and was completely as- 
tounded on Thursday when cable transfers went to 
4.14 before a réaction set in. This represented a gain 
of more than 5% cents on the day and was the highest 
mark recorded by sterling since September 25 1931. 
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All the European currencies and indeed all other 
units moved more or less in close sympathy wth the 
upswing in sterling. French francs touched 4.83, 
which signified that the American paper dollar in 
the estimation of the foreign exchange market was 
worth only one or two mils more than 81 cents, a 
new low for the dollar. Owing to the world-wide 
confidence in the British banking authorities sterling 
is in universal demand despite the fact that the pound 
is not anchored to gold. Funds of every description 
are rushing to London seeking security. While all 
foreign currencies are so exceptionally firm with 
respect to the dollar, they are quite generally at a 
discount with respect to sterling. In the active 
trading on Wednesday and Thursday sterling was 
prevented from rising sharply against French francs 
only by the intervention of the British Exchange 
Equalization Fund, operating in London, Paris, and 
other European centers. Sterling is now valued a 
full $1 above the record-breaking low of 3.141% which 
was established on November 29. Then bankers 
everywhere were persuaded that the pound would 
go to $3 or possibly lower. Now it is quite evident 
that were the market perfectly free and not inter- 
fered with from time to time by the London authori- 
ties, sterling would have no difficulty in reaching 
former gold parity of 4.8665 and in the estimation of 
some it might easily reach a still higher level. Foreign 
exchange traders assert that London has been an 
active buyer of dollars in London, Paris, and other 
centers during the past few days and these operations, 
although there is no means of verifying their actual 
occurrence, have given color to rumors that England 
has taken advantage of the low price of dollars in 
order to accumulate funds to meet the June install- 
ment of the war debt payment due the United States. 

In the demoralized condition of the foreign ex- 
changes which has continued since the Michigan 
bank moratorium in February, markets are full of 
rumors but have very little reliable information upon 
which to base transactions. Now the market awaits 
anxiously the outcome of the World Economic 
Conference which opens in London on Monday. 
According to London and Paris dispatches the chief 
officers of the Bank of France, Governor Harrison 
of the Federal Reserve Bank of New York, Professor 
Sprague, Washington’s financial adviser, and central 
bank officials of several European countries are 
meeting with Governor Norman of the Bank of 
England in London to-day for an exchange of views 
preliminary to the World Economic Conference. It 
would seem that there are very few commercial bills 
in the market and certainly commercial bills are at 
an exceptionally low ebb in New York, but there can 
be no doubt that there is a flight of capital from the 
dollar and not all of this, by any means, is foreign- 
owned money. New York banks doing business with 
Latin-American countries report the receipt of 
instructions to convert dollar deposits into sterling. 
Such movements, of course, have the effect of de- 
creasing the foreign deposits in New York and in- 
creasing them in London, and of stimulating a rise 
in sterling. London is not altogether pleased, 
however, with the excessively heavy foreign deposits 
now seeking security there, as these funds are almost 
unloanable in Lombard Street at the lowest rates. 
Commodity prices are rising throughout the world 
and trade is more active in every country, a circum- 
stance which favors sterling exchange, while at the 
same time it also has a tendency to swell the plethora 
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of foreign¥funds in}London. It would seem{[im- 
possible for open market money rates to go lower. 
Call money against bills was in abundant supply at 
4%; two-months’ bills are 5-16%-34%; _ three- 
months’ bills, 7-16%; four-months’ bills, 4%, and 
six-months’ bills, 54%-34%. 

It will be recalled that the Bank of England last 
week resumed the purchase of gold in the open market 
and has continued its operations since. The fact 
that the Bank is buying gold is a reflection of the 
strength of sterling in terms of the few remaining 
gold currencies. On Saturday last the Bank of 
England bought £143,897 in gold bars and on 
Tuesday £172,968 in gold bars. On Saturday last 
gold sold in the London open market at 122s. 4d. 
On Tuesday £200,000 gold was taken for Continental 
account in the open market and bars were quoted 
122s. 6d. On Wednesday a total of £240,000 gold 
available in the open market was taken for Conti- 
nental account and bars were quoted at 122s. On 
Thursday the Continent took £27,000 open market 
gold and bars were quoted at 122s. 244d. On Fri- 
day Continental interests took £44,000 and bars 
were quoted 122s. 444d. The Bank of England 
statement for the week ended June 7 shows an in- 
crease of £334,771 in gold holdings, the total stand- 
ing at record high level of £187,737,544, which 
compares with £132,461,505 a year ago and with 
the minimum of £150,000,000 recommended by the 
Cunliffe committee. 

The Federal Reserve Bank of New York reported 
that there was no gold movement here for the week 
ended June 7, neither imports, exports, nor change 
in gold earmarked for foreign account. 

On Thursday $1,445,000 of gold was shipped to 
Germany. There were no imports of the metal on 
that day, but gold held earmarked for foreign account 
decreased $1,445,000. On Friday there were no 
imports or exports of gold or change in gold held 
earmarked for foreign account. There have been no 
reports during the week of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues at a severe discount, 
but the rate is much more favorable to Montreal. 
On Saturday last Montreal funds were quoted at a 
discount of 10 15-16%; on Monday at 10%; on 
Tuesday at 1014%; on Wednesday at 934%; on 
Thursday at 934%, and on Friday at 944%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.0034@ 
4.0114; cable transfers, 4.0074@4.0134. On Monday 
the market was dull and the pound slightly easier. 
The range was 4.0054@4.01 for bankers’ sight and 
4.0034@4.0114% for cable transfers. On Tuesday 
the market was active and sterling strong. Bankers’ 
sight was 4.01144@4.047%; cable transfers, 4.0134@ 





4.05. On Wednesday sterling made a new high on 
the move. The range was 4.0434@4.085¢ for 


bankers’ sight and 4.0474@4.087% for cable transfers. 
On Thursday the pound made another sharp jump. 
Bankers’ sight was 4.0914@4.137%; cable transfers, 
4.0934@4.14. On Friday sterling was easier. The 
range was 4.0834@4.123%4 for bankers’ sight and 
4.09@4.121% for cable transfers. Closing quotations 
on Friday were 4.111% for demand and 4.1134 for 
cable transfers. Commercial sight bills finished at 
4.11; 60-day bills at 4.1014; 90-day bills at 4.104; 
documents for payment (60 days) at 4.10 and seven- 
day grain bills at 4.11. Cotton and grain for pay- 
ment closed at 4.11. 
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XCHANGE on the Continental countries con- 
tinues quite demoralized as a consequence of 

the abandonment of gold by the United States and 
the general nervousness and uncertainty as to the 
immediate future of all foreign exchanges. The gold 
currencies, such as French francs, Swiss francs and 
Holland guilders, are especially affected by the ex- 
treme nervousness. German marks are of course 


entirely nominal, as there is practically no mark 
exchange. On Thursday Germany declared a par- 


tial transfer moratorium, effective July 1, on long- 
term and short-term debts except on the standstill 
credits. It would seem that the moratorium does 
not immediately affect either the Dawes or the Young 
Plan bonds. Their status awaits further negotiation 
between the Reichsbank and the Bank for Interna- 
tional Settlements. Further details regarding the 
official views of the Reichsbank’s president on the 
moratorium and the status of the Reichsbank will 
be found on other pages. 

French franes are exceptionally firm with respect 
to the dollar, but easier in terms of the pound. The 
firmness of the franc is due largely to sympathetic 
reaction of the market to the upswing in sterling. In 
the upturn on Thursday the frane touched 4.83. 
Par is 3.92. Despite the weakness of the franc in 
terms of sterling exchange, the Bank of France has 
increased its gold holdings this week, due largely to 
a heavy flow of gold from Switzerland and Holland. 
Both these gold countries have been under the neces- 
sity of shipping gold to Paris in order to protect the 
gold parity of their currencies, which suffer frequent 
raids. The French are by no means certain of the 
strength of their own gold position and while it is 
frequently asserted that France advocates deflation 
and not inflation and will take strong measures to 
maintain the gold standard, nevertheless there is a 
considerable body of opinion even in Paris which 
asserts that the attempt will prove useless unless 
developments at the world Economic Conference 
result in a more complete rehabiliation of gold in 
other countries, especially in England and the United 
States. While gold has been flowing to Paris from 
other Continental centers, there is ample evidence 
of a flight of funds from Paris to London and the 
nervousness of the French people with respect to the 
future stability of the franc is shown by increased 
hoarding on the part of French citizens. This week 
the Bank of France shows an increase in gold holdings 
of fr. 110,913,352, the total standing on June 2 at 
fr. 81,061,689,310, which compares with fr. 80,- 
170,597 588 on June 3 1932 and with fr. 28,935,000,- 
000 in June 1928, when the unit was stabilized. 

Italian lire are exceptionally firm having ruled for 
the greater part of the week around 6.20-6.36. Par 
is 5.26. The present firmness in lire is due partly to 
the general firmness of all currencies with respect to 
the dollar. Aside from this influence, however, the 
Italian unit has been firm for a long time because of 
the steady improvement in the economic position of 
Italy and to the conservative policies pursued by the 
Bank of Italy, which has for the past two years or 
more added steadily to its gold holdings, while at the 
same time keeping note circulation within bounds. 
Italian foreign trade returns for the first four months 
this year show an excess of imports over exports 
amounting to 549,311,565 lire, compared with 770,- 
701,740 lire in the corresponding period a year ago. 
In 1927 the import surplus amounted to approxim- 
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ately 5,000,000,000 lire, as against less than 1,500,- 
000,000 lire last year. 

The London check rate on Paris closed on Friday 
at 85.81, against 85.78 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 4.7834, against 4.6614 on Friday of last 
week; cable transfers at 4.79, against 4.6634, and 
commercial sight bills at 4.7814, against 4.651%. 
Antwerp belgas closed at 16.99 for bankers’ sight 
bills and at 17.00 for cable transfers, against 16.47 
and 16.48. Final quotations for Berlin marks were 
28.35 for bankers’ sight bills and 28.40 for cable 
transfers, in comparison with 27.68 and 27.70. 
Italian lire closed at 6.33 for bankers’ sight bills and 
at 6.3314 for cable transfers, against 6.1334 and 
6.14. Austrian schillings closed at 16.25, against 
16.25; exchange on Czechoslovakia at 3.64, against 
3.56; on Bucharest at 0.80, against 0.73; on Poland 
at 13.75, against 13.45, and on Finland at 1.83, 
against 1.79. Greek exchange closed at 0.6814 for 
bankers’ sight bills and at 0.6914 for cable transfers, 
against 0.6614 and 0.671%. 


ssoewliiabite 
XCHANGE on the countries neutral during the 
war presents varied aspects. All these units are 
firm in terms of the dollar. Swiss francs are especially 
firm while at the same time weak in terms of sterling 
and French francs. In Thursday’s trading the Swiss 
franc was quoted as high as 23.70 in New York (par 
is 19.30). The guilder rose to 49.25 (par is 40.20). 
The Swiss franc is under pressure abroad and there 
have been incessant shipments of gold from Switzer- 
land to Paris for a few months past. The weekly 
losses, amounting to about 50,000,000 Swiss francs, 
has resulted in a decline of over 500,000,000 francs 
in the gold holdings of the National Bank of Switzer- 
land since March 15. Nevertheless the Swiss note 
cover is still above 100%. There have been heavy 
withdrawals of foreign capital, and, owing to price 
disturbances, the general business depression, and 
the uncertainties of the foreign exchange situation, 
tourist traffic has fallen off greatly. Now additional 
pressure threatens from the German moratorium 
which hits investments and credits in Germany. 
Dutch guilders are weak in Paris and London for much 
the same reasons. The Dutch are forced to take 
strong measures to hold the guilder to gold. Dr. 
Trip, president of the Nederlandsche Bank recently 
admitted that the defence of the guilder was particu- 
larly difficult owing to the high price level and the 
depression in Dutch colonial products. However, 
it seems quite probable that both the Dutch and 
Swiss currencies can be firmly anchored to gold un- 
less France is forced to capitulate, in which event 
these two neutral currencies will be aligned to Bri- 
tish monetary policies. The Scandinavian currencies 
are firm in sympathy with sterling and the Spanish 
peseta moves up in terms of the dollar with the up- 
swings in the general list. 

Bankers’ sight on Amsterdam finished on Friday 
at 48.99, against 47.60 on Friday of last week; cable 
transfers at 49.00, against 47.62, and commercial 
sight bills at 48.85, against 47.50. Swiss francs 
closed at 23.54 for checks and at 23.55 for cable 
transfers, against 22.91 and 22.92. Copenhagen 
checks finished at 18.39 and cable transfers at 18.40, 
against 17.86 and 17.87. Checks on Sweden closed 
at 21.28 and cable transfers at 21.29, against 20.54 
and 20.55; while checks on Norway finished at 20.76 
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and cable transfers at 20.77, against 20.29 and 20.30. 
Spanish pesetas closed at 10.39 for bankers’ sight 
bills and at 10.40 for cable transfers, against 10.11 
and 10.12. 
—_o—— 
XCHANGE on the South American countries 
continues to be only nominally quoted in the 
New York market, though the nominal rates, despite 
the practical non-existence of transactions, are 
higher in terms of the dollar. It is understood that 
New York representatives of Argentine banks are 
under orders to turn their dollar balances here into 
sterling. Such operations serve as contributing cause 
for the present strength in sterling and weakness in 
U.S. paper dollars. Representatives of the Brazilian 
government and the Banco do Brazil have reached 
an agreement with representatives of American 
holders of blocked accounts in Brazil, amounting to 
about $25,000,000, for the release of these accounts. 
A detailed description of the agreement will be 
found on another page. 

Argentine paper pesos closed on Friday nominally 
at 301% for bankers’ sight bills, against 30.00 on 
Friday of last week; cable transfers at 31.10, against 
30.50. Brazilian milreis are nominally quoted 7.95 
for bankers’ sight bills and 8.00 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nominally 
quoted 6%, against 644. Peru is nominal at 19.25, 
against 19.25. 

pean Pd 

XCHANGE on the Far Eastern countries presents 

no new features. These units are all firm in 
terms of the dollar, influenced almost altogether by 
the rise in sterling and the departure of all confidence 
in the soundness of the dollar. This is especially 
reflected in Japanese yen. The Indian rupee would 
be firm in any event, regardless of the position of the 
dollar, as the rupee follows the British pound to 
which it is attached at the rate of one shilling and six 
pence per rupee. The Chinese units follow the prices 


of silver. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 3 1933 TO JUNE 9 1933, INCLUSIVE. 





| Noon Buytng Rate for Cable Tranafers in New York, 
Country 6 Say Value in Untted States Money. 























| June 3. | June 5. June 6. | June7. | June 8. l June 9. 
EUROPE— | 3 Be ae $ "es a” 
Austria, schilling - - - -- -142708* .142583* .142750*| .144166* .145166* -145166* 
Belgium, belga.- - - - -- -165100 -165054 | .165361 | .166833 | .170890 -169475 
Bulgaria, lev-------- .007933 | -007833 | .007866 | .007900 | .007833 | .008075 
Czechoslovakia, krone; .035512 035444 | .035488 | .035842 | .036550 | .036300 
Denmark, krone. ---- -178663 | -178588 | .179140 | .181133 | .183700 | .183040 
England, pound | | 
SS. cnvesee 4.007916 4.005250 4.017333 4.057916 4.120500 4.101916 
Finland, markka....| .017580 | .017641 | .017758 | .017891 | .018091 | .018033 
France, franc- ------- 046693 | .046615 | .046726 | .047165 | .048156 | .047758 
Germany, reichsmark| .277166 | .277033 | .277230 | .279081 282944 | .282480 
Greece, drachma.- -.-- .006671 | .006665 | .006727 | .006762 -.006918 
Holland, guilder - - - -- .476807 | .476414 | .477457 | .482083 | .491184 | .488523 
Hungary, pengo----- 204500*| .200000*| .202166*, .205666* *, .206333* 
NE Re ee on ei al 061560 | .061470 | .061651 | .062273 | .063592 | .063065 
Norway, krone.-..-.-- -203216 | .20 .203491 | .205325 -206970 
Poland, zloty -.--.---- -133916 | .134125 | .133166 | .133833 135875 | .136875 
Portugal, escudo- ---- 036775 | .036515 | .036506 | .036887 | .037030 | .037312 
Rumania, leu_-.-..-.--- .007125 | .007125 | .007100 | .007300 | .007487 | .007400 
Spain, peseta--....--- -101453 | .101382 | .101496 102296 104440 | .103617 
Sweden, krona.-_..... 205618 | .205558 | .206175 | .209020 | .212472 | .211430 
Switzerland, franc...) .229078 | .228428 | .229338 | .231923 | .236069 | .233914 
Yugoslavia, ar....| .016100 | .016100 | .016112 | .016337 | .016662 | .016625 
ASIA— 
China— | | | 
Chefoo dollar --.-.-.-- 250833 | .251666 | .251041 | .253541 | .257916 | .257708 
Hankow dollar...-| .250833 | .251666 | .251041 | .253451 | .257916 | .257708 
Shanghai dollar....| .251875 | .251562 | .252031 | .254218 259062 | .258906 
‘Tientsin dollar - --.-- -2508 251666 | .251041 253541 255916 | .257708 
Hong Kong dollar...) .281250 -280156 283125 | .290468 | .288750 
India, rupee.-_...--.-- -300906 | .301075 | .302025 500 | .308750 | .307050 
GORGE, FOR. wcccccoce 245900 | .247625 | .249375 | .252468 | .254825 | .254350 
Singapore (S.8.) dollar; .465625 | .465000 .466250 | .469375 | 475000 | .473125 
NORTH AMER.— | 
eeennen -889062 | . 9  .893697 | .900208 | .906250 | .901988 
Cuba, peso..-------- 999212 | .999212 | .999212 | .999212 | .999212 | .999212 
Mexico, peso (silver). -274480 | .274640 -277500 | .277366 | .278010 | .277675 
Newfoundland, dollar .886375 | .886000 | .891375 | .898000 | .904000 | .899531 
SOUTH AMER.—' 
Argentina, peso (gold) .692182*, .693140* .693381* .696745* .707422*| .702081* 
Brazil, milreis...-..-.- 76387*| .076387* .076387*| .076387* .076387*| .076350* 
Chile, peso--..-.-.--- 75000*| .075000*| .067500* -075000* .075000*| .075000* 
Uruguay, Deso_....-- wm . * .536666* .547500% .543333* .546666* 
Colombia, peso. .--.-- -862100*, .862100* .862100* .862100* .862100*| .862100* 
OTHER— 
Rustemie, pound... 3. 195000 3.190000 (3.199166 3.218333 3.284166 |3.265833 
ew Zealand, pound_3.203333 3.197916 |3.207083 3.233750 3.292500 |3.274166 
Bout Africa, oo '3.963333 3.959375 |3.970625 4.010000 '4.074166 4.056250 











* Nomina! rates. firm rates Dot available. 
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Closing quotations for yen checks yesterday were 
2554, against 2454 on Friday of last week. Hong 
Kong closed at 29 7-16 @ 294, against 2814 @ 283%; 
Shanghai at 26 5-16 @ 2634, against 2534 @ 25; 
Manila at 50, against 5034; Singapore at 48, 
against 4634; Bombay at 311%, against 301%, and Cal- 
cutta at 3114, against 30%. 

HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 8 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929, 
£ £ £ £ £ 

England..-| 187,737,544) 132,461,505) 156,287,523) 157,180,407) 164,211,400 
France a...| 648,493,515) 641,364,780) 447,466,363 ,540,477| 292,822,687 
Germany b| 16,697,800| 37,481,300| 104,614,000} 123,449,650] 85 263,850 
Spain -.-.- 90,374,000}  90,150,000| 96,962,000 ,823,000 yy ;000 
Italy -.-.-- 0,483, 60,895,000; 57,461,000) 56,279,000) 55,434,000 
Netherlands} 69,744,000) 78,121,000) 37,498,000) 35,995,000) 36,408,000 
Nat. Belg’m| 76,400,000} 72,617,000) 41,374,000) 34,280,000 or 000 
Switzerland 71,278,000] 80,463,000} 26,102,000) 23,153,000] 19,845,000 
Sweden --_- 12,031,000} 11,443,000) 13,301,000) 13,506,000) 13,000,000 
Denmark -- 7,397,000 8,032,000 9,552,000) 9,567,000 9,591,000 
Norway -.-. 6,569,000 6,561,000 8,133,000 8,144,000 8,156,000 
Total week -| 1,257,204,859) 1,219,589,585| 998,751,486} 910,917,534) 814,678,937 
Prev. week .'1,259,205,180!1,207,577,912! 997,076,012' 909,073,374 814,286.190 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £864,250. 








The Political Setting of the Economic 
Conference. 

With the meeting of the World Economic Confer- 
ence at London next Monday, the attention of the 
world is likely to be centered, for an indefinite period 
of weeks or months, upon this ambitious attempt to 
bring the nations to agreement in regard to the treat- 
ment of pressing financial and business problems. 
As it was pointed out by Edward H. Collins, finan- 
cial editor of the New York “Herald Tribune,” on 
Monday, this is not the first time that such an effort 
has been made. A conference at Brussels in 1920, 
another at Genoa in 1922, and a third at Geneva in 
1927, undertook to deal internationally with some of 
the questions which appear on the London agenda. 
Neither of these meetings, however, was on the 
elaborate scale that has been planned for the London 
Conference, and in neither was the United States 
the leading factor that itis now. The program that 
has been drawn up for the London sessions excludes 
strictly political topics, but since any agreements 
that may be made will have to be ratified by parlia- 
ments or congresses in the various countries, and 
the line between economic and political questions 
is at best hard to draw, a survey of the political 
background of the Conference, as far as the leading 
nations represented are concerned, will throw some 
light on the difficulties which the Conference may 
have to meet in reaching agreements or giving effect 
to its conclusions. 

It is one of the traditions of politics that an inter- 
national conference which is not preceded by in- 
formal conversations among the leading partici- 
pants is likely to find its work impeded by the lack 
of preliminary understandings. With the excep- 
tion of the personal conferences with representatives 
of various Powers which Mr. Roosevelt has been 
holding at Washington, the only preliminary discus- 
sions of which the world has been made aware are 
those which are reported to have taken place dur- 
ing the past week among certain States of Eastern 
Europe and the Balkans. The prolonged discussions 
between Great Britain, France, Italy and Germany 
over the four-Power pact have not, as far as is 
known, extended to any of the questions to be taken 
up at London. Even the members of the British 
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Commonwealth of Nations, it was reported on Wed- 
nesday, have not entered into any preliminary 
understandings regarding the positions they will 
take; on the contrary, it was intimated that the 
Dominions preferred to retain entire freedom of 
action on such questions as might be presented. 

The absence of preliminary conversations, on the 
other hand, does not leave the London Conference 
quite as free of underlying obligations as might at 
first be thought. The Ottawa agreements, from 
some of whose provisions the United States has 
particularly suffered, bind the signatory members 
of the British Empire for five years unless changed 
by mutual consent, and the tariff truce which Mr. 
Roosevelt eventually secured has not prevented 
Great Britain from continuing the negotiation of 
an extended list of commercial treaties designed to 
put the Ottawa program into effect. A French 
colonial conference, held at Paris in May, took the 
first steps toward perfecting for the French empire 
a system of commercial preferences similar in 
principle to that developed at Ottawa, and French 
tariff duties are still subject to readjustment to 
meet the situation created by depreciated currencies 
in other countries. The idea of a Danubian com- 
mercial union, originally put forward by Andre 
Tardieu, has been temporarily shelved for political 
reasons, but the idea itself has not lost favor as a 
possible solution of the complicated agricultural, in- 
dustrial and financial problems of the Eastern 
European region. Europe itself, moreover, is cov- 
ered by a network of political and commercial 
treaties no part of which can be disturbed without 
affecting, directly or indirectly, the parts that re- 
main. 

What is the political atmosphere into which the 
agreements of the London Conference, if any are 
made, will be launched? On the surface, the out- 
standing factor at the moment is the four-Power 
pact, finally initialed at Rome, after long delay, on 
Wednesday. The published text of the pact does not 
differ materially from the forecasts of the form into 
which it was gradually being molded. It begins by 
reciting the “special responsibilities” of the contract- 
ing Powers as holders of permanent seats in the 
Council of the League, and the obligations arising 
from the Covenant, the Locarno treaties, the Kellogg 
pact, and the Geneva declaration of December 1932, 
for the renunciation of force, and declares an inten- 
tion to conform to the methods and procedure laid 
down in the Covenant. Article I then announces 
that the Powers “will consult together regarding 
all questions which appertain to them,” and “make 
every effort to pursue within the framework of the 
League a policy of effective co-operation 
between all Powers with a view to the maintenance 
of peace.” Article II contemplates the examination 
between the signatory Powers, without prejudice to 
the machinery of the League, of “all proposals relat- 
ing to the methods and procedure” involved in giving 
effect to the Covenant, particularly Articles 10, 16 
and 19, those articles being the ones that relate to 
treaty revision and the imposition of sanctions in 
case of aggression; while Article III promises 
“every effort to insure the success of the Disarma- 
ment Conference,” and an independent examination 
of questions specially concerning the four Powers 
that may “remain in suspense” upon the conclusion 
of the Conference. Article IV affirms the desire of 
the four Powers “to consult together regarding all 


Financial Chronicle 


June 10 1933 


economic questions which have a common interest 
for Europe and particularly for its economic restora- 
tion, with a view to seeking a settlement within the 
framework of the League of Nations.” Article V 
provides for continuing the pact in force for ten 
years, and indefinitely if it is not denounced by the 
end of the eighth year. 

Two or three points in this pact specially deserve 
notice. One is the evidence it affords that Germany 
has abandoned its insistance upon recognition by 
the Powers of its right to treaty revision. The 
recognition of the need of treaty revision, it will 
be remembered, was one of the principal features 
of the four-Power pact as originally proposed. Not 
only, however, is there no specific reference to re- 
vision in the text as we now have it, but the very 
specific declarations that the League Covenant will 
be fully adhered to leave no loophole for revision 
save through the agency of the League. Whether 
Germany’s yielding was due to political pressure 
which the Hitler Government did not feel itself 
strong enough to resist, or whether assurances have 
been given of favorable treatment in return for ac- 
ceptance of a formal statement, are questions which 
may be answered later, but for the moment Germany 
appears to have receded from one of its cardinal 
demands and to have accepted an agreement which, 
at this point, represents a clear victory for France. 

A second point has to do with disarmament. The 
pact seems clearly to envisage a breakdown of the 
Geneva conference, and a relegation of the whole 
subject to the Powers to be dealt with as they may 
severally see fit. It must be admitted that each suc- 
ceeding day appears to make only more hopeless 
any successful issue of the disarmament controversy, 
and the action of the Japanese delegate at Geneva 
in attacking, on Thursday, the “atmosphere of un- 
certainty and apprehension” created by the London 
Naval Treaty, and announcing that Japan could not 
agree to give up air bombing unless the Powers gave 
up aircraft carriers, together with the flat refusal 
of France to abandon heavy guns and tanks in re- 
turn for German concessions, tore further rents in 
the British proposals which Ambassador Davis and 
his colleagues are laboring to make acceptable. A 
four-Power agreement to reduce or limit armaments, 
if Article III should lead to one, could hardly ac- 
complish less than has been achieved at Geneva, 
and it might accomplish more. 

A third point concerns the agreement of the four 
Powers to consult regarding all economic questions 
of common interest for Europe “and particularly 
for its economic restoration, with a view to seeking 
a settlement within the framework of the League of 
Nations.” The only meaning, apparently, to be 
gathered from this provision of the pact is either 
that the four Powers have no great confidence in 
the success of the London Economic Conference, or 
else that they are prepared to act on their own ac- 
count in behalf of Europe if the agreements that 
may be made at London are not satisfactory. In 
either case, this provision of the pact represents an 
agreement outside of the London Conference which, 
while it may conceivably afford a basis for a four- 
Power concert of action at London, nevertheless im- 
poses another limitation upon the London proceed- 
ings. With the British Empire bound by the Ottawa 
agreements, and Great Britain a party to a fours 
Power agreement which looks to economic action 
elsewhere for the general welfare in Europe, the 
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freedom of the London Conference is obviously re- 
stricted. 

In the matter of national politics, the situation in 
Europe is a curious combination of strength and in- 
stability. There is no sign as yet that the Mac- 
Donald Government is likely soon to be displaced, 
but tariff policy is still a lively issue in the Con- 
servative party, and opposition to further war debt 
payments—a question which Mr. Roosevelt, it is 
understood, insists shall not be taken up at the Con- 
ference—has become increasingly outspoken. It 
was reported yesterday that a Cabinet declaration 
on the subject of the debts might be made before 
the Conference meets. The Daladier Ministry in 
France appears stronger than it was a few weeks 
ago, but it is still in office by grace of the Socialists, 
and M. Herriot’s continued pressure for payment of 
the war debt instalments if concessions from the 
United States are to be hoped for keeps the debt 
question heatedly to the front. A disturbing issue 
in French foreign relations is the widening rift 
with Poland over the four-Power pact, accom- 
panied by a hint that Poland may withdraw from 
the League. The severe restrictions upon the Jews 
in Germany do not appear to have been materially 
lightened, although the Hitler Government has con- 
ceded the right of the League to inquire into the 
treatment of Jews in Silesia, and the political ten- 
sion between the Reich and Austria has increased 
rather then lessened. The Azana Cabinet in Spain 
resigned on Thursday, ostensibly because of differ- 
ences of opinion between the Premier and Presi- 
dent Zamora regarding the reorganization of Gov- 
ernment departments, but also, it would seem, in 
consequence of a vigorous attack by the Vatican 
government departments, but also, it would seem, 
in consequence of a vigorous attack by the Vatican 
upon the recent laws imposing civil status upon the 
religious orders and nationalizing church property. 
Italy alone, among the greater Powers, appears to 
be free from internal discord, and the initialing of 
the four-Power pact has added much to Italy’s in- 
ternational prestige as well as to Premier Mus- 
solini’s personal popularity. 

It will be remarkable if the Powers which for 
years have been debating disarmament, only to find 
their antagonisms more emphatic than ever, are able 
to settle down at London to a calm discussion of such 
intricate and vexing questions as tariffs, the gold 
standard and commercial relations generally. Un- 
less history fails to repeat itself, they will approach 
the business of the Conference in a nationalistic 
rather than an international frame of mind, and will 
be influenced in their actions primarily by the 
political conditions which have to be regarded at 
home. It is doubtful if, with the political uncer- 
tainty that so widely prevails, preliminary conversa- 
tions would have done much to further accord. The 
most that can be hoped for, on the eve of the ses- 
sions, is that the proceedings may be harmonious, 
and that an exchange of views may lead to better 
mutual understanding even if the practical results 
are not great. 





An Explanation of Effective Dates of 
Securities Act of 1933. 

According to a statement issued last Saturday by 
Chairman Charles H. March of the Federal Trade 
Commission, that body has received a greater num- 
ber of inquiries regarding the effective dates of the 
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Securities Act of 1933 than about any other feature 
of this new law which places in the hands of the 
Commission the responsibility of enforcing the re- 
quirements regarding corporation financial state- 
ments and of making these facts available to the 
public. 

The Act became effective on May 27, when it was 
signed by the President. The provisions regarding 
fraudulent statements and practices are now in 
effect, but, with regard to the dates on which the 
registration statements become effective, there are 
provisions for different times. For all practical 
purposes the Act, as it refers to registration state- 
ments, will not be in full operation until 60 days 
following the date of enactment. 

The principal sections which became immediately 
effective were: Section 12 (2) providing that the 
seller shall be liable to the buyer for securities sold 
by means of literature or oral communications which 
contain an “untrue statement of a material fact,” or 
which “omits to state a material fact necessary in 
order to make the statements, in the light of the cir- 
cumstances under which they were made, not mis- 
leading. .’ Section 17 (entire) regarding the 
use of fraud or deception in the sale of securities. 
Both sections apply to outstanding securities, as 
well as to new issues, which are to be placed in the 
market after registration. 

In explaining the effective dates for registration 
of securities, the Chairman said that those which 
were placed on the market prior to May 27, or which 
may be placed and sold up to and including 60 days 
from the date of the enactment, will not come under 
the registration requirements of this Act. 

The Act provides exemption from registration 
for “any security which, prior to or within 60 days 
after the enactment of this title, has been sold or dis- 
posed of by the issuer or bona fide offered to the 
public.” This was inserted to make it clear that the 
Act does not apply retroactively regarding registra- 
tion of securities sold prior to the date of the enact- 
ment, and, in addition, that it grants 60 days of grace 
beyond the date of enactment in which securities 
may be sold without being subject to the registration 
requirements of the Act. 


NEW SECURITIES ONLY ARE SUBJECT TO REGISTRATION 
PROVISIONS. 


But, according to the Act, this exemption does not 
apply to any new offering of securities by an issuer 
or underwriter subsequent to the 60-day period. 
This means that for new securities sold subsequent 
to the 60-day period the Act will be in full force and 
the issuers must file with the Commission the regis- 
tration statements and other data required by 
the Act. 

These registration statements for new security 
issues to be sold subsequent to the 60-day period are 
not to be filed with the Commission until 40 days 
from the date of enactment or thereafter, according 
to the Act, which says that “no registration state- 
ment may be filed within the first 40 days following 
the enactment of this Act.” This provision was de- 
signed to allow the Commission sufficient time in 
which to set up its administrative machinery. 

Any registration statements filed with the Com- 
mission 40 days after enactment or thereafter, will 
not be effective for an additional 20 days. The Act 
states that, “the effective date of a registration 
statement shall be the twentieth day after the filing 
thereof.” 
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If an amendment to a registration statement is 
filed prior to the effective date of the statement, “the 
registration statement shall be deemed to have been 
filed when such statement was filed.” There are 
further time limits concerning the filing of amend- 
ments and concerning the filing of registration state- 
ments which appear to be incomplete or inaccurate. 

In the case of any foreign public authority, which 
has continued the full service of its obligations to 
the United States, the proceeds of which are to be 
devoted to the refunding of obligations payable in 
the United States, the registration statement shall 
become effective seven days after the filing thereof.” 


EFFECTIVE DATE FOR FOREIGN SECURITIES NOT YET 
DETERMINED. 


_ In Title II of the Act, which is “for the purpose 
of protecting, conserving, and advancing the inter- 
ests of the holders of foreign securities in default,” 
and for creation of the “Corporation of Foreign 
Security Holders,” the effective date is made known 
in these words: “Sec. 211. This title shall not take 
effect until the President finds that its taking effect 
is in the public interest and by proclamation so 
declares.” 

Another additional point that is made clear, 
although it does not pertain to effective dates, is 
that the Federal Trade Commission is in no sense 
authorized to pass upon the value or soundness of a 
security or of a company issuing a security. No 
statement is to be construed as an endorsement or 
approval of a security or of a company on the part 
of the Commission. That body’s only function is to 
see that complete and accurate information concern- 
ing a security is made available to the public, that 
no fraud is practiced in connection with the sale of 
the security, and that the security is truthfully pre- 
sented to prospective purchasers. 








The Occupational Progress of Women. 

A study of the occupational progress of women 
recently prepared by the United States Bureau of 
Labor reveals that the unusual conditions brought 
about by the World War, together with the phe- 
nomenal development and specialization of industry 
during that period, were responsible for overwhelm- 
ing changes in the employment of women between 
1910 and 1920. Since that time, however, consid- 
erable speculation has existed as to the future of 
women in industry, upon which the latest census 
figures now throw more light. 

A really significant deduction made from a study 
of these figures is that an unexpectedly large in- 
crease has taken place among women usually at 
work, whether one considers merely the last decade 
or the 20-year period from 1910 to 1930. 

The numerical gain is accentuated further by the 
great reduction in child labor that becomes evident 
when one compares 1920 and 1930 occupation statis- 
tics. A decline of 40.5% took place among girls em- 
ployed 10 to 15 years of age, whereas in the larger 
group 10 to 17 years of age the decline was 
only 24.6%. 

It is true that in 1930 only a very small propor- 
tion of all women who work for a monetary consid- 
eration were engaged in pursuits not followed by 
women for many years. In fact, the proportion of 
women in jobs considered unusual for them to pur- 
sue was apparently even smaller in 1930 than it was 
in 1920, when they had recently had the incentive 


Financial Chronicle 





June 10 1933 


to undertake a man’s work in order to release him 
for war duty. When the earlier censuses are ad- 
justed to the 1930 classification, those occupations 
in which no women whatever were employed declined 
in number from 39 in 1910 to 23 in 1920, and rose 
again to 30 in the decade following. 

A study of the changes in women’s status in large 
groups in 1930, compared with 1920 and 1910, brings 
out some of the most striking changes in the occu- 
pational status of women. The following table 
shows the number of occupations in which the femi- 
nine groups of specified size were at work in 1930, 
1920, and in 1910: 











Number of Occupations in which the 
Size of Group Specified Number of Women Were 
Engaged in— 
1930. 1920. 1910. 
1,000,000 or more women.........--.-. 1 1 2 
500,000 or more women.__....-.-.-..- 6 5 

200,000 or more women.._....---.-- 14 12 9 
100,000 or more women_-_.....-.---- 21 18 16 
50,000 or more women.........---- 30 30 28 
25,000 or more women-_........-.-- 46. 41 33 
10,000 or more women ...........-- 86 76 60 
1,000 or more women._.-....--.-- 208 191 165 
pO EE ay Se Sea 30 23 39 











The above statistics indicate that decided changes 
have occurred in the distribution of women among 
the various gainful pursuits. According to the 
latest census, 30 occupations employed each at least 
50,000 women; the same was true of 1920, whereas 
in 1910 there were but 28 such pursuits. The census 
of 1910 listed 165 occupations in which 1,000 or more 
women were engaged ; 10 years later the number had 
increased to 191, and in 1930 it was 208. It is evi- 
dent that the occupational field for women has 
broadened since 1910 instead of concentrating on a 
few long-established occupations. Furthermore, 
this occupational field was slightly broader in 1920 
than seems to have been the case in 1930, all of 
which was no doubt due to war conditions. 

Servants ranked first as a woman-employing 
occupation both in 1920 and in 1930; in 1910, how- 
ever, first place was held by farm laborers, the 
occupation that ranked sixth in 1930. Servants 
comprised the only pursuit to qualify with a milliou 
or more women at each of the last three censuses. 

School teachers advanced from fourth place in 
1910 to second place in 1930, while stenographers 
and typists, the third occupation in 1930 from a 
numerical standpoint, ranked eighth in 1910. 

Between 1920 and 1930 the greatest increases 
occurred among women in professional service, in 
domestic and personal service, in trade, and in the 
clerical occupations. Agricultural pursuits con- 
tinued to decline, while women in the manufactur- 
ing and mechanical industries decreased somewhat 
from 1920 to 1930 after making a relatively slight 
advance from 1910 to 1920. Inasmuch as an in- 
crease is recorded for women factory operatives, the 
recent decline in the total number of women in the 
manufacturing and mechanical industries is traced 
to the diminution among those women engaged in 
the various sewing trades. The three major sewing 
occupations—dressmaking, millinery and tailoring 
—decreased by 117,108 women between 1920 and 
1930, whereas women operatives in clothing fac- 
tories showed a net gain of 81,108. The changes, in 
a large measure, represent the development of fac- 
tory production at the expense of home activities. 

The decade 1920 to 1930 revealed increases of 
200,000 or more women in the occupations of servant, 
office clerk, school teacher, and stenographer and 
typist, while in each of eight other pursuits a gain 
of 50,000 or more women took place. The greatest 
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change in the past decade was the reversal in trend 
among servants, the occupation that scored an in- 
crease of 61.5% from 1920 to 1930 compared with 
a 22.7% decline during the preceding 10-year period. 

Two major pursuits—dressmakers and farm 
laborers—had decreases of more than 50,000 women 
since 1920, but milliners and home laundresses suf- 
fered considerable losses as well. If the women 
employed as farm laborers, dressmakers, milliners 
and home laundresses had but held their own in 
number from 1910 to 1930, the increase among work- 
ing women would have been 50.7% instead of 33.1%. 
To pursue the idea further, if the women in these 
four occupations had shown a gain in number com- 
mensurate with that of the female population from 
1910 to 1930, the total number of gainfully occupied 
women would have advanced 64% during these two 
decades, or practically double the increase that 
actually occurred. 

Changes in the employment of women in the 
manufacturing and mechanical industries were far 
less striking between 1920 and 1930 than during 
the preceding decade. Women operatives in fac- 
tories of all kinds increased by 115,610 between 1920 
and 1930; however, this small gain of 8.6% was par- 
tially offset by a loss of 40,197 women classed as 
factory laborers. Only in the production of cloth- 
ing, food, automobiles, chemicals and electrical 
products did women operatives in the country’s in- 
dustrial plants register a gain of at least 5,000 and 
a per cent. increase commensurate with the growth 
of the female population. Inasmuch as the increase 
among female factory workers reached the figure 
of 298,952, or 28.6%, between 1910 and 1920, the 
advance in the employment of women as factory 
operatives has slowed up considerably since the war 
emergency subsided. 

With reference to factory operatives, by far the 
greatest numerical gains were made by the women 
in the clothing industries; this group increased by 
81,000, while the second in rank—electrical ma- 
chinery and supplies—increased by less than 18,000. 
In several industries, however, women experienced 
appreciable declines between 1920 and 1930 after 
making marked gains during the earlier decade. 
Conspicuous among these were employees in cigar 
and tobacco factories, in candy factories, and in 
textile industries as a whole, though not in all their 
subdivisions. 

The greatest increase in any one occupation of 
importance, considered over a 20-year period, is 
shown for office clerks, as distinguished from 
stenographers and bookkeepers; since 1910 the num- 
ber of women in this pursuit has increased nearly 
600,000, or 476%. In 1930 hairdressers and mani- 
curists were five times as numerous as they were 20 
years earlier. Trained nurses and stenographers 
and typists also made enormous numerical gains 
between 1910 and 1930, while eight other occupa- 
tions, each with 50,000 or more women in 1930, more 
than doubled in number during these two decades. 

Women operatives and laborers outnumbered men 
in twelve manufacturing industries, not only in 1930 
but in 1920. Among these were the clothing in- 
dustries as a whole and four of their subdivisions, 
silk mills, knitting mills, cigar and tobacco factories, 
and candy factories. 

Although the increase among gainfully occupied 
women was greater between 1920 and 1930 than the 
gain in female population 10 years of age or over, 


Financial Chronicle 


3965 


the opposite is true of men. This decade saw an in- 
crease of 15.2% among gainfully occupied men, com- 
pared to an 18.1% advance in the male population 
10 years of age or more. 

The study reveals that in seventeen important 
occupations men are increasing in number more 
rapidly than women, whereas in twenty-six pursuits 
women are registering greater relative gains. This 
statement is based on changes occurring between 
1910 and 1930 in the number of men per 100 women 
in all occupations of numerical importance to both 
sexes. For example, men are taking the territory 
formerly held by women as compositors, linotypers, 
and typesetters; to a less degree they are increas- 
ing in number more rapidly than are women as 
textile-mill operatives. In addition, men musicians 
and music teachers are now enjoying the numerical 
supremacy that women maintained in these profes- 
sions for decades. 

On the other hand, women are registering relative 
gains as college presidents and professors, real- 
estate agents, automobile-factory operatives, tele- 
graph operators, and barbers, hairdressers, and 
manicurists, though in each of these pursuits the 
number of men still is greatly in excess of the num- 
ber of women. 

In many occupations the number of women, al- 
ready large, is increasing with the growth of the 
pursuit. In the case of real-estate agents and offi- 
cials, positions in which women have heretofore been 
represented to only a small extent, it is evident that 
women are entering these commercial pursuits in 
considerable number and are gaining ground to a 
marked degree. 

As stenographers and typists women are pressing 
the advantage they so long have held; as office clerks 
they have advanced to a remarkable extent; and as 
bookkeepers and cashiers they have taken away 
from men the superiority in numbers that the male 
sex had always held prior to 1920. 

American women have advanced by great strides 
in the clerical occupations, in the professions, and 
in the field of business—three great groups of pur- 
suits that form the backbone of the so-called “white- 
collar” occupations. The vast number of women 
engaged in such occupations and the increases 
registered during the past two decades reflect among 
other things the extent of the educational ad- 
vantages open to the women of America. It is true 
that some of the pursuits covered by the study re- 
quire initiative and ability rather than education, 
but the woman who succeeds is, after all, one who 
possesses these characteristics enhanced by educa- 
tion and by training. 

Students of social changes will have the oppor- 
tunity to watch carefully to see how American 
women in the higher-class occupations weather the 
depression. When the census of 1940 rolls around, 
will they still be holding their own in the profes- 
sions, in clerical positions, and in the realm of busi- 
ness? 








The Buyer Must Still Beware. 

The investment field is so broad, and it has so 
many angles, that it is absolutely impossible to em- 
body in a single statute all the phases respecting 
the relations between buyers and sellers, and thus 
to protect an investment buyer in all respects. No 
matter what provisions may be enacted into law, the 
relations between buyer and seller are practically 
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unchanged. A certain responsibility founded upon 
common sense rests upon the buyer to protect him- 
self, and if he does not show enough interest in the 
merits and value of what he undertakes to purchase 
his negligence may scarcely be shifted to someone 
else. 

With all of the common law, with the many pro- 
visions of special statutes, State and Federal, civil 
and criminal, there will always be investors who are 
too indifferent to look after their own interests, and 
men who will seek to give the buyer as little for his 
money as possible, overlooking new provisions im- 
posing responsibility upon the seller. 

Whether a security is listed at an exchange or 
not, there will always exist men who are irrespon- 
sible themselves, and who, hiding behind such irre- 
sponsibility, will seek by devious sharp practices to 
get the best of investors. 

Congress and Legislatures may keep on enacting 
statutes forever, but the schemers will still find some 
way to separate investors from their savings for a 
minimum of consideration. 

Regardless of the new Security Act, endeavoring 
to put greater responsibility upon the seller, the in- 
vestor should not relax in vigilance but should ad- 
here with his customary tenacity to the old maxim, 
“Let the buyer beware.” The world is still in such 
a condition that it will not do to lapse into a false 
sense of imaginary security. 

There are conditions always arising that neither 
a stock exchange nor a highly reputable investment 
house can control, as they are unaware of the un- 
scrupulous tricks to which schemers will resort, nor 
do they know when nor upon whom the unprincipled 
operators will attempt to prey. Investment houses 
holding memberships in one or more reputable stock 
exchanges will still be found to be the most reliable 
firms with which to deal, as they must assent to 
some exacting and very sensible regulations and 
rules before they may obtain membership in such 
an exchange. | 








Death of Oscar W. Riggs, Dean of Writers 

for the Commercial Press. 

Oscar Willoughby Riggs, a newspaper man of eminence, 
whose specialty was reporting for the commercial press, 
and long a member of the staff of this newspaper, died on 
Thursday of the present week. Along with his father, the 
late James W. Riggs, who was a specialist in the same 
fiela, who preceded him, the two together reported the com- 
mercial markets for this paper for the whole of the period 
since it was started back in 1865, right up to the present 
time. 

He had an unusual grasp of the commercial markets, 
and his knowledge of them was deep and profound. That 
is what made him such a capable writer on this class of 
topics. His knowledge regarding cotton, for one thing, 
was probably unsurpassed. He was a most conscientious 
writer, and in what he said and did could be absolutely 
depended upon. What is more, he never went off half- 
cocked. He had an orderly and well-trained mind, and he 
kept it always under control. 

Mr. Riggs was one of the older generation of New York 
newspaper men, and he passed away on June 8 in his 79th 
year. Although he had been in failing health for several 
months, he had recently shown improvement, and his death 
from heart failure was sudden and unexpected. Born in 
New York City, Oct. 7 1854, Oscar Riggs, who bore the nick- 
name of “Horse Car” Riggs in his younger days, followed his 
father into newspaper work, as did his brother Edward, 
one of the best-known of the political writers of the old 
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“Sun.” At various times Oscar Riggs also was connected 
with the New York “Journal of Commerce,” the New York 
“World,” the “Sun” and the “Herald.” 





The Course of the Bond Market. 

_Bonds have maintained their recent high level of prices. 
While no strong upward movement was evident this past 
week, previous prices were well sustained and even advanced. 
The railroad bond averages were adversely affected by appli- 
cation for receivership on the part of Chicago Rock Island 
& Pacific R. R. but even these averages showed a slight rise 
for the week. Bonds of the highest rating have not varied 
much in price for several weeks, while the lower grade issues 
have moved up somewhat with advancing stock prices. 
The bond market this past week appears to have been 
marking time, perhaps awaiting the outcome of several 
pending events, such as the Economic Conference in London, 
the disposition of the semi-annual payment of war debts by 
European nations, the efforts to be made by the Administra- 
tion in getting industry control into operation, and any 
further action on inflationary measures. 

The Federal Reserve banks continued their bond buying 
policy this week, adding an additional $22,000,000 of U.S. 
Government issues to their portfolios. Market prices of 
long term Government issues were practically stationary. 
The Treasury’s offer of $900,000,000 in notes and certificates 
to be dated June 15 is reported as having been many times 
oversubscribed. Of this amount, $400,000,000 in 9-months 
certificates will be used mainly to cover a maturity of 
$373,856,500 certificates, while $500,000,000 in 5-year notes 
will take care of the initial steps in the Government’s public 
works program. 

Though easier at the end of the week, the bulk of industrial 
issues sold in new high ground during the period. Inflation 
talk has not brought enough selling into the highest grade 
bonds to cause more than occa ional fractional irregularity. 
Second line and defaulted bonds continued to advance on 
trade prospects. Several bonds of companies in difficulty 
financially were features. McCrory Stores 5's, 1941, ran 
up 10 points to 46 and Otis Steel 6s, 1941, recovered 7 points 
to around the high for the year at 404%. After having been 
very inactive for some time, Camaguey Sugar certificates 
for 7s of 1942 sold at 1234, the preceding price having been 4. 

Price movements in the railroad group tended to be erratic. 
Good sized gains were numerous but the declines were just 
about as many. Second grade issues were adversely affected 
during the middle of the week by unfounded rumors regarding 
imminent receivership for the Chicago & North Western 
and also by the announcement of bankrupt¢y for the Chicago 
Rock Island & Pacific. The Chicago & North Western 
434s, 1949, declined from 23 to 18, reaching a low price of 11. 
The 5s, 1987, declined from 681% to 62. Chicago Rock 
Island & Pacific 4s, 1988, declined from 591% to 58%, the 
44s, 1960, from 16 to 13%. Among the second grade issues 
advances were recorded for Chicago Milwaukee St. Paul & 
Pacific 5s, 2000, from 13% to 1534. Strictly high grade 
issues held well and some gains were recorded, as in Atchison 
Topeka & Santa Fe 4s, 1995, from 921% to 93. Features of 
pronounced strength included the Chesapeake Corporation 
5:, 1947, which advanced from 8634 to 92 and the Alleghany 
Corporation 5s, 1944, from 57 to 58%. 

Public utility bonds continued strong. In the middle of 
the week some low grade issues receded a little, but later 
regained this loss and advanced. High grade issues remained 
at about the same level all the week, yielding around 4.34%, 
which compares with a yield of about 4.55% on Aaa industrial 
bonds and 4.60% on Aaa railroad bonds. Net changes for 
the week in utility issues were small, as evidenced by the 
following: Philadelphia Electric 4s, 1971, from 93% to 94, 
Pacific Gas & Electric 44s, 1957, from 9334 to 9414, Louisi- 
ana Power & Light 5s, 1957, from 84 to 85% and Carolina 
Power and Light 5s, 1956, from 6834 to 734. 

The week’s foreign bond market was characterized by 
strength in the South American groups, and weakness in 
German issues. Danish and Norwegian bonds were stable 
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and Japanese obligations were up materially. There was a 
sharp speculative advance in Mexican bonds. 

After more than two weeks of strong market for munici- 
pals, bonds of cities such as Buffalo, Rochester and Syracuse 
have improved a full per cent in yield while Detroit was the 
feature of a speculative rise, with an advance of over 25 points 
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from the lows. New York City received note extensions to 
December 11 upon pledge of $30,000,000 in new revenues, 
the source of which has not yet been determined definitely. 
The offering of new issues has increased sharply. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 











MOODY’S BOND PRICES.* 
(Based on Average Yields). 








MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 










































































Au 120 Domestics All 120 Domestics 

1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings by Groups. fa 
Averages. ic. Aaa. Aa. A. Baa. RR. ) P. U. \Indus Averages.| tic. Aaa. Aa. A. Baa. RR. | P. U. | Indus.| etgns. 
eNO TB. dei vcceaa 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25|| June 9_-| 5.67 4.50 5.11 5.92 7.16 5.71 6.05 5.26 9.78 
_ Ea 86.51 |104.33 | 94.58 | 83.48 | 69.77 | 86.38 | 81.66 | 91.96 8. 5.68 4.49 5.10 5.92 7.20 5.69 6.07 5.28 9.71 
EE 86.38 (104.16 | 94.58 | 83.60 | 69.31 | 86.12 | 81.54 | 91.81 7...) §.68 4.50 5.10 5.91 7.25 5.71 6.08 5.29 9.77 
6 oui tsi tance 86.12 |103.99 | 94.29 | 83.11 | 69.13 | 85.99 | 81.18 | 91.53 6..| 6.71 4.51 5.12 5.95 7.27 5.72 6.11 5.31 9.78 
pee te 86.25 |104.16 | 94.14 | 83.23 | 69.40 | 86.12 | 81.30 | 91.67 5.-| 5.70 4.50 5.13 5.94 7.24 5.71 6.10 5.30 9.72 
| ae 85.99 |103.99 | 94.14 | 82.87 | 69.31 | 85.99 | 81.42 | 91.25 3..| 5.72 4.51 5.13 5.97 7.25 5.72 6.09 5.33 9.62 
_ ahah Seat 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 81.18 | 91.11 Bini 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
Weekly wendocsa 85.35 |103.82 | 93.55 | 82.02 68.9 | 84.85 | 80.84 | 90.83 re 5.77 4.52 5.17 6.04 7.34 5.81 6.14 6.36 9.68 

a y 
May B6...3655.2 85.10 |103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26__| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
| Saag TS 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
A aR Se! 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
a ee 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5.-| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 §.81 9.89 
(ae 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10 20 
Danadhdanaa 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21..| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
a oe Stock | Excha/nge Clo/jsed. 14_. Stock | Excha/nge Clojsed. 
Beek cicouu 75.61 |100.00 | 85.87 | 73.95 | 54. 71.09 | 74.67 | 81.90 13_._| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
Dike icanigtieinhs 74.46 | 99. 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Te 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
| eee! 74.77 | 99.52 | 85.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1_.| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
Mat. BB. cicitinwe 77.88 |101.64 | 87.83 | 75.82 | 57. 73.65 | 78.10 | 82.14 || Mar.24__| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10 76 
Di aidaniniantl 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.74: 
Mi tiendc iid 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 1119 
Feb. 24......... 78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | Live 
» PR 81.30 (104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 6.80 | 10.40 
Tcitewavudbid 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.05 
3.........| 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 6.81 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 
Gas Wacviccnse 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
RESO 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 --| 5.96 4.45 5 29 6.12 7.98 6.66 5.55 5.67 9.85 
| YSSIERTIEE 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13_.| 65.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
| RRS 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1933_______ 86.64 |106.07 | 94.58 | 83.60 | 70.15 | 86.38 | 89.31 | 82.25 || Low 1933) 5.67 4.39 5.10 5.91 7.16 5.69 5.47 5.26 9.60 
Low 1933_._.... 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
High 1932.._..._ 82.62 |103.99 | 89.72 | 78 55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
-_? 1 ype 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 ap 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
ar Ago— 7. Ago- 
June 9 1932_____- 63.19 | 90.13 | 76.25 | 59.80 | 43.14 | 55.55 | 69.68 | 65.71 || June9’32| 7.97 5.41 6.55 8.42 | 11.50 9.05 7.21 7.66 | 14.78 
Two Years Ago— 2 Yrs.Ago 

June 10 1931_____ 87.56 '106.78 | 99.20 | 85.23 | 67.33 ' 85.87 \ 95.48 | 82.02'!| Junel10’31! 5.60 4.35 4.80 5.78 7.47 5.73 5.04 6.04 7.32 





* Note.—These prices are computed from average yield on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 


+t The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody‘s index of bond prices 


ty months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 








The New Capital Flotations in the United States During the Month 
of May and Since the First of January. 


There is nothing to be said about the new financing in this 
country during the month of May except to refer to its 
diminutive character. As a matter of fact the record consists 
simply of the floating of $15,633,835 of corporate issues and 
the placing of $44,009,173 of issues by States and municip- 
alities making a total of $59,643,008 of new financing of all 
kinds done during the month, $15,841,300 of which consisted 
of the refunding of outstanding issues, leaving a net addition 
for the month of strictly new capital of only $43,801,708. 
This was a little better than the showing for the two months 
immediately preceding, but obviously is nothing to boast of. 

In April the new flotations were $45,388,275, of which 
$20,460,010 was for refunding and $24,928,265 represented 
new capital. In March the new financing footed up no more 
than $19,094,453 of which $2,829,223 was for refunding and 
$16,265,230 represented new capital. 

The increase in May was almost entirely in the floating 
of State and municipal issues which reached an aggregate of 
$44,009,173 and followed from the floating of several large 
issues such as $5,000,000, Nassau County, New York bonds; 
$5,000,000, State of New Jersey emergency relief bonds; 
$4,677,000, Westchester County, New York bonds; $4,074,- 
000, State of Montana bonds; $4,000,000, Buffalo, New 
York home and work relief bonds; $3,500,000, State of 
Rhode Island bonds; $2,635,000, State of Tennessee bonds; 
$2,250,000, Rochester New York bonds and $1,470,000, 
Worcester County, Mass. hospital bonds—this was not- 
withstanding that numerous other States and municipalities 
made appeals for new loans and as in the past, failed to find 
a market for them; and as a matter of fact several of the large 
municipalities here mentioned actually succeeded in dis- 
posing of their issues only after one or two previous failures 
to find a market for them. 

United States Government issues of course appeared in the 
usual order, and consisted in great part of offerings of new 
treasury bills sold on a discount basis, and which were 
marketed at a gradually decreasing cost to the Government. 
In the following we enumerate all the Treasury offerings of 
the month. 





New Treasury Offerings During the Month of 
May 1933. 

On April 23 Secretary of the Treasury Woodin announced 
an offering of $500,000,000, or thereabouts, of a new issue 
of three-year 2%% Treasury notes. The notes (series 
C-1936) were dated May 2 1933 and mature April 15 1936. 
Applications for this issue amounted to $1,202,043,500, of 
which $572,419,200 was accepted. The notes were offered 
at par. The amount raised for refunding was $239,197 ,000. 
The remaining $333,222,200 represented an addition to the 
public debt. 

This issue was mentioned in our April review, but not 
included in our total of financing for that month, hence the 
obligations bear a May date and are now included as a part 
of the financing for the month of May. 

An issue of 91-day Treasury bills was likewise offered by 
Secretary of the Treasury Woodin at the close of April; 
that is, on April 27. This was for amount of $60,000,000, 
or thereabouts. The bills were dated May 3 and will mature 
Aug. 2 1933. The total amount applied for was $224,691,- 
000, of which $60,655,000 was accepted. The average 
price of this issue of bills was 99.877, the average on a bank 
discount basis being 0.49%. The bills were sold to replace 
a maturing issue. This issue was also referred to in our 
April review and is now included as part of the financing 
for the month of May. 

Mr. Woodin on May 3 announced another issue of 91-day 
Treasury bills to the amount « f $75,000,000, or thereabouts. 
The bills were dated May 10 and will mature on Aug. 9 
1933. ‘Tenders of $225,173,000 were received, of which 
amount $75,067,000 was accepted. The bills were sold at 
an average price of 99.878, yielding an average rate of 
0.48% on a bank discount basis, which was a slight drop 
from the rate paid on the previous issue of Treasury bills. 
They were issued to replace maturing bills. 

Announcement was made on May 10, by Secretary of the 
Treasury Woodin that subscriptions were invited to an issue 
of 91-day Treasury bills in the amount of $75,000,000, or 
thereabouts. ‘The bills were dated May 17 1933 and will 
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mature on Aug. 16 1933. Subscriptions of $254,685,000 were 
received of which amount $75,442,000 was accepted. The 
average price of this offering was 99.887 and the average rate 
0.45%, showing another decrease from the previous bill rate. 
They were issued to replace maturing bills. 

A further offering of 91-day Treasury bills to the amount 
of $60,000,000, or thereabouts was announced by Mr. 
Woodin on May 17. This issue was dated May 24 1933, and 
will mature Aug. 23 1933. The amount applied for was 
$221,557,000, of which $60,078,000, was accepted. The 
average price of this issue was 99.893, the average rate on a 
bank discount basis dropping to 0.42% as compared with 
0.45% on the previous bill offering. This issue was also 
used to meet maturing bills. 

A still further offering of $100,000,000, or thereabouts of 
91-day Treasury bills was announced on May 23, by Sec- 
retary of the Treasury Woodin. The bills were dated May 31 
1933 and will mature on Aug. 30 1933. Bids for this issue 
amounted to $407,553,000, of which $100,352,000 was 
accepted. This issue of Treasury bills was sold at an average 
price of 99.919, yielding an average rate of 0.32% showing a 
still further decline in the cost of the Government’s short- 
term borrowings. They were issued to replace maturing bills. 

On May 31 Mr. Woodin announced a new offering of 
91-day Treasury bills in the amount of $75,000,000, or 
thereabouts. The bills were dated June 7 1933 and will 
mature Sept. 6 1933. Tenders for this issue amounted to 
$197,947,000, of which $75,529,000 was accepted. The 
average price for the bills was 99.932, the average rate on a 
bank discount basis dropping to 0.27%, as compared with 
0.32% on the previous bill offering. This issue was also 
used to meet maturing bills. 

Although the latter issue of Treasury bills was announced 
in May, the securities bear the issue date of June 7, and this 
offering is, therefore, not included in our tables of Treasury 
financing for the first five months of this year as given below. 

In the following we show in tabular form the Treasury 
financing done during the first five months of this year. The 
result is found to be that the Government in this period dis- 
posed of $3,312,598,300, of which $2,322,796,000, went to 
take up existing issues and $989,802,300, represented new 
indebtedness. For May alone the disposals aggregated 
$944,013,200, of which $610,791,000 was used to take up 
up existing issues and $333,222,200, constituted new in- 
debtedness. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FIVE 
MONTHS OF 1933. 















































Date Amount Amount 
Offered.| Dated. Due. Applied for. Accepted. Price. Yield. 
Jan. 4jJan. 11/91 days $229,845,000] $75,090,000jAverage 99.948] *0.20% 
Jan. 11\Jan. 18/91 days 339,567 ,000 75,032,000|Average 99.941) *0.24% 
Jan. 17|Jan. 25)91 days 427,740,000 80,020,000|Average 99.954] *0.18% 
Jan. 22|Feb. 1] 5 years |7,802,843,600| 277,516,600 100 2.625% 
Feb. 1)/Feb. 8/91 days 234,790,000 75,228,000|Average 99.955) *0.18% 
Feb. 8j)Feb. 15/91 days 281,122,000 75,202,000|Average 99.942] *0.23% 
Feb. 16|Feb. 23/90 days 123,929,000] 60,074,000|Average 99.864] *0.55% 
Feb. 22}Mar. 1/91 days 254,283,000} 100,613,000j)Average 99.750) *0.99% 
Mar. 3/Mar. 6/93 days 94,101,000 75,266,000})Average 98.900) *4.26% 
Mar. 12|/Mar. 15} 5 months} 913,593,600} 469,131,000 100 4.00% 
Mar. 12)Mar. 15} 9 months} 918,222,000] 473,373,500 100 4.25% 
Mar. 15] Mar. 22/91 days 386,906,000} 100,569,000|Average 99.537] *1.83% 
Mar. 22]Mar. 29/91 days 318,206,000] 100,158,000|)Average 99.566) *1.72% 
Mar. 29)Apr. 5/91 days 383,656,000} 100,096,000|Average 99.659) *1.35% 
Apr. 5|Apr. 12/91 days 404,325,000 75,733,000|Average 99.806) *0.77% 
Apr. 12}/Apr. 19/91 days 348,315,000 75,188,000|Average 99.876) *0.49% 
Apr. 19|Apr. 26}91 days 290,184,000 80,295,000|Average 99.870) *0.51% 
Apr. 23|May 2] 3 years |1,202,043,500} 572,419,200 100 2.875% 
Apr. 27|May 3/91 days 224,691,000} 60,655,000}Average 99.877] *0.49% 
May 3}/May 10/91 days 225,173,000 75,067 ,000|Average 99.878] *0.48% 
May 10}/May 17/91 days 254,685,000 75,442,000j/Average 99.887] *0.45% 
May 17|May 24/91 days 221,557,000] 60,078,000j)Average 99.893] *0.42% 
May 23!'May 31'91 days 407 ,553,000' 100,352,000'Average 99.919' *0.32% 
* Average rate on a bank discount basis. 
USE OF FUNDS. 
Date Type of Total Amount New 
Offered. Security. Accepted. Refunding. | Indebtedness. 

pS UNS (ee Treasury bills $75,090,000} $75,090,000;  _______. 
pe | GS Treasury bills 75,032,000] 75,032,000); __..___. 
, a Treasury bills 80,020,000 REELS 
fg A 2% % Treas. notes 277,516,600} 144,372,000) $133,144,600 
, Se er eee Treasury Is 75,228,000 ke * fa reess 
Pa: Biinevsceda Treasury bills 75,202,000  )6=3—t~—«C he. ieee 
Ss Di cecae ou Treasury bills 60,074,000! 60,074,000;  ________ 
) 3 See Treasury bills 100,613,000} 100,613,000;  ________ 
| oe SRR Treasury bills Tne cncee cs 75,266,000 
|) See 4% Treas. ctfs 469,131,000] 695,000,000 247,504,500 
ap par aaa? 444% Treas. ctfs 473,373,500 i 

) | eee Treasury bills 100,569,000; -—-.__...-. 100,569,000 
| GREASE: Treasury bills 100,158,000} 100,158,000};  ________ 
BEML ociiccewul Treasury bills DP  § §«§—skncesdee 100,096 ,000 
I eae Treasury bills 75,733,000} 75,733,000; $$ ________ 
FOU. Treasury bills 75,188,000 ee ee 
Me Biot. «cahian Treasury bills 80,295,000} 80,295,000;  ________ 
Si En + asinine 2%% Treas. notes 572,419,200] 239,197,000 333,222,200 
MT entickistcied Treasury bills 60,655,000; 60,655,000) ________ 
| OS De Treasury bills 75,067,000} 75,067,000) $_..._._- 
Rie SD. knw ected Treasury bills 75,442,000 eer 
|” |: eae Treasury bills 60,078,000} 60,078,000; —________ 
| "§ Waa Treasury bills 100,352,000! 100,352,000:  _____:__ 





Proceeding now with our analysis of the limited volume of 
corporate offerings announced during May, we find that there 
were but twelve new issues, totaling no more than $15,633,- 
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835, which compares with ten offerings for a total of $35,- 
541,476, reported for the month of April. The $15,633,835 
of corporate offerings in May comprised $9,042,635 for in- 
dustrial and miscellaneous companies and $6,591,200 for 
public utilities. There was no new financing for the account 
of railroads in May. Of the total corporate offerings put 
out in May, short-term issues comprised $12,050,300, stock 
offerings (all common) amounted to $3,083,535, while long- 
term issues aggregated only $500,000. 

The portion of the month’s financing used for refunding 
purposes was $12,050,300, or more than 77% of the total. 
In April the refunding portion was $18,206,500, or over 51% 
of the month’s total. In March it was $2,247,778, or about 
42% of the total for that month. In February it was $36,- 
241,000 or more than 96% of the month’s total and in 
January it was $42,360,000 or over 65% of the total. In 
May 1932, the amount raised for refunding was $15,000,000, 
or about 67% of the month’s total. The $12,050,300, raised 
for refunding in May (1933) consis'ed entirely of new short- 
term issues to refund existing short-term. 

The financing done in May consisted of $6,091,200 Public 
Utility Holding Corp. of America 2-year 7% Notes, due 
April 15 1935 issued at par, $5,959,100; United States Rubber 
Co. 3-year 6% Secured Notes, due June 1 1936, also issued 
at par, two water company bond issues totaling only $500,000 
and eight offerings of stock issues aggregating $3,083,535, 
included among which were seven by brewing and distilling 
companies accounting for $2,946,035. 

No foreign issues of any description were floated here 
during May. None of the May corporate offerings contained 
convertible features, nor carried rights to acquire stock of 
one kind or another. There were no new fixed investment 
trust issues marketed during the month of May. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for May and the five months ending 
with May: 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1933. New Capital.| Refunding. 


MONTH OF MAY— $ $ 3 





cask eee 


Do tcedeanetdeakumisaes 

Preferred stocks -..-..------------ 

Common stocks--...-..----------- 
Other foreign— 

Long term bonds and notes...-.--.-. 

SNe HE ones canactteccodecene 





TRG COUROIENE. . nncaccceesecas 3,583,535 
Canadian Government --..--..-------- 
Other foreign Government. -.-..--..--. 
Farm Loan issues 
Municipal, States, cities, &c......--.-- 
United States Possessions .........-- 


i C0. . cncemeoseensorens 


5 MONTHS ENDED MAY 31— 
Corporate— 
Domestic— 
Long term bonds and notes... ~.-.- 
SN ERASE ES PERS EE Cee OD ee 


ee ee 


43,801,708 


15,841,300 








20,621,000 
16,500,000 
3,250,000 
7,188,511 


69,045,500; 89 
38,212,300; 54 
3 
9 


Canadian— 
Long term bonds and notes....-.-- 
EES EE IRS a aes Seen 
Pe. . occceshaneénene 
CE SNEED . 5. o wevaweebecucns 
Other foreign— 
Long term bonds and notes......- 





... 2. =e 
Canadian Government. --..-.....------ 
Other foreign Government. -.-.-...-.-- 
Pe eS eee x uy 
Municipal, States, cities, &c........-.- 4111,201,896 
United States Possessions .........-- 


121,443,473 


291,104,880 


* Figures to not include $12,141,098 Reconstruction Finance Corporation ad- 
vances to States and municipalities, either actually made or promised during May. 

a Figures do not include a total of $229,961,826 Reconstruction Finance Corpora- 
tion advances to municipalities, either actually made or promised during the first 
five months of 1933. 


In the tables on the two succeeding pages we compare 
the foregoing figures for 1933 with the corresponding figures 
for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 














Re Gas cecechvcemoenkes 169,661,407 





five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during May, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1933. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS.) 









































To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
& Public Utilities— % 
200,000) Additions; extensions; other cor- 
porate purposes.__...._...._. 96 ---| Commonwealth Water Co., N. J. ist mtge., 5%s, A, 1947. Offered by W. C. Langley & Co. 
300,000 ai@iieme éctnen extensions; other cor- Met r bias 
Dorate purposes. ............- 78 6.92; Monmouth Consolidated Water Co., N. J., Ist mtge. 5s, A, 1956. Offered by W. C. Langley & Co. 
500,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
< Public Utilities— 0 
6,001,200) Refun@itg.. . os tele. 100 7.00} Public Utility Holding Corp. of America 2-year 7% notes, ye oo 15 1935. Offered to holders 
mes: of South American Railways Co. 6% notes, due April 151 
5,959,100] Refunding. -................_.- 100 6.00} United States Rubber Co. 3-year secured 6% notes, due June 1 1936. Offered to holders of com- 
pany’s 3-year 6% notes, ann June 1 1933. 
STOCKS. 
Par or No. (a) Amount| Price To Yield 
| of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
$s Other Industrial & Mfg.— $ % 
125,000] Discharge debt of predecessor com- 
pany; working capiatl..-..--.-_-- 156,250); 1% wal ee (Pa.) Brewing Co., Inc., common stock. Offered by Zacharias & Co., 
50,000 shs| Reduce mtge. debt; gen.corp.purp. 137,500) 234 eau Curtiss-Wright Corp. common stock. Placed privately. 
226,200) Additional equip.; working apital_ 361,920} 8 (mkt.) pm + ee Bros. (Quincy, Ill.) Brewery Co. capital stock. Offered by Robert A. Drum, 
150,000} Impts.; additions; working capital_ 150,000} 1 pe. Engesser t Brewing Co. (St. Peter, Minn.) class A common stock. Offered by Chas. 
E. Lewis & Co., Minneapolis. 
63,530 shs} Impts.; wkg.cap.; other corp.purp_ 190,590} 3 pre Flock | ogo Co. (Williamsport, Pa.) capital stock. Offered by A. F. Hatch & 
ne ew Yor 
*67,591 shs} Expansion; development. --_-_.-__-_- 1,689,775) 25 __-| National Distillers Products Corp. common stock, Offered to stockholders 
. 115,000} Additional equip.; working capital_ 172,500; 1 ---| Renner Co. (Youngstown, Ohio) capital stock. Offered by Butler, Wick & Co., 
Youngstown; Witt, Kraus & Co., Cleveland; and Brinker, Bell & Co., Pittsburgh. 
150,000} equip.; wkg. cap.; other corp. purp. 225,000} 1% ---| Union Brewing Co. (New Castle, Pa.) common stock. Offered by Norman Ward 
= i Gao & Co., Pittsburgh. 











* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 

















Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 9 1933. 

During the past week the advance in industry has con- 
tinued although at not quite the pace witnessed recently. 
Gains, however, have been consolidated and the outlook 
remains bright despite a more complicated legislative situa- 
tion at Washington and the near approach of the Economic 
Conference at London with its rather dubious prospect of 
success. War debts have ceased to be a bug-a-boo to business 
for a time at least, although Germany’s moratorium on the 
debt service may revive them. The dollar has steadily de- 
preciated in the terms of foreign currencies, it is true, but 
the principal repercussion in this country has been merely 
to raise the price level. 

Steel production has continued to expand with automotive 
buying its main back-log although the rate of progress has 
lessened. It has shown more tendency to equalize itself in 
the different sections. More railroad buying has been noted 
and structural steel has done a little better. Cotton, wool 
and the textile trades generally have made further progress 
and leather and hides show no let-up in demand. Although 
seasonal, May was much better in the automobile trade than 
April and June is expected to exceed May in output. Inquiry 
is broadening for more luxurious cars, although the low- 
priced models are still at the peak of their popularity. Car 
loadings have improved and statistics of electrical output 
have recently shown a larger gain each week over the same 
period for 1932. Cigarette production for May is estimated 
to be 45% more than in May a year ago. Retail trade has 
felt the influence of summer weather to a marked extent 
both as to volume of business and dollar value. Buying in 
the farming sections has increased. Wholesale business in 
some lines is at a new high level for three years and continues 
generally to hold the gains already made except where ad- 
vances are recorded. Shoe manufacturers report unabated 
activity. 

Wage increases and re-employmert are becoming more 
more common, a 10% advance being planned for the workers 
in the steel industry as of July 1. Activity in the stock 
market has been on a huge scale, several days in the week 
showing a volume of well over 6,000,000 shares. Prices 
have advanced in some instances to unwarranted levels, but 
the spur of inflation and progressively better trade news has 
prevailed over the instinct of caution and some rather dis- 
quieting developments of a political nature, both foreign and 
domestic. Aside from some foodstuffs, commodities have 
generally been higher. The wheat ard oats crops have been 


adversely affected by the torrid heat recently prevailing in 
the Middle West while weather conditions have been in the 
main beneficial to corn and cotton. Speculative interest in 
the commodities has fallen off perceptibly and has very 
apparently been shifting to the stock market. Instances of 
betterment compared to last year could be cited almost 
indefinitely. However, although it is well to temper 
enthusiasm by recollection of the extremely low level of 
business prevailing at this time in 1932, the progress has been 
steadily upward for the past 11 weeks while a year ago the 
trend was just the reverse. 

Taken by cities, trade in New York gained with the first 
touch of actual summer weather and belated purchases of 
bathing suits, beach cloths and summer wear generally gave 
retail business another fillip. The activity in the stock 
market was also reflected in New York’s shopping district 
by an increase in purchases of both luxuries and necessities. 
Wholesale orders continued in large volume. 

In Chicago store sales are good and one railroad company 
ordered 500 locomotives. Sales of automobiles in May made 
the best showing for months. The output of steel ingots in 
Chicago was increased by several points. The dollar volume 
of large department stores is running steadily ahead of that 
of last year. Out of town buying at wholesale increased. 
In Boston trade continued to improve with no signs of a 
decrease. The electricity output last week was 11.9% 
larger than for the same week last year. The output of 
textiles continues to increase as well as that of the shoe in- 
dustry. Even the heavy industries are beginning to im- 
prove. Wage increases are becoming more general. Retail 
sales have been increasing somewhat, with the better class of 
merchandise rather searce. At Kansas City better whole- 
sale and retail sales are larger with prices of farm products 
holding up well. Reports from Atlanta, Dallas and Rich- 
mond continue to be good and if anything better than 
recently. 

At Cleveland, sales of automobiles are encouraging. Wages 
in some cases also ‘increased. In St. Louis production is 
expanding assisted by seasonable weather. Employment is 
better and wages here and there have risen. In shoes and 
textiles, production has increased. Larger trade is re- 
ported by department stores, in some cases exceeding the 
total of last year. Most roads show larger car loadings. 
The rise in farm products has had a distinctly beneficial 
effect. In Philadelphia retail trade is steadily enlarging. 


Fear of higher prices spurs trade, especially in wearing 
Milk was higher. In 


apparel and house furnishings. 
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Minneapolis retail trade made a good showing. In San 
Francisco labor is better employed at higher wages and in the 
big fruit packing industry prices are higher. Mining is 
increasingly active. The shopping trade is better. 

In the stock market the most severe reaction in a number 
of months occurred on the 3d. Industrial averages lost 
over 4 points, but the stubborn resistance to selling pressure 
by the rails and utilities made the net loss for the day in all 
groups slightly under 2% points. Business was on 4 
tremendous scale, total sales being 3,587,000 shares. While 
prices had risen to such an extent that a corrective reaction 
was due, the immediate causes of Saturday’s downturn 
appeared to be the report from Washington quoted by a 
local news bureau to the effect that the Administration was 
watching the sharp upswing in security prices with concern, 
another report that the Secretary of Agriculture did not 
approve of the big speculative movement in grain and finally 
the report that the Finance Committee of the Senate was 
attempting to cut down the President’s economy program 
by some $170,000,000. Trade news was excellent. Car 
loadings showed a large increase over the same week in 
1932 and there were numerous indications that a real business 
recovery is in progress. Bonds were also somewhat reac- 
tionary. Sales amounted to $10,697,000. The rails again 
advanced against the general market trend but industrials 
and utilities sold off. In the foreign section the weakness of 
German borids was the main feature on the uncertainty of 
the method of interest payments on that country’s foreign 
loans. U.S. Governments were generally higher. 

On the 5th, after some early hesitation, prices again 
swung upward and the averages at the close were some 114 
points up. Total sales were 5,008,335 shares. Practically 
all of the news, aside from that from Washington, was 
bullish. One authority estimated steel operations as high 
as 47%, chain store sales were larger and commodity markets 
were stronger. The rumors of a projected merger of Western 
Union with Postal Telegraph caused a sharp advance in 
issues of that category. Bond sales totaled $13,922,000 
in an irregular market. United States Governments were 
steady but inactive, rails were mixed, while foreign issues 
were for the most: part heavy. 

On the 6th, after a strong forenoon market, prices reacted 
later in the day and closed irregularly lower. Trading 
was on a very large tcale with total sales up to 6,216,069 
shares. The cutting of the Atchison preferred dividend 
from an annual basis of $5 to $3 started the selling move- 
ment. The fact that Atchison has always been most con- 
servative in its dividend policy was ignored. Washington 
news was closely watched but did not apparently have as 
dominant an influence as was the case last week. 

Prices rose again on the 7th. Transactions totaled 6,- 
641,440 shares, being the eighth time that the volume has 
risen above the 6,000,000 mark since the present activity 
started on April 19. The utilities were particularly strong 
and so were the metal stocks. Various estimates of steel 
production agreed as to an advance although the figures 
varied a little. Electricity output for the week of June 3 
showed a sizeable increase over the same period for 1932 
and the dollar declined in the exchanges again. The petition 
of the C. R. 1. & P. for permission to reorganize under the 
new railroad reorganization act turned out to have been 
pretty well discounted. Bond trading was also heavy with 
the volume up to $20,475,000. Prices moved upward as 
a rule. Despite some adverse news the rail group was the 
market leader, although utility bonds acted well. Indus- 
trials were inclined to be sluggish and United States Govern- 
ments were dull. French and German issues of the foreign 
group sold off, but the rest of that section acted well. A 
stock exchange seat was sold for $190,000, or at the highest 
price since Sept. 11 1931. 

On the 8th total sales amounted to 6,356,670 shares, thus 
keeping up the sequence of 6,000,000 share days although 
the average again fluctuated but little. A promising rally 
in the morning was halted and the trend turned downward 
by the sudden drive at Chicago and North Western Railway. 
After the rumors accompanying this relapse had been offi- 
cially denied, prices swung upward again and closed a fraction 
higher for the day. The dollar reacted again and trade news 
continued favorable. Bond sales were $20,596,000. Spec- 
ulative issues were strong as a rule and foreign bonds were 
firmer. There was little interest in United States Govern- 
ments. The balance of the list was mixed in tone. To-day 
after being subjected to selling pressure during a good part 
of the session prices turned strong in the last hour and closed 


Financial Chronicle 


June 10 1933 


at the best levels of the day. The volume while heavy, was 
below the recent turnover, amounting to 5,310,360 shares. 
There was a budget of disturbing news from the market to 
face even though there were many constructive offsets to it. 
The declaration of the virtual German moratorium of debt 
service, the apparent legislative obstacle just raised to prevent 
the merger of communications companies and the advance of 
the dollar all worked against the price level. On the other 
hand the stressing of continued improvement in trade con- 
ditions, the hurry-up policy of the Administration to get 
everything done possible to facilitate the quick adjournment 
of Congress and the influence of a strong wheat market over- 
came in the late trading the sluggishness of prices. Farm 
implement shares, utilities and oils were among the strongest 
features, the telegraph stocks the weakest. Bonds too had 
a sharp drop but rallied late until the net average result of 
the day was a fractional decline. German bonds and wire 
company issues were outstandingly weak, the rest of the list 
irregular. Total sales were $15,300,000. A Stock Exchange 
“seat” sold to-day at $200,000 the highest price reached 
since August 1931. 

Abnormally high temperatures prevailed all week. On 
the 7th inst. the temperature rose to 89, the highest this 
year. A heavy rain and electrical storm swept western New 
York and the southern part of Ontario Province in Canada, 
causing the death of at least four persons and injury to many. 
A windstorm swept across southeastern New Jersey, injur- 
ing several persons and doing much damage to property. 
A heat wave gripped the Middle West and caused the death 
of at least 35 persons. It was as high as 117 degrees at 
Kiosk, Kans. In Philadelphia on the 7th inst. it was 90 
degrees at 3 p. m. and the first heat prostration of the sum- 
mer was reported. Many farmers in Nebraska, Kansas, 
Missouri, Iowa and Illinois did their plowing and planting 
at night with the aid of searchlights attached to their im- 
plements. On the 8th inst. the temperature here soared 
92 degrees, the highest this year and the hottest June 8th 
on record. Two men were drowned in the metropolitan 
area. To-day, it was 96 degrees here at 2 p. m., establish- 
ing an all-year record and an all-time record for June 9th. 
The all-time record was 102 degrees made on Aug. 7 1918. 
Overnight, Boston had 66 to 76 degrees; Pittsburgh, 78 to 
96; Portland, Me., 56 to 88; Chicago, 70 to 98; Cincinnati, 
76 to 94; Cleveland, 78 to 98; Detroit, 76 to 100; Indian- 
apolis, 74 to 94; Louisville, 70 to 94; Milwaukee, 68 to 92; 
Kansas City, 72 to 90; St. Paul, 60 to 78; Oklahoma City, 
70 to 94; St. Louis, 76 to 94; Denver, 52 to 80; Salt Lake 
City, 58 to 78; Los Angeles, 56 to 72; Portland, Ore., 46 to 
58; San Francisco, 50 to 66; Seattle, 46 to 54; Montreal, 
58 to 84, and Winnipeg, 58 to 72. 

— 


Wholesale Trade During April in New York Federal 
Reserve District 9% Below Year Ago According to 
Federal Reserve Bank of New York. 

In its June 1 ‘““Monthly Review,’’ of the Federal Reserve 
Bank of New York states that ‘‘April sales of the reporting 
wholesale firms in the Second (New York) District averaged 
9% below a year previous,’’ which is according to the Bank, 
“the smallest decline since June 1931.’’ The Bank further 
noted: 

Most lines reported some improvement in sales. Gocery sales were equa 
to those of a year previous for the first time in three years; diamond and 
men’s clothing firms showed the smallest reductions since the spring of 1931; 
and shoe, paper, cotton goods, and jewelry firms reported smaller declines 
than in immediately preceding months. In drug sales, the year to year 
increases which began in January, and which were interrupted in March, 
were resumed in April. Orders for machine tools and sales of hardware, 
however, declined by about the same percentages as in March, and the 
reduction in sales of stationery was greater in April than in March. 

Stocks of merchandise on hand at the end of April remained substantially 
below a year ago in all reporting lines except groceries, which were virtually 
the same as a year ago. Collections in April of accounts outstanding at 
the end of March averaged a little higher in 1933 than in 1932. 
































Percentage Percentage Percent of Accounts 
Change, Change, Outstand 
April 1933 April 1933 March 31 
Compared with Compared with Collected in 
Commodity. M arch 1933. April 1932. April. 
Stock Stock 
Neat End of Net End of | 1932 1933. 
Sales. | Month. | Sales. | Month. 

BEERS pa —5.2 +0.4 0.0 +0.1 82.4 85.6 

Men's clothing. -.......-. —26. wiht —6.6 po 28.8 36.2 
Cotton goods..........-- +17.1 —2.6 | —23.3 | —39.1 33.4 27.4 
GR Lp cdkcwéceaud +16.4*| —14.9*| +21.3*| —26.5*| 56.1 64.4 
OS Sa +70 ---- | —22.7 anaes 38.1 46.7 
A REN Ry at +11.2 —4.2 | +12.1 | —25.1 27.8 20.1 
DONG. cccmoncanccona +17.4 +4.3 | —18.0 | —21.2 39.2 39.9 
Machine tools.x--.......- +20.9 ---- | —60.6 one eat ie 
Stationery « ..< -ceccsccoe —21.4 ---- | 25.4 dhe 62.9 52.5 
NT —7.6 ---- | ——28.3 ioe 47.7 35.2 
TENE Scwndecucekes +46.5 +2.4 | —10.4 | —33.1 } 14.7 17.1 

FE EES +15.7 —2.0 | —31.7 | —29.6 

Weighted average. -_-_-_-.-_ +0.5 i aasiad —9.0 aw EE 49.0 51.8 








* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders Association. 
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Weekly Production of Electricity Continues to Show a 
Larger Percentage Gain Over Corresponding Period 
in 1932. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended June 3 1933 was 1,461,- 
488,000 kwh., compared with 1,493,923,000 kwh. in the 
preceding week and 1,381,452,000 kwh. in the corresponding 
period last year. 

The percentage increase for the week ended June 3 1933 
was 5.8% over the same week in 1932, as against 4.8% for 
the previous week over the week ended May 28 1932. The 
Institute’s statement follows: 


PER CENT. CHANGES. 











Week Ended 

Major Geographtc Divisions— June 3 1933. | May 27 1933. 
WR a in en at ce cho kbnedcn cauee +12.1 11.2 
MN i nh dis mmo pnindtemseniorrmin ction +7.1 +4.3 
SRSA ERTIES BES BE og SE +7.3 +54 
ashi dates an nibeapmeint nid agentes ice eign Wintiepicgieg +12.9 +15.8 
a aay ctesng nn Mabieninginwucahipyhenaiioatbeibe —2.3 —7.3 
Pe Ce ON as ican ncciestibomamenine +5.8 +4.8 











.—Specific information on the trend of electric power production is now 
available for the Southern States through the addition of another geographic region 
in the weekly reports of electric power output. This major economic division 
includes the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 

The region formerly described as the Atlantic Seaboard has been changed to the 
“Middle Atlantic” area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 

No changes have been made in New England, the Pacific Coast, or the Central 
Industrial region which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930 is as follows: 












































1933 
Under 
Week of— 1933 Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000\Jan. 16 1,602,482,000|Jan. 17 1,716,822,000) 6.7% 
Jan. 21 1,484,089,000/Jan. 23 1,598,201, Jan. 24 1,712,786, 7.1% 
Jan. 1,469,636,000\Jan. 30 1,588,967, Jan. 31 1,687,160, 7.5% 
Feb. 4 1,454,913,000|Feb. 6 1,588,853,000/Feb. 7 1,679,016,000) 8.4% 
Feb. 11 1,482,509,000/Feb. 13 1,578,817,000/Feb. 14 1,683,712,000) 6.1% 
Feb. 18 1,469,732,000/Feb. 20 1,545,459,000/Feb. 21 1,680,029,000) 4.9% 
Feb. 25 1,425,511,000|/Feb. 27 1,512,158,000)Feb. 28 1,633,353, 5.7% 
Mar. 4 1,422,875,000)Mar. 5 1,519,679,000)Mar. 7 1,684,125,000|; 6.4% 
Mar. 11 1,390,607,000|/Mar.12 1,538,452,000)Mar. 14 1,676,422,000) 9.6% 
Mar. 18 1,375,207,000)Mar.19 1,537,747,000|Mar.21 1,682,437,000| 10.6% 
Mar. 25 1,409,655,000|Mar. 26 1,514,553,000|Mar. 28 1,689,407,000| 6.9% 
Apr. 1,402, 142,000| Apr. 1,480,208,000|Apr. 4 1,679,764,000| 5.3% 
Apr. 1,399,367,000|Apr. 9 1,465,076,000)Apr. 11 1,647,078,000) 4.5% 
Apr. 15 1,409,603,000|Apr. 16 1,480,738,000/Apr. 18 1,641,253,000) 4.8% 
Apr. 22 1,431,095,000|Apr. 23 1,469,810,000)Apr. 25 1,675,570,000) 2.6% 
Apr. 29 1,427,960,000|/Apr. 30 1,454,505,000;\May 2 1,644,437,000) 1.8% 
May 6  1,435,707,000|/May 7 1,429,032,000|May 9 1,637,296,000) 20.5% 
May 13 1,468,035.000|May 14 1,436,928,000|May 16 1,654,303,000) a2.2% 
May 1,483,090,000|May 21 1,435,731,000|May 23 1,644,783,000) a3.3% 
May 27 1,493,923,000|May 28 1,425,151,000|)May 30 1,601,833,000) a4.8 
June 3 1,461,488,000\June 4 1,381,452,000)June 6 1,593,662,000) 25.8 
1,435,471, June 13 1,621,451,000 eckuite 
1,441,532,000|June 20 1,609,931,000 paiaaets 
1,440,541,000|) June 27 1,634,935,000 a 
1,456 ,961,000) July 1,607,238,000| -.-... 
1,341,730,000\July 11 1,603,713,000 re 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January _..- 6.490.207 000) 7,011,736,000| 7,435,782,000 8,021,749,000] 76% 
..-|*5,835,263,000] 6,494,091,000) 6,678,915,000) 7,066,788,000) 10.1% 
EE 6,182,281,000] 6,771,684,000] 7,370,687,000| 7,580,335,000 7% 
Be tcc * inknaan tele 6,294,302,000}) 7,184,514,000] 7,416,191,000 walters 
Dl cacodl | nenmeicnadaaed 6,219,554,000] 7,180,210,000] 7,494,807,000} -.... 
GR ciccnal ; imawenmuna 6,130,077 ,000| 7,070,729,000| 7,239,697,000) -... 
/ “eet Ee reaeere 6,112,175,000| 7,286,576,000| 7,363,730,000 pti 
BEE ic nal -indodawonial 6,310,667 ,000| 7,166,086,000| 7,391,196 ,000 snakes 
Septem A Cees Sete" 6,317,733,000| 7,099,421,000) 7,337,106,000) -..-.. 
GE cod * sinooewuiada 6,633,865,000| 7,331,380,000) 7,718,787,000 por 
SEE nuk - cannnwiitudie 6,507,804,000} 6,971,644,000) 7,270,112,000) -... 
Tincsl . Sreceegcues 6,638 424,000] 7,288,025,000| 7,566,601,000) -... 
, PP ee 77 ,442,112,000186 ,063,969 ,000189 ,467 ,099 ,000 mie 











* February 1933 has one less working day than February 1932 (Leap Year). 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


-— 





New York Federal Reserve Bank’s Indexes of Business 
Activity—Rising Tendency in Trade and Business 
Activity. 

Stating that ‘‘during the first half of May general trade 
and business activity continued to show a rising tendency,” 
the Federal Reserve Bank of New York in presenting, in 
its June 1 ““Monthly Review,”’ its indexes of business activity, 
went on to say: 

Railroad loadings of merchandise and less than carload freight rose 
more than seasonally, and shipments of bulk commodities increased in 
accordance with the usual seasonal movement. .. . 

Total freight car loadings in the second and third weeks of May reached 
a higher level than in the corresponding period of the previous 
year; this was the first time since 1929 that railroad freight traffic 
exceeded the level of a year earlier, with one exception at the end of 1932, 
which was due to special circumstances. Production of electric power 
showed a considerable gain, and also rose above the previous year’s level. 
The value of department store sales in the New York metropolitan area 
for the first two weeks of May was only 5% lower than in the corresponding 
period of the previous year. After taking into account the reduction in 
selling prices, it is likely that the quantity of goods sold was about as 
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large as a year earlier. In addition, a continued rise in retail sales_of 
automobiles was indicated by current reports. 

In April the primary movement of goods and also retail trade showed 
large increases from the low levels of March, according to this Bank’s 
seasonally adjusted indexes. Substantial advances occurred in the move- 
ment of freight over the railroads and waterways, in sales of department 
stores, chain stores, and mail order houses, and in the output of electric 
Power. To a considerable extent the April increases represented re- 
coveries from the declines in March, but some of the more important 
indexes more than regained the February levels. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 





























for price changes.) 
April Feb. | March| April 
1932. | 1933. | 1933. | 1933. 
51 48 52 
55 47 51 
41 39 42p 
48 51 49p 
45 40 42 
8lp 82p 85p 
66 73 
61 59 60 
73 65 75 
68 53 72 
50 45 
68r 7ir 
Passenger automobile registration 32p 22p 
General Business Activity— 
Bank debits, outside of New York City......-- 70 59 a 55 
Bank debits, New York City... .............- 65 59 a 53 
Velocity of bank deposits, outside of N. Y. City_- 86 72 a 72 
Velocity of bank deposits, New York City... -.-- 67 51 a 52 
Shares sold on New York Stock Exchange. .---_- 71 53 59 125 
Life insurance paid for_................-...-- 75 75 62 67D 
PE PE cedactatine danckksnasrecceeune 7ir 64r 61r 64r 
Employment in the United States_...........- 66 61 58 59 
DOE Be icadic + wcncccstebenacéatvieone 124 101 77 85 
Building contracts. ..............-.....---.-. 24 17 12 1l 
New corporation formed in New York State___. 83 81 64 71 
Real Estate transfers_.....................-. 48 49 35 37 
General price level*__..............-...----- 134 124 123r 124 
Composite index of wages*__................-. 187 172 169p 170p 
co ES See ee Oe ae eee 139 128 127 127 
Pp Preliminary. r Revised. *1913 average=—100. a@ Data not available. 
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Loading of Railroad Revenue Freight Continues to 
Increase. 


During the current week—that is, for the week ended 
June 10—some of the larger roads released figures showing 
loading of revenue freight for the week ended June 3 and 
also for the month of May 1933. With the exception of 
the Gulf Coast Lines, all the railroads in the following tables 
show substantial increases in car loadings over the corre- 
sponding periods a year ago: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS). 


























Loaded on Lines. Received from Connections. 
June 3 | May 27| June 4 | June3 | May 27) June4 
Weeks Ended— 1933. 1933. 1932. | 1933. 1933. 1932. 
Atch. Top. & Santa Fe...-| 16,218 | 17,315 5,864 3,772 4,080 3,094 
Chesapeake & Ohio Ry..-| 17,477 | 17,642 | 14,223 7,871 7,892 5,279 
Chic. Burl & Qu. RR.--.-.- 12,451 | 13,334 | 11,163 5,570 5,382 4,454 
Chic. M. 8t. P. & P. Ry.-| 15,740 | 16,889 | 12,961 5,761 5,825 4,883 
Chic. & N. W. Ry..------ 13,428 | 13,926 | 11,368 7,332 7,499 6,080 
Chic. R. I. & Pac. Ry--.-.-| 12,320 | 12,713 9,985 7,577 7,416 5,059 
Gulf Coast & subsidiaries..| | 1,731 2,325 2,164 946 949 1,051 
International Gt. Northern} 4,382 4,331 1,577 1,442 1,592 1,566 
M.K.&T Lines..--_-.-.- 4,155 4,164 3,779 1,922 2,025 1,661 
Missouri Pacific. __._-.-- 11,970 | 12,209 | 10,236 6,963 7,184 5,628 
New York Central Lines_.| 36,894 | 39,986 | 30,009 | 47,235 | 48,293 | 39,627 
Pennsylvania System. -.-.- 48,701 | 52,539 | 44,539 | 30,895 | 32,604 ,249 
Pere Marquette Ry ---.-.- 4,243 4,863 3,687 o|t availab 
|” lili RE ce 4,405 4,876 4,334 6,312 6,155 6,109 
Loaded on Lines. Received from Connections 
Months of— May '33.| Apr .’33.|M ay '32.| May '33.| Apr .°33.| May '32. 
Chesapeake & Ohio Ry.-.-| 84,687 | 71,815 | 75,789 | 33,434 | 28,504 529 
Chic. Burl & Quincy RR-.-| 59,095 | 53,315 | 58,975 | 24,401 | 21,200 | 21,282 
Chic. & No. W. Ry.-.-.---.- ,167 | 53,703 | 56,111 | 33,110 | 30,160 - 
Norfolk & Western. -.....- 63,187 | 52,892 | 51,671 | 15,510 | 14,281 | 13,313 
Missouri Pacific RR ------ 52,974 | 47,896 ,684 | 32,232 | 27,069 | 27,751 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS (NUMBER 


























OF CARS). 

Weeks Ended— June 3 '33.|May 27 '33.|\June 4 °32. 
Illinois Central System._.............-... 22,666 22,816 21,754 
St. Louis-San Francisco... -..-.......-..--- 11,231 11,159 10,092 

Months of— May 1933. | April 1933. | May 1932. 
Oe ee B08 ii. phaccdekcdadecssedmae 15,137 13,788 15,341 
Iilinois Central System--_-_...........-...-- 102,723 93,232 98,229 
International-Great Northern..........-.-- 28,542 21,982 14,720 
TD BERS RUNNS TF 3 og oc vc eccncdcoccccvcces 35,215 30,957 31,362 
DEIN eee co cntccltieas Goeweovil 108,377 98,794 107 ,958 





Loading of revenue freight for the latest full week, i.e., 
for the week ended May 27 1933, totaled 541,309 cars, 
according to figures compiled by the American Railway 
Association. ‘This was an increase of 9,691 cars above the 
preceding week and an increase of 20,060 cars above the 
same week in 1932. It was, however, a decrease of 169,940 
cars under the same week in 1931. Comparisons showed that 
all commodities for the week of May 27 revealed increases. 
over the corresponding week last year with the exception of 
merchandise less than carload lot freight and live stock which 
showed reductions. Details of this latter period follow: 





3974 


Miscellaneous freight loading for the week of May 27 totaled 207,391 
cars, an increase of 5,698 cars above the preceding week, and 11,563 cars 
above the corresponding week in 1932. It was, however, a decrease of 
74,534 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 166,404 
cars, an increase of 428 cars above the preceding week, but 14,104 cars 
below the corresponding week last year and 30,815 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 34,339 cars, a 
decrease of 908 cars below the preceding week, but 2,331 cars above the 
corresponding week last year. It was, however, 659 cars below the same 
week in 1931. In the Western districts alone, grain and grain products 
loading for the week ended May 27 totaled 23,591 cars, an increase of 
4,113 cars above the same week last year. 

Forest products loading totaled 22,609 cars, 1,222 cars above the pre- 
ceding week, and 4,606 cars above the same week in 1932, but 8,709 cars 
below the corresponding week in 1931. 

Ore loading amounted to 10,099 cars, an increase of 1,901 cars above the 
week before, and 7,555 cars above the corresponding week in 1932 but 
15,785 cars below the same week in 1931. 

Coal loading amounted to 80,915 cars, an increase of 1,269 cars above 
the preceding week, and 8,063 cars above the corresponding week in 1932 
but a decrease of 34,877 cars below the same week in 1931. 

Coke loading amounted to 4,137 cars, 240 cars above the preceding week, 
and 935 cars above the same week last year, but 2,080 cars below the 
game week two years ago. 

Live stock loading amounted to 15,415 cars, a decrease of 159 cars below 
the preceding week, 889 cars below the same week last year, and 2,481 
cars below the same week two years ago. In the Western Districts alone, 
loading of live stock for the week ended on May 27 totaled 12,069 cars, a 
decrease of 315 cars compared with the same week last year, 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932 except the Centralwestern which 


Financial Chronicle 





June 10 1933 


showed a reduction. All districts reported reductions compared with 
the same week in 1931. 
Loading of revenue freight in 1933 compared with the two previous 


years follows: 




















1933. 1932. 1931. 

Four weeks in January _-_---....--.-- 1,910,496 2,266,771 2,873,211 
Four weeks in February -_---.--.----- 1,957,981 2,243,221 2,834,119 
Four weeks in March---__..-.------ 1,841,202 2,280,837 2,936,928 
Five weeks in April. ..............- 2,504,745 2,774,134 3,757 ,863 
Week ended May 6--.-.-.---.------ 523,819 ,951 45,740 
Li tl fl = ee 531,095 517,260 747 ,057 
Week ended May 20.-....-.-.------- 531,618 515,628 75A,7 
Week ended May 27...-..-.-..----- 541,309 521,249 711,249 

Pi ccssamawerkdassnnaamad 10,342,265 11,653,051 15,360,905 





The foregoing, as noted covers total loadings by the rail- 
roads of the United States for the week ended May 27. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
May 20. During the latter period a total of 78 roads showed 
increases over the corresponding week last year, the most 
important of which were the Southern Ry. System, the 
New York Central RR., the Chicago Milwaukee St. Paul & 
Pacific Ry., the Chesapeake & Ohio Ry., the Louisville & 
Nashville RR., the Norfolk & Western Ry., the Reading Co. 
and the Erie RR. 


a 





oo 
a 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 20. 









































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads. Fretght Loaded. from Connections. Ratiroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. | 1932. 
Eastern District— june 
Group A: 4 
Beneor. & Aroostook-..------- 1,610 1,914 1,532 396 Alabama Tenn. & Northern.-- 210 169 190 134 132 
Boston & Albany..--.-------- 2,782 2,965 3,883 4,704 4,473 || Atlanta Birmington & Coast-- 688 576 792 663 485 
Boston & Maine.-.----------- 7,527 7,560 10,202 9,294 9,314 | | Atl. & W. P.—West. RR. of Ala 620 615 647 1,076 748 
Central Vermont. ------------ 892 708 89 2,712 2,632 | | Central of Georgia_---------- 3,421 2,899 4,221 ,096 1,694 
Maine Central. ..------------ 2,478 2,640 3,304 2,427 2,580 | | Columbus & Greenville ------ 228 175 247 159 117 
New York N. ii. & Hartiord.-| 10.202 | 10,258 | 14,076 | 10,809 | 10.150 | | Florida East Coast...-------- ves | o72| iior| 1,380| 960 
Rutland. ......0---ccnee---- 6 654 715 1,165 ,095 eugeeaasore oor" 349 257 446 300 236 
Bw hs 26,1 s ‘ 3 Gulf Mobile & Northern------ 711 574 
Total...------------ a.t76 28,000 sted 31,007 30.600 = Central System. -..-..- 15,723 16,328 21,614 8,168 7,104 
uisville & Nashville-......- 4,805 12,941 21,305 ,446 2,947 
Macon Dublin & Savannab- --- 129 101 159 342 278 
Group B: Mississippi Ra ae ERS 164 104 181 189 163 
Delaware & Hudson------.-.-.-- 4,027 4,700 7,581 5,871 5,957 | | Mobile & Ohio-----.--------- 1,646 1,811 2,422 1,321 966 
— Lackawanna & West. 7,553 6,069 11,608 5,315 4,922 N Chatt. & St. Louis... 2,681 2,526 3,477 2,126 1,665 
nae ea ee 10,607 | 10,504] 14,851] 11,818 | 11,218] |] New Ortonne- Goons Northern- - 515 453 887 340 2538 
Lehigh & Hudson River_-.---- : = ; ais p 318 1,843 1,687 Tennessee Central-...-.-----. 301 382 637 461 437 
Lehigh & New England-..---- ’ - ,076 82 5 
Lehigh Valley. ......-------- 6,727 6,620 9,927 6,279 6,062 SE a arate Se 43,778 | 41,483 | 60,490 | 23,299 | 19,302 
NS rs es igakaibiaiie 1,623 970 2,006 28 24 
New York Central-_-_-.-------- 18,082 17,097 | 25,548 | 22,464] 21,776] | Grand total Southern District..| 81,840 | 75,826 | 110,991 49,747 | 40,848 
New York Ontario & Western. 1,504 1,867 2,345 1,810 2, 
Pittsburgh & Shawmut------- 263 357 633 22 39 
Pitts. Shawmut & Northern- - - - 296 323 419 143 233 Northwestern District— 
Belt Ry. of Chicago---------- 801 1,412 1,428 1,585 1,337 
DR vss cccnsccnwctdnswced 52,226 52,020 77,112 56,421 54,931 o & Ni Western. --.- 13,280 13,434 21,855 7,491 6,494 
Chicago Great Western..----- 2,293 2,310 2,814 2,003 1,986 
Chie} Milw. St. Paul & Pacific.| 15,885 15,091 22,992 5,798 338 
—e C. Chic. St. Paul Minn. & Omaha. 3,490 3,166 4,191 2,911 2,790 
i Ree ae 454 522 569 848 858 | | Duluth Missabe & Northern. - - 3,435 493 9,120 57 72 
Chicago ane, & & hay ge St ahuded 1,133 1,333 1,990 1,632 1,500 | | Duluth South Shore & Atlantic. 299 313 1,324 317 
e. Cin. Chic. & St. Louis... 7,281 7,259 9,715 8,833 7,901 | | Elgin Joliet & Eastern......-- 3,404 3,131 5,183 3,853 2,817 
pe jan. 2A Aes aS 20 31 55 52 41 | | Ft. Dodge Des M. & Southern-- 269 283 356 113 121 
Detroit & Mackinac. .-.-----.-- 314 244 518 95 82 || Great Northern--.-.-.---.----- 7,502 6,889 11,197 1,885 1,953 
Detroit & Toledo Shore Line-- 264 155 286 1,870 1,599 | | Green Bay & Western-----.--- 484 473 716 269 319 
Detroit Toledo & Ironton-.--- 1,385 1,745 2,140 707 790 | | Minneapolis & St. Louis------ 1,722 1,657 2,715 1,087 1,116 
Grand Trunk Western. ------- 3,238 2,746 5,309 5,374 4,841] | Minn. St. Paul & 8. 8. Marie-- 4,058 ,708 6,036 1,653 1,707 
Michigan Central... ...------ 6,678 5,961 8,284 6,991 6,343 | | Northern Pacific.....-.------ 7,724 7,625 10,165 1,956 1,987 
M I eR *3,076 3,190 3,570 147 209 | | Spokane caand & Seattle. -- 1,026 1,218 1,337 1,230 798 
New York Chicago & St. Louls- 4,121 4,118 5,411 6,928 6,616 
Pere Marquette. _......-.-.--.-- 4,733 4,432 6,190 3,514 3,050 Ly a eat Sa 65,672 61,203 | 101,329 32,208 29,144 
Pittsburgh & Lake Erie. ---.--.- 3,689 3,489 5,647 3,705 3,212 
Pittsburgh & West Virginia- --- 1,126 827 1,588 750 581 
, NE aes 4,723 5,219 6,233 6,171 6,589 Central Western District—| 
Wheeling & Lake Erie--_-.----- 3,241 2,128 3,553 2,116 1,551 | | Atch. Top. & Santa Fe System_| 17,787 18,859 | 24,612 3,877 3,344 
Pe SERRE Sata. Sit Pia ap et 2,778 3,117 3,429 1,411 1,651 
WE ccsee incbsasmanacnen 45,476 43,399 | 61,069 | 49,733 | 45,763] | Bingham & Garfield_--...---- 169 131 223 41 19 
Chicago Burlington & Quincy..} 13,085 13,903 19,564 5,334 4,797 
Grand total Eastern District-..| 123,877 | 122,118 | 172,791 | 137,751 | 131,284] | Chicago Rock Island & Pacific.| 11,333 12,123 16,981 5,285 5,787 
Chicago & Eastern Illinois... 1,885 963 2,635 1,598 1,633 
Colorado & Southern.-..._--..-. 719 750 1,225 777 730 
Allegheny District— Denver & Rio Grande Western. 1,749 1,441 2,090 1,912 1,817 
Baltimore & Ohio..-....-...- 22,416 22,643 33,179 11,622 11,189 | | Denver & Salt Lake._......-- 312 140 322 5 16 
Bessemer & Lake Erie---- 1,659 | - 944 2,031 1,110 742 | | Fort Worth & Denver City---- 1,098 1,034 969 731 668 
Buffalo Creek & Gauley 193 144 154 6 1| | Northwestern Pasitie. pee 542 497 717 185 228 
Contra RR. of New Jersey---. 4,899 5,726 9,409 9,562 9,078 | | Peoria & Pekin Union---.-.-..- 109 168 165 71 22 
631 1 1 41 Southern Pacific \(Pacttic) eigen 12,960 | 15,321 | 20,942 2,932 3,281 
210 129 316 20 13 | | St. Joseph & Grand Island--.-. 225 328 256 236 
49 87 144 13 14| | Toledo Peoria Western 422 301 268 820 625 
969 1,209 1,395 2,417 2,689 | | Union Pacific cam 9,491 10,014 14,289 6,419 6,017 
52,012 52,134 76,240 32,321 28,895 © AE, A, i et RTE IE 262 121 259 6 4 
11,108 10,587 16,758 13,184 13,624 | | Western Pacific.......-.--.-. 1,027 1,185 1,500 1,342 1,158 
4,349 3,431 8,459 1,202 578 
28 a ee eee ee ae ae tee 75,953 81,306 | 110,518 33,002 32,033 
2,507 2,729 3,265 3,131 3,074 
100,030 99,816 | 151,389 74,629 69,937 
125 213 2,751 2,417 
131 150 322 
108 173 127 131 
17,411 16,840 | 21,143 7,622 6,104 2,451 | x3,072 904 
14,675 12, p24 18,298 3,290 2.470) eee een eee. 8 Lecce eenshek:  cesneal. cmecnel. ceschs 
906 1,361 1,054 996 1,521 4,463 1,764 1,607 
2,668 2, 290 3,187 483 311 117 364 664 651 
1,400 1,897 1,332 1,251 
35,660 | 32,490 | 43,989 12,449 10,523 1,038 1,743 560 1,053 
81 180 636 368 
440 737 146 107 
58 114 276 213 
8,308 7,487 11,667 3,974 3,408 4,155 5,074 1,930 2,042 
904 739 1,339 1,190 948 12,075 17,694 6,912 6, - 
543 356 601 872 567 4 42 1l 
180 114 144 302 186 71 94 80 4 
41 48 63 71 53 6,839 9,661 2,902 2,729 
1,672 1,554 2,041 927 898 ith 1,962 3,213 1,419 1,406 
511 425 530 803 Se pe erent: Cet. occa sanebeh  ecdeueh: saeaesal eoenes 
332 299 484 3,944 3,236 | | Southern Pacific in Texas & La- 5,821 5,318 7,387 2,437 2,504 
7,112 6,241 9,792 2,862 2,482 | | Texas & Pacific. .........---. 4,530 3,131 5,077 3,072 2,954 
18, yo 16,916 23,637 10,860 8,558 | | Terminal RR. Assn. of St. Louis 1,734 1,785 2,347 1,901 1,662 
164 203 643 652 | | Weatherford Min. Wells & N. W 21 14 36 31 39 
38,062 34,343 | 50,501 26,448 | 21,546 ee 48,586 | 42,869 | 63,731 30,177 ' 28,644 

















* Figures of preceding week. x Estimated. y Included in Gulf Coast Lines. 
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Wholesale Prices Slightly Higher During Week Ended 
June 3, According to U. S. Department of Labor. 
The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that its index of wholesale prices for the 
week ending June 3 stands at 63.8 as compared with 63.3 
for the week ending May 27, showing an increase of approxi- 
mately .8 of 1%. Continuing, the Bureau said: 
These index numbers are derived from price quotations of 784 commodities 


weighted according to the importance of each commodity and based on 
average prices for the year 1926 as 100.0. 


The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending May 6, 13, 20, 27 and June 3 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
MAY 6, 13, 20, 27, AND JUNE 3 1933 (1926—=100.0). 
































Week Ending— 

May 6. |May 13.|May 20.;May 27. |June 3. 
Al commodifies.................-- 61.9 62.3 63.0 63.3 63.8 
vores Qeetue.. 2 ........-....-- 47.8 49.0 50.9 52.4 53.2 
. oa 58.2 59.1 59.9 60.3 61.0 
Hides and leather products 73.3 75.8 77.9 78.9 79.9 
Textile products._..............- 53.7 54.0 55.3 56.2 57.5 
Fuel and lighting-............_.-.- 62.1 61.3 61.2 61.0 61.1 
Metals and metal products__-_--_--- 77.5 77.9 77.9 78.1 78.2 
Building materials_______________-_ 70.8 70.8 71.1 71.5 71.8 
Chemicals and drugs..__....._---- 72.4 72.6 72.9 73.2 73.2 
Housefurnishing goods___.._____-- 71.7 71.8 71.9 71.9 71.9 
rae 58.8 59.0 58.9 58.8 59.2 

—S oa 


Department Store Sales During May Show Increase Over 
April, According to Federal Reserve Board. 

Preliminary figures on the value of department store sales 
show an increase from April to May of about the estimated 
seasonal amount. The Fede-al Reserve Board’s index, 
which makes allowance both for number of business days and 
for usual seasonal changes, was 68 in May on the basis of 
the 1923-1925 average as 100, compared with 67 in April 
and 57 in March. Under date of June 9 the Board con- 
tinued: 

In comparison with a year ago, the value of sales for May, according to 
preliminary figures, was 2% smaller; when allowance is made for the fact 
that there was one more trading day this year than last, the decrease from 


last year is about 6%. The aggregate for the first five months of the year 
was 18% smaller than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 

















Number of 
May.* Jan. 1 to Reporting Number of 
May 31.* Stores. Cities. 
4 —21 55 29 
2 —16 53 28 
-~-6 19 34 17 
4 —20 24 9 
—-5 —16 50 21 
+4 —17 21 14 
—1 —19 59 29 
3 —18 18 8 
+3 ~-14 17 11 
—0 —17 18 12 
+5 —12 22 y 
+4 —18 68 24 
—2 —18 439 211 














* May figures preliminary; in most districts the month had one more business day 
this year than last year. 
—_——>—————_ 


Moody’s Daily Index of Staple Commodity Prices 
Steady in Narrow Range. 


Primary commodity prices, a exemplified by Moody’s 
Daily Index of Staple Commodity Prices, engaged in a level- 
ling-off process during the week in review and showed 
resistance to further advances under present conditions. A 
rally on the last day in the chief speculative commodities 
pushed the Index to a new high for the year of 121.6, com- 
pared with 120.9 last week. At present levels, the advance 
from the low point of February 4 is equivalent to 54.6%. 

The uncertain trend of commodity prices is shown by the 
fact that eight of the staples included in the Index showed 
advances for the week while four showed declines, and cot- 
ton, steel scrap and copper showed no change. A 40-cent 
rise in silk to the highest levels in 18 months featured the 
week, while sugar, hides, wheat and wool also scored im- 
portant advances, and lead, silver and cocoa were responsible 
for smaller additions to the Index number. A 40-cent 
decline in hogs was by far the most important change on the 
downward side, while corn, rubber and coffee also closed 
lower. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. SON 42. ia See 120.9|2 wks. ago, May 26..---.----- 116.9 
Sat. (CY Raat ea 120.5!Month ago, May 9-.--------- 110.9 
, “i | ees 13.2) SOOe OOO. JUNE D..ccocccece 79.8 
it, Mri. oc caeceucceeen 120.9!11932(High, Sept. 6. -------- 103.9 
ey GEG ccs suwaccdoans 121.4} ae eae 79.3 
Ts; SO Ban wcccdonedmces 120.6!1933 (High, June 9---------- 121.6 
Fri. a 6! ee 78.7 


Commodity Prices Reached New High Level for 1933 
During Week Ended June 3, According to National 
Fertilizer Association—Prices Higher Than Year 
Ago. 

Wholesale commodity prices, during the week ended 

June 3 advanced to a new high level for 1933 according 
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to the National Fertilizer Association index. This index 
advanced seven points during the week and now stands at-_ 
60.8. (The three-year average 1926-1928 equals 100.) 
The latest number is 15 points higher than it was a month 
ago and nine points higher than it was at this time last year. 
The latest number is a record high peak for 1933. A num- 
ber of groups are higher than they were at this time last 
year. This is particularly true of grains, feeds and livestock, 
textiles, and fats and oils. Under date of June 5 the Asso- 
ciation added: 


During the latest week eight of the major groups in the index advanced, 
one declined, and five showed no change. The advancing groups were 
foods, fuel, including petioleum and its products, grains, feeds and live- 
stock, textiles, miscellaneous commodities. building materials, metals, 
and fertilizer materials. The largest gains were shown in textiles and 
grains, feeds and livestock, due principally to increased prices for wheat, 
cattle, cotton and wool. Fats and oils declined because of reduced prices 
for butter. 

Fifty commodivies advanced and nine declined during the latest week. 
This is the best showing in several weeks. During the preceding week 38 
commodities advanced and 30 declined. Important commodities that 
advanced during the latest week were cotton, cotton yarns, wool, silk, 
flour, corn, oats, wheat, cattle, lambs, pig iron, copper, silver, rosin, 
gasoline, hides, rubber and leather. The declining commodities included 
butter, eggs, hogs and coffee. 

The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





























Fer Cent Latest 

Each Group Week Pre- 
Rears to the Group. June 3 | ceding | Month Year 
Total Iindez. 1933. Week Ago Ago, 
23.2 TI 25 do cirts an Chcine hind ace eaaniaatieal 61.2 61.0 60.1 59.5 
16.0 a, Bate 48.5 48.2 50.7 63.6 
12.8 Grains, feeds and livestock..| 49.8 48.6 45.5 40.8 
10.1 ye rae 55.6 52.9 48.8 41.5 
8.5 Miscellaneous commodities..| 61.9 60.9 60.5 59.8 
67 Automobiles .......-...-.-. 84.4 84.4 84.9 87.7 
6.6 Building materials. ........- 71.9 71.6 71.5 73.0 
6.2 SN 8 ii ew aldck iicweitine 73.4 71.5 69.6 71.1 
4.0 House-furnishing goods..... 75.2 75.2 75.9 80.0 
3.8 Fats and oils.....-........] 50.4 51.0 49.3 35.8 
1.0 Chemicals and drugs-....-..- 87.2 87.2 87.2 87.8 
4 Fertilizer materials. ......-- 64.6 64.3 63.2 68.0 
4 Mixed fertilizer... .......-- 65.9 65.9 62.4 71.9 
3 Agricultural implements ....}| 90.2 90.2 90.2 92.2 
100.00 All groups combined - - . .. 60.8 60.1 59.3 59.9 








Increase of Approximately .5 of 1% Reported in Whole- 
sale Prices by United States Department of Labor 
During Week of May 27. 

The Bureau of Labor Statistics of the U. 8S. Department 
of Labor announces that its index number of wholesale 
prices for the week ending May 27 stands at 63.3 as com- 
pared with 63.0 for the week ending May 20, showing an 
increase of approximately .5 of 1%. The Bureau continued: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending April 29 and May 6, 13, 20 and 27 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 29, 
AND MAY 6, 13, 20 AND 27 1933.—(1926—100). 





























Week Ending— 
Apr. 29. May 6 May 13. | May 20. | May 27. 
All commodities _ -_--. -- 61.5 61.9 62.3 63.0 63.3 
Farm products-....-.-- 46.4 47.8 49.0 50.9 52.4 
SS EEF SP STAIR ST 58.1 58.2 59.1 59.9 60.3 
Hides & leather products 71.8 73.3 75.8 77.9 78.9 
Textile products. -_.-.-- 52.4 53.7 54.0 55.3 56.2 
Fuel and lighting - - - --. - - 62.5 62.1 61.3 61.2 61.0 
Metals & metal products 77.6 77.5 77.9 77.9 78.1 
Building materials - - - - - - 70.5 70.8 70.8 71.1 71.5 
Chemicals and drugs - - - - 72.0 72.4 72.6 72.9 73.2 
Housefurnishing goods - - 72.3 71.7 71.8 71.9 71.9 
Miscellaneous - - - -- - - - - - 58.6 58.8 59.0 58.9 58.8 
SO 


“Annalist’” Weekly Wholesale Price Index Unchanged 
During Week of June 6. 

The average wholesale price level continued unchanged 
during the eight days ended Tuesday, June 6, the “‘Annalist’’ 
Weekly Index of Wholesale Commodity Prices remaining 
at 92.7. The ‘‘Annalist’’ added: 

The farm products group index and its more important constituents, 
notably wheat and hogs, declined moderately, while the other groups, in- 
cluding especially the meats, hides and leather, gasoline and the non- 
ferrous metals, generally advanced. On a gold basis, the index advanced 
0.2 points to 77.5, the dollar rising 0.2 to 83.6 cents. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 


PRICES. 


[Unadjusted for Seasonal Variation (1913==100)]. 

















June 6 1933.|May 29 1933.| June 7 1932. 

i ee tot eT aan ndubee 82.3 ag3.9 64.8 
te ne Es ipa mbinitind 97.8 97.1 90.6 
a  g  mnmmee *93.2 a92.3 69.1 
RARE i ES GT SES Fs 95.9 94.5 134.0 
Tae SR a a eye 99.3 98.3 96.0 
ee OO —EeeeeEeeeeee 107.0 107.0 107.3 
(SSE ie ar ae 95.5 95.5 96.0 
EEN SE a Oe 77.8 76.6 81.1 
ee ae eer 92.7 92.7 87.4 
b All commodities on gold basis - - - - - - 77.5 77.3 





* Preliminary. a Revised. 


b> Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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Farm prices were influenced adversely chiefly by better crop prospects 
for wheat and cotton, and by reports that the rise in prices, by reducing 
the disparity with the 1909-14 level, was decreasing the possible processing 
tax, thus embarrassing the plans of the administration to finance the 
leasing of farm land. Whether the leasing program would finally have to 
be abandoned for this season was uncertain at the time of writing. 

External factors in the rise of the other commodities were the further 
improvement in business and to a less extent the President’s insistence that 
the government economies be not jeopardized by the elimination of the 
cuts in veterans’ payments without the imposition of compensating taxes. 


a oe 


Valuation of Construction Contracts Awarded as 
Compiled by F. W. Dodge Corp. Shows 47% Decline 
for May. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
May 1933 was $69,049,500 less than in May 1932, the 
figure for May of this year being $77,171,700 against $146,- 
221,200 in the same month of last year, a decline of 47% 
as compared with a decline of 5314% in April of 1933 in 
comparison with April of 1932. For the first five months 
of the year the decline from 1932 was $224,233,200. 

May construction contracts of all descriptions showed a gain of about 
36% over the total of $56,573,000 reported during April, according to 
F. W. Dodge Corp. Gains over April were reported in each of the four 
major classifications of construction. Increases in residential building and 
public utilities as compared with May of last year were too small to offset 
declines in public works and non-residential building. 

Residential awards during May totaled $26,519,700: this was not only 
larger than the volume reported in either the preceding month or May of 
last year, but was the largest monthly total since that recorded for April 
1932. The improvement over April 1933 was universal, being in evidence 
in practically all territories in the area east of the Rocky Mountains. Gains 
in residential contracts as contrasted with May 1932 were shown in seven 
of the 13 Dodge districts—the New England, Metropolitan New York, 
the Southeast, Chicago, St. Louis, Kansas City and Texas territories. For 
the first five months of 1933 residential contracts for the 37 Eastern States 
totaled $85,440,500, as against $139,581,700 for the corresponding period 
of 1932. Commenting on the outlook the Dodge organization observes: 
“There appears reason to believe that the gap between the cumulative totals 
for the two years will be progressively narrowed throughout the remainder 
of the current year.” 

Non-residential building contracts let during May amounted to $31,- 
639,400; this was an increase of 32% over the total for April but was sizably 
lower than the total of $58,946,400 recorded during May of last year. For 
the elapsed months of 1933, non-residential awards amounted to $134.- 
207,200 as contrasted with $223,219,200 for the same period of 1932. 
Gains over April were shown in all territories except in the up-State New 
York, central Northwest and Texas districts. Gains over May 1932 were 
recorded in the Pittsburgh, Central Northwest, Southern Michigan and 
8t. Louis territories. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































Number of New Floor 
Projects. | Space (Sq. Ft.). Valuation. 
Month of May— 

1933—Residential building___.__.___ 5,299 8,352,200 $26,519,700 
Non-residential building _ _ _—.__ 3,152 6,524,700 31,639,400 
Public works and utilities____- 958 400,100 19,012,600 

Total construction. ___.___. 9,409 15,277,000 $77,171,700 

1932— Residential building. ____.____ 3,784 6,661,900 $25,556,800 
Non-residential building - __.__ 2,140 8,898,600 58,946,400 
Public works and utilities. ____ 1,589 181,700 61,718,000 

Total construction. ._.__._- 7,513 15,742,200 $146 221,200 

First Five Months— 

1933—Residential building_.__.____- 16,211 25,248,300 $85,440,500 
Non-residential building _ _ _ _ __ 10,939 25,042,300 134,207 ,200 
Public works and utilities. ____ 3,500 1,581,900 110,123,800 

Total construction _____..__ 30,650 51,872,500 $329,771,500 
1932—Residential building_.________ 17,031 35,351,900 $139,581,700 
Non-residential. _.........._. 9,628 35,034,600 223,219,200 
Public works and utilities. ____ 5,020 1,066,300 191,203,800 

Total construction____...__' 31,679 71,452,800 $554,004,700 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
































1933. 1932. 
No.of No. of 
Projects. Valuation. Projects. Valuation. 
Phd of May— 
Residential building. _.___. 5,920 $66,118,400} 4,346 3 
Non-residential building.-_-| 3,813 91,834,700 2.467 35008 to 
Public works and utilities.--| 1/267 194,514,600 1.758 75,375,100 
Total construction__..___ 11,000 | $352,467,700 8,571 $149,856,200 
aie Five Moniths— 
ential building. ______ 19,619 | $167,943,400| 20,844 21 
Non-residential building.-__| 14°444 294,699,000} 12/805 pt ot 
Public works and utilities.--| 5,946 383,188,900 7,598 372,286,600 
_ Total construction... ..- 40,009 | $845,831,300! 41,247 $856,619,400 
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30-Hour Work Week Bill Signed by Governor Rolph 
of California. 


Sacramento advices (Associated Press) May 31 to the 
Los Angeles “Times” reported that Governor Rolph on that 
day signed bills which provide for a 30-hour week on public 
construction projects and protect the motoring public 
against fraud in the sale of second-hand lubricating oils. 
It was further stated: 


The 30-hour week bill includes construction work done by the State 
and its political subdivisions during the existing economic emergency, 
deemed to end July 1 1935, or at such prior time as may be determined by 
a Governor's proclamation. 
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An exception is made for persons employefi on maintenance or repair 
work, the working week being set at 44 hours ermot more than eight hours 
per day for such workers. 

The bill provides that the State Department of Industrial Relations 
shall enforce the new Act, effective immediately. 

The oil sale bill, introduced by Assemblyman Craig, provides that 
lubricating or motor oil which has been reclaimed from oils previously 
used must be labeled ‘‘reclaimed used lubricating oil’’ or ‘“‘reclaimed used 
motor oil’’ when offered for sale. 


<i 
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Newsprint Price on West Coast Cut $5 to $40 a Ton. 

Newsprint manufacturers on the West Coast have reduced 
newsprint $5 a ton to basis of $40 a ton. The new price, 
effective as of June 1, is in line with prices in eastern terri- 
tory. Advices from San Francisco to the ‘Wall Street 
Journal’ of June 7 said that the following statement was 
issued by O. W. Miekel, general manager of Blake, Moffitt 
& Towne, selling agents on the West Coast of Powell River 
Co., Ltd.: 

Recently certain large eastern manufacturers announced a discount of 
$5 per ton on roll newsprint contracts, which had the effect of bringing 
the current market price down to $40 per ton. This very drastic and severe 
reduction is especially unfortunate in the face of the present stiffening in 
commodity prices in general. The market, however, has been established 
at this figure largely because of the demoralized condition of the newsprint 
industry in the East, where many mills are now in the hands of receivers. 

The situation is still more aggravated by reason of the fact that publishers 
here on the coast have responded to the very low prices which northern 
European mills have been enabled to offer due to the depreciated currency 
condition. 


<i 
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Association of Newsprint Manufacturers of United 
States Formed—Appoints Committee to Formulate 
Code Under National Industrial Recovery Bill. 


The following is from the ‘‘Wall Street Journal’’ of June 7 
according to advices from Boston (Boston News Bureau): 


At a meeting of 21 representatives of American newsprint manufacturing 
companies representing approximately 85% of this country’s newsprint 
capacity, held in Boston, the Association of Newsprint Manufacturers of 
the United States was organized. It appointed a committee to consider 
conditions in the industry and to formulate a code to meet the requirements 
of the National Industrial Recovery bill now pending in Congress. 

The committee consists of William A. Whitcomb, President of Great 
Northern Paper Co., (Chairman); Edgar Rickard, President of the Pejepscot 
Paper Co., (Vice-Chairman); I. Zellerback, President of the Crown Zeller- 
back Corp.; A. R. Graustein, President of the International Paper & Power 
Co., and R. M. H. Robinson, receiver of the Minnesota & Ontario Paper 
Co. Messrs. Whitcomb and Rickard represent the Eastern mills; Mr. 
Zellerbach the Pacific Coast mills; Mr. Gaustein the New York mills and 
Mr. Robinson the central district mills. 

It was the sense of the meeting that the newsprint industry should be 
regarded as a separate entity and not as a part of a group embracing manu- 
facturing of all kinds of paper products. 


<< 





Trade and Industrial Operations in Cleveland Federal 
Reserve District During April and First Three 
Weeks of May Shows Sharpest Advance Since 
Depression Began—Rubber Industry in District 
Makes Upturn. 

“The sharpest advance in trade and industrial operations 
since the depression began occurred in the Fourth (Cleve- 
land) Federal Reserve District in April and the first three 
weeks of May,” according to the Federal Reserve Bank of 
that place, “and reports from most of the important fields,” 
the Bank continues, “were more favorable than for months.” 
In its “Monthly Business Review” of June 1 the Bank fur- 


ther stated : 

In several instances operations were at higher levels than prevailed a 
year ago, and, whereas in most recent years some slackening developed in 
May, the past month showed continued improvement in the more important 
lines of this District. Electric power consumption was greater than a 
year ago, and so were car loadings in the latter part of May. 

Retail buying was much improved in April, the seasonally adjusted index 
of department store sales advancing to 62.8% of the 1923-25 monthly 
average from 46.2% in March. This was the sharpest increase on record 
back to 1919. Buying in April was stimulated by several factors, among 
which were rising wholesale prices, release of bank deposits which per- 
mitted buying in April prior to the late Easter, and increased employment 
and in some cases, wages, which meant greater buying power that appar- 
ently was utilized for purchases deferred in earlier months. 

In the industrial field, the improvement in steel production was spec- 
tacular. Rising from a low of about 12% of capacity in early March, 
operations increased until a 43% rate prevailed in the entire country in 
late May. Steel centers in this district outside of Pittsburgh were pro- 
ducing at much-better-than-average rates. Tin plate mills in the third 
week of May were operating at 80%; Cleveland output was at 58%, 
Youngstown 45% and Pittsburgh 25% of capacity. Lack of rail and 
structural orders affected operations in the eastern part of this district, 
whereas automobile material buying was responsible for much of the 
activity at other centers, though considerable ordering by general manu- 
facturers has been reported recently. Steel production in April was 8% 
greater than a year ago, and while in most years there is a seasonal decline 
in May, indications are that May production will exceed April by a good 
margin. 

Tire companies stepped up schedules sharply in late April and May in 
response to greater dealer and retail demand. Employment at Akron fac- 
tories was increased by more than 3,000, and the expansion in operations 
was much greater than seasonal. Tire prices were raised 5% on May 1. 

In the automobile parts and accessory field, operations improved coinci- 
dent with the expansion in automobile assemblies. Shoe production was 
40% higher in April than in the same month of 1932. Most of the smaller 
manufacturing lines reported marked improvement in the first part of 
May, though in many cases operations are still below a year ago. 
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Building activity continues to lag and contracts awarded are less than 
half as large as a year ago. Building material sales were reported larger 
in May than for some time, but much of this apparently represented repair 
work. 

The crop season has been retarded about three weeks by the cool, wet 
weather, but conditions are better in this district than in most parts of 
the country. Winter wheat is in better-than-average condition, and the 
estimated crop for Ohio is the second largest in the entire country. The 


rise in grain prices has been encouraging to local farmers in this 
connection. 


Reviewing wholesale and retail trade conditions, the bank 
noted : 

Retail. 

One of the sharpest increases in retail buying on record was reflected 
in the April reports of department stores in the Fourth District. Several 
factors worked together to bolster buying in the period. Purchases which 
were deferred in March because of the bank holiday were made in April, 
and much pre-Easter buying occurred in the latter month. The index of 
sales rose from 41.6% in March to 67.2% of the 1923-25 monthly average 
in April, and, after allowing for seasonal variations and changes in the 
Easter date, the index was 62.8 compared with 46.2 in March. 

Sales in the month were only down 3% in dollar volume from a year 
ago, which, when allowing for price declines that have occurcred in the 
period, meant that the physical volume of goods sold was larger than a year 
ago. According to ‘Fairchild’s’”’ index, retail department store prices in 
April were 11.3% below last year at that time. The decline in the month, 
however, was only 0.5%, and women’s apparel prices advanced slightly. 
Dollar sales in the first four months of this year were 21.7% below the 
corresponding period of 1932. 

Judging by April figures, little stocking-up has yet occurred at report- 
ing stores, for the seasonally adjusted index of the dollar value of stocks 
was 48.8% of the 1923-25 monthly average, compared with 49.8% in 
March. Compared with a year ago, the value of stocks was down 26.8%. 

Some improvement in collections was evident in April, and the ratio of 
credit to total sales declined slightly. 

Other lines of retail trade showed improvement in April, furniture 
sales being off only 12.7% in dollar value from last year, whereas the 
decline in the first quarter was over 30%. Sales of wearing apparel stores 
were down 19% in April and 32% in the first four months from similar 
periods of 1932. Chain drug store sales were off 18% in April and sales 
of grocery chains 8.7% in the same period. 


Wholesale. 


Sales of the four reporting wholesale lines in April increased about 
seasonally in the aggregate, but not all lines shared in the improvement. 
Grocery sales were 1.6% smaller in April than in March, and were down 
13.7% from April 1932. Drug firms reported a falling off of 2.8% from 
March and 24% from last year. Dry goods sales were up 8.3% from 
March, but were 12.7% smaller than a year ago. Hardware sales improved 
sharply in April, being up 39% from March, but they were still about 10% 
smaller than in April 1932. Dollar sales of all wholesale firms in April 
were only 47% of the monthly average of the three years 1923-25. Stocks 


increased slightly in the latest month, but they were still much below 
a year ago. 


A review of the rubber industry in the Cleveland District, 
by the Bank, follows: 


In the rubber tire industry in the past six weeks operations and sales 
increased sharply and prices have been advanced slightly. The industry, 
along with steel production, has been leading the way recently so far as 
expanding operations are concerned. 

Consumption of crude rubber in the United States in April was up 45% 
from March and was only slightly under April 1932. Takings by domestic 
plants exceeded imports by a good margin and stocks declined 2%, but 
remained 11.4% above a year ago at 382,167 tons. Imports in April were 
only 19,459 tons, a decrease of 30% from March and of 47% from a 
year ago. 

Prices of crude materials used in tire production have increased quite 
sharply in recent weeks, cotton advancing from around 6 to 8%c. a 
pound and rubber from 2% to 5c. Because of these increases, &c., tire 
manufacturers raised prices about 5%, effective early in May. So far, 
according to reports, these advances have been maintained. 

Conditions in Akron, the center of the tire industry in this District, 
have improved markedly in recent weeks, despite the fact that the financial 
Situation is unfavorable. Employment has increased about 3,000 in the 
rubber industry alone, but, despite the expansion, employment in the 
—_ city as well as the rubber industry is about 40% below the level 
of 1926. 

Several plants are reported to be operating at capacity levels and work- 
ing 24 hours a day, on four six-hour shifts. Present capacity, however, is 
very much below what it was in pre-depression years. 

As a matter of record, tire production in March, according to the 
“Rubber Manufacturers’ Association,” was 44.7% below the corresponding 
month of 1932, and in the first quarter was off 40%. Output in that 
period was smaller than for any quarter since 1921, when only approxi- 
mately 11,000,000 cars were in use, whereas at the present time automo- 
bile registrations are close to, if not in excess of, 22,000,000. 

In April and the first part of May a marked change occurred in dealer 
buying and, according to reports, more orders have been placed for delivery 
than since the enactment of the tax on rubber products last June. The 
seasonal increase in April replacement sales in past years was close to 12%. 
This year, according to a reliable source, the increase was 54% and 
sales were only 17% below April 1932. The peak of the tire selling 
season is from the middle of May to the 15th of June, and present indica- 
tions point to an increase in sales from April to May of about 28% in con- 
trast with an average increase for that time of year of about 8%. Dealers’ 
stocks are known to be low, and some of the recent buying no doubt has 
been to replenish them, but retail sales also have increased in the past 
few weeks. In the latter part of May manufacturers reported demand 
holding up well and some difficulty obtaining cotton fabric from mills 
fast enough to take care of current operations was mentioned. 


in 


Continued Expansion Noted in Commercial and 
ee: gaa Activity in St. Louis Federal Reserve 
istrict. 


The Federal Reserve Bank of St. Louis, in its May 31 
“Monthly Review” compiled May 23, states that “the expan- 
sion in commercial and industrial activity in the Eighth 
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(St. Louis) District, which began almost immediately after 
the national banking holiday in March, continued on a con- 
siderably broader scale during the past 30 days.” The Bank 
continued : 

The improvement extended both to sentiment in the business community 
and actual volume of transactions. For the first time in many months 
merchants and manufacturers showed a disposition to cover on future re- 
quirements, the chief incentives for this attitude being the sharp advance 
in commodity prices and increased demands from the general public 
Despite the buying movement, however, inventories of merchandise in 
numerous lines are still much below those at the corresponding time a year 
ago, and during the past several years. The number of visiting merchants 
in the principal distributing centers during April and the first half of May 
was large, and the character of their purchasing reflected more confidence 
and greater actual need for the goods than has been the case in more than 
two years. According to wholesalers and jobbers in a number of important 
lines, buying has been more diversified than heretofore, and in many in- 
stances the volume of advance orders booked as of May 1 was considerably 
larger than a year and two years earlier. 

Taken as a whole the volume of production at manufacturing establish- 
ments was measurably larger in April than in March, and compared favor- 
ably with April a year ago. Quite notable increases took place in the iron 
and steel industry, textiles, glass, lumber, boots and shoes, and beverages. 
Definite information relative to employment during May is not yet avail- 
able, but reports received by this bank indicate marked improvement in 
practically all lines over the low levels of March, and moderate gains over 
April. While increases in employment is usual at this time of year, the 
betterment is too marked to be accounted for by seasonal influences. Late- 
ness of the spring and excessive rains have held back agricultural opera- 
tions. In general, farm work and planting of crops is from two weeks to 
a month behind the seasonal schedule. For this reason employment in the 
rural areas makes a relatively poorer showing than in the industrial centers. 

The trend of commodity prices continued sharply upward, with new high 
levels for the year being recorded on a number of important agricultural 
products, notably grains, cotton and hogs. The U. S. Department of Agri- 
culture’s report, based on conditions as of May 1, forecasts a winter wheat 
crop for States of this district about 6% larger than was harvested a year 
ago, but about 14% smaller than the 5-year (1926-1930) average. For 
the country as a whole, indications are for a crop approximately 27% 
smaller than a year ago and 43% below the 5-year average. Planting of 
tobacco, corn, cotton and other spring crops is unusually late, and at the 
middle of May, fields generally throughout the district were too wet for 
working, and additional delay was inevitable. Prospects for fruits, veget- 
ables and other miscellaneous crops are somewhat spotty and irregular, but 
in the main favorable, with the outcome largely dependent on weather con- 
ditions to harvest. 

Retail trade in April, as reflected by sales of department stores in the 
principal cities of this district, was 27.4% greater than in March; 12.9% 
less than in April 1932; for the first four months this year there was a 
decrease of 23.4% as compared with same period a year ago. Oombined 
sales of all wholesaling and jobbing firms reporting to this bank were 10% 
greater in April than in March, and 2% larger than in April 1932; total 
cumulative sales for the first four months this year were 11% less than for 
the comparable period in 1932. The dollar value of building permits let 
for new construction in the five largest cities of the district in April was 
40.6% more than in March and 44% less than the April 1932, total; for 
the first four months of 1933 the total was 70% smaller than in the com- 
parable period in 1932. Construction contracts let in the Eighth District 
in April were 33% less than in March and 66% less than in April 1932; 
for the first four months this year there was a decrease of 40% as compared 
with the same period in 1932. 

According to officials of railroads operating in this District, freight traffic 
handled during the past several weeks shows an irregular, but definitely up- 
ward trend. The volume continues smaller than a year and two years 
earlier, but the extent of the decrease is considerably narrower than has been 
the case in recent months. Improvement in the business of certain roads is 
attributed partly to the movement of beer and brewery supplies, but the 
general movement of merchandise and miscellaneous freight is heavier, and 
a particularly favorable showing is being made by grain and grain products. 
For the country as a whole, loadings of revenue freight for the first 18 
weeks this year, or to May 6, totaled 8,738,243 cars, against 10,098,914 
cars during the corresponding period in 1932, and 13,147,861 cars in 1931. 
The St. Louis Terminal Railway Association, which handles interchanges 
for 28 connecting lines, interchanged 120,673 loads in April, against 116,049 
loads in March, and 133,955 loads in April 1932. During the first nine 
days of May the interchange amounted to 40,188 loads, against 36,356 loads 
during the corresponding period in April, and 38,323 loads during the first 
nine days of May 1932. Passenger traffic of the reporting roads decreased 
25% in April as compared with the same month last year. Estimated 
tonnage of the Federal Barge Line between St. Louis and New Orleans in 
April was 81,600 tons, which compares with 79,499 tons in March, and 
98,789 tons in April 1932. 

While reflecting spottiness and irregularity, reports relative to collec- 
tions during the past thirty days indicate quite general improvement over 
the similar period immediately preceding. Further improvement in the 
banking situations and reopening of additional financial institutions in this 
district and other sections of the country permitted the settlement of numer- 
ous accounts which had been tied up since the national banking holiday. 
In the chief centers of distribution, wholesalers and jobbers reported May 1 
settlements above expectations as a rule, and comparing favorably with a 
year ago. In sections where early fruits and vegetables are important crops, 
a considerable volume of liquidation took place, both with banks and mer- 
chants. Generally through the rural areas, recent advances in prices of 
farm products have served to stimulate collections. Retailers in the large 
cities report some backwardness in paying bills, there still being a disposi- 
tion to conserve cash. 
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Lumber Shipments Largest Since October 1931—Hard- 
w Orders Heaviest Since September 1930—All 
Production Increases. 

Although new business booked at the lumber mills during 
the week ended June 3 1933 was lower by about 2% than 
that received during either of the two immediately preceding 
weeks, it was larger than in any other week since April 1931; 
and production and shipments were larger than in any 
other week since October 1931, according to telegraphic 
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reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of 644 
leading softwood and hardwood mills. Hardwood orders. 
for the first time since September 1930, were reported as over 
30,000,000 feet. 

Total orders amounted to 234,537,000 feet; shipments were 
198,450,000 feet and production, 153,754,000 feet. For the 
22 weeks of the year to date, orders were 8% in excess of 
those received during similar period of 1932; production 
and shipments were respectively 5% and 8% below. All 
regions showed excess of orders over production except 
northern pine, where production more than doubled the 
output of recent weeks. The Association further reports 
as follows: 

Softwood orders totaled 46% above production and hardwood orders 
were 2\ times output. Production was 34%, shipments 39%, and orders 
78% heavier during the week ended June 3 1933, than during corresponding 
week of 1932. All regions shared in the excess of all three items over last 
year. 

Unfilled orders at the mills on June 3 1933 were 61% heavier than on 
corresponding date of 1932. They were the equivalent of 23 days’ average 
productien of the reporting mills, which is the best record since March 1930. 

Forest products carloadings at 22,609 cars during the week ended May 27 
1933, were the heaviest for any week since November 1931. They were 
26% above loadings of corresponding week of 1932 but 29% below those of 
similar week of 1931. 

Lumber orders reported for the week ended June 3 1933, by 418 softwood 
mills totaled 204,197,000 feet, or 46% above the production of the same 
mills. Shipments as reported for the same week were 171,090,000 feet, or 
22% above production. Production was 140,315,000 feet. 

Reports from 239 hardwood mills give new business as 30,340,000 feet, 
or 126% above production. Shipments as reported for the same week were 
27,360,000 feet, or 104% above production. Production was 13 ,439,000 feet. 


Unfilled Orders. 

Reports from 366 softwood mills give unfilled orders of 605,001,000 feet, 
on June 3 1933, or the equivalent of 22 days’ production. The 526 identical 
mills (softwood and hardwood) report unfilled orders as 686,307,000 feet 
on June 3 1933, or the equivalent of 23 days’ average production, as com- 
pared with 425,330,000 feet, or the equivalent of 14 days’ average pro- 
duction on similar date a year ago. 

Last week’s production of 402 identical softwood mills was 136,317,000 
feet, and a year ago it was 101,019,000 feet; shipments were respectively 
166,420,000 feet and 123,715,000; and orders received 200,197,000 feet and 
116,308,000. In the case of hardwoods, 177 identical mills reported pro- 
duction last week and a year ago 10,775,000 feet and 8,808,000; shipments 
22,296,000 feet and 11,842,000; and orders 24,833,000 feet and 9,865,000 
feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 180 mills reporting for 
the week ended June 3: 





NEW BUSINESS. UNSHIPPED ORDERS. | SHIPENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery... . 41,026,000; delivery _--.-209,797,000| intercoastal _.33,703,000 
Export. .....- 26,139,000| Foreign. -.-.-_- 100,751,000} Export _......_- 13,591,00 
IR ok cs nite nts 35,332,000| Rail. ....---- 761,000! Rail__....-..- 31,579,000 
oe is ee 9,497 ,000 
I cena 111,994,000; Total_..--~- 397,309,000; Total....._- 88,370,000 

Production for the week was 74,138,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
100 mills reporting, shipments were 33% above production, and orders 
52% above production and 14% above shipments. New business taken 
during the week amounted to 40,357,000 feet, (previous week 46,056,000 
at 114 mills); shipments 35,303,000 feet, (previous week 38,541,000); and 
production 26,631,000 feet, (previous week 26,863,000). Production was 
46% and orders 70% of capacity, compared with 42% and 72% for the 
previous week. Orders on hand at the end of the week at 98 mills were 
90,577,000 feet. The 98 identical mills reported an increase in production of 
14%, and in new business an increase of 110%, as compared with the same 
week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
118 mills reporting, shipments were 21% above production, and orders 34% 
above production and 11% above shipments. New business taken during 
the week amounted to 48,540,000 feet, (previous week 51,476,000 at 115 
mills); shipments 43,715,000 feet, (previous week 42,439,000); and pro- 
duction 36,100,000 feet, (previous week 33,732,000). Production was 26% 
and orders 35% of capacity, compared with 25% and 38% for the previous 
week. Orders on hand at the end of the week at 117 mills were 155,994,000 
feet. The 115 identical mills reported an increase in production of 21%, and 
in new business a gain of 49%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 3,416,000 feet, shipments 2,910,000 feet 
and new business 2,565,000 feet. The same mills reported production 123% 
more and new business 46% more than for the same week last year. 


Northern Hemiock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh. Wis., reported softwood production from 13 mills as 30,000 feet, 
shipments 792,000 and orders 741,000 feet. Orders were 9% of capacity 
compared with 15% the previous week. The 10 identical mills reported a 
gain of 28% in new business, compared with the same week a year ago. 


Hardwood Reporis. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 226 mills as 13,049,000 feet, shipments 26,018,000 and new 
business 28,845,000. Production was 28% and orders 62% of capacity, 
compared with 25% and 53% the previous week. The 167 identical mills 
reported production 18% heavier and new business 147% heavier than 
for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 13 mills as 390,000 feet, 
shipments 1,342,000 and orders 1,495,000 feet. Orders were 33 % of capacity, 
compared with 54% the previous week. The 10 identical mills reported a 
gain of 300% in orders, compared with the same week last year. 
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June 10 1933 
Lumber Production, Shipments and Orders Received 


During the Four Weeks Ended May 27 1933 Ex- 
ceeded Corresponding Period Last Year. 

We give herewith data on identical mills for the four weeks 
ended May 27 1933, as reported by the National Lumber 
Manufacturers Association: 

An average of 584 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended May 27 1933: 

—Production—-  —. _— -Orders 
(In 1,000 Cu. Ft.) 1933. 1932. 1933. 1932. 1933. 1932. 


DNs 500.00 cavesese 489,859 449,493 590,522 489,538 793,557 469,295 
Ce 36,345 40,330 73,455 46,046 85,099 42,094 


Total lumber. -_....---- 526,204 489,823 663,977 535,584 878,656 511,389 

Production during the four weeks ended May 27 1933 was 7% greater 
than during corresponding weeks of 1932, as reported by these mills and 
57% below the record of comparable mills for the same period of 1931. 
1933 softwood cut was 9% above that of the same weeks of 1932 and hard- 
wood cut was 10% below. 

Shipments in the four weeks ended May 27 1933 were 24% above those of 
corresponding weeks of 1932, softwoods showing gain of 21% and hard- 
woods of 60%. 

Orders received during the four weeks ended May 27 1933 were 72% 
above those of corresponding weeks of 1932 and 2% above orders for simi'ar 
weeks of 1931. Softwoods showed 69% increase and hardwoods, 102% 
increase, as compared with similar period of 1932. 

On May 27 1933, gross stocks as reported by 353 softwood mills were 
2,602,656,000 feet or the equivalent of 97 days’ average production of the 
reporting mills, compared with 3,443,439,000 feet on May 28 1932, or the 
equivalent of 128 days’ average production. 

On May 27 1933, unfilled orders as reported by 533 mills (cutting either 
hardwoods or softwoods or both) were 666,397,000 feet or the equivaicnt 
of 22 days’ average production, as compared with 444,342,000 feet on 
May 28 1932, the equivalent of 15 days’ average production. This 1933 
record is the best since May 1930. 
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New Pierce Arrow Models Announced. 

To meet a very definite demand that has developed in 
conjunction with the strengthening of the fine-car market 
during the past few weeks, the Pierce-Arrow Motor Car Co. 
announces the introduction of three distinctive new sport 
models: viz.: a convertible coupe roadster, a convertible 
five-passenger sedan, and a sport coupe with rumble seat. 
All three body types will be offered in both eight-cylinder 
and 12-cylinder groups. 

In the eight-cylinder group the new cars will be powered 
with Pierce-Arrow’s 135-horsepower engine and have a 
wheelbase of 136 inches. Factory list price of the coupe will 
be $2,795; the convertible five-passenger sedan, $2,975; the 
convertible coupe roadster, $3,100, salon equipment extra. 

The 12-cylinder models will be powered with the same 
160-horsepower engine used by Ab Jenkins last September 
in his history-making run on the salt beds of Utah. Cars 
of this group also will have a wheelbase of 136 inches and 
are priced as follows: The coupe, 3,195; the convertible 
five-passenger sedan, $3,375, and the convertible coupe 
roadster, $3,500, salon equipment extra. 

According to Roy H. Faulkner, Pierce-Arrow’s Vice-Presi- 
dent in charge of sales, these new models are nearing com- 
pletion at the Pierce-Arrow factory in Buffalo and will be 
on exhibition this month in Pierce-Arrow dealer showrooms. 
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Dutch Revive Talk of Rubber Restriction Schemes. 

Rubber interests in the Netherlands appear to be giving 
more than serious attention to revived discussions of possible 
rubber production restriction plans in East Indies planta- 
tions, it is stated in a report to the Commerce Department’s 
rubber division from Trade Commissioner Roger R. Town- 
send, London. The Department’s advices May 29, added: 

The question has been raised in the Dutch Parliament and the Minister 
for Colonies indicated that he thought legal restriction was desirable if it 
were possible to draft a practical and useful plan applicable to native pro- 
duction and acceptable to the British Government. 

It was intimated that the producing companies should first arrive at an 
agreement, after which the Government could take a more active part. 
It was also suggested by the Colonial Minister that the British Government 
should take the initiative, as the British had a greater interest in rubber. 

Following these developments the question was asked in the British 
Parliament whether any proposals have yet been made by the Dutch 
Government for a joint consideration of a rubber restriction scheme. The 
British Secretary of Colonies replied that none had been made as yet. 

The British Secretary was also asked what percentage of the world’s 
rubber area is planted in Malaya; how much rubber it is expected to pro- 
duce in 1933; what percentage this is of the estimated world’s production 
of rubber and what are the equivalent figures for the Dutch East Indies? 

The answer was given at the beginning of 1932 in which it was stated that 
approximately 36% of the world’s acreage of plantation rubber was in 
Malaya, and 42% in the Netherlands East Indies. The British Secretary 
states that the output of rubber depends largely on price, and that he could 
give no reliable estimate of probable production in 1933. 
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Tube and Tire Prices Advanced by Leading Companies 
—Tires Up 7% to 10% —Sears Roebuck Takes 
Action. 


Prices of tires were advanced 744% to 10% and inner 
tubes 14% on June 6. This is the second general increase 
in prices in five weeks, they having been raised 344% to 7% 
on May 1, as noted n our issue of May 6, page 3056. The 
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New York “Journal of Commerce’’ of June 7, with regard 
to the latest increase, said: 

The second and grvater boost in tire lists may still be followed by further 
upward revisions, said one of the large rubber firms in making the announce- 
ment. Instead of diminishing as is customary at this period of the tire 
selling season, sales are holding at a high level for the industry and in some 
instances showed further gains at the start of June. 

Effective This Morning. 

The advance in tire lists, effective 8 A. M. June 7, was participated in 
by the United States, Goodyear. Goodrich, Pennsylvania, General, Seiber- 
ding and Kelly-Springfield companies. 

J. D. Tew, president of the B. F. Goodrich Co., in announcing advances 
of 8 to 9%, said the revisions would apply to the entire Goodrich line, 
making the second of the year and following an increase of about 5% by 
vhat company on May 1, which was the first tire price boost ‘“‘in nearly 
eight years.”’ 

Advices from Akron, Ohio, June 7, to the paper previously 
quoted, said that the advances in tire prices named by lead- 
ing manufacturers on June 6 were followed by the Firestone 
Tire & Rubber Co. and other rubber companies on June 7. 
The advices contained the following statement issued by 
John W. Thomas, president of the Firestone Company in 
regard to the increase in prices: 

The increase just announced is fully justified in view of the recent ad- 
vances of over 100% in cost of rubber and over 50% in cost of cotton. The 
increase does not yet bring tire prices up to the Jan. 1 level. We are 
issuing new price lists and feel that another advance in tire prices will 
surely follow if the cost of rubber and cotton continues to advance. 

The advices continued: 


General Tire & Rubber Co. announces that it will follow other rubber 
companies in the tirepriceadvance. Theincrease will amount to 74% to 
10% on tires and 15% on tubes. 

The Dayton Rubber Manufacturing Co. revised its list upward 8% to 
9% and inner tubes 10%. Lee Rubber & Tire Co. advanced prices on all 
its lines of tires approximately 10%. 

Sears, Roebuck & Co. will advance automobile tire and tube prices in 
its retail stores June 12 by approximately 74 % on tires and 10% on tubes. 
according to advices from Chicago, June 7. Prices of the Crusader, 
Sears’ third line tire, will not be raised. It will be sold at present prices 
until the supply is exhausted, or until September 1, when the line will be 
discontinued. 

The following advice is from San Francisco, June 7: 


Standard Stations, Inc., subsidiary of Standard Oil of California and 
distributor for Atlas Supply Co., has advanced all lines of tires an average 
of from 4% to7%%. 


tin. 
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Wheat Growers at Conference Called by George N. 
Peek Urge Early Action on Voluntary Farm Allot- 
ment Plan—M. W. Thatcher of National Grain 
Corporation Asks that Payment of Benefits to 
Farmers Begin in July and that Processing Tax 
Become Effective Aug. 1. 


Representatives of wheat growers, meeting in Washington 
on May 26 at the first commodity conference called by 
George N. Peek, Administrator of the Farm Adjustment 
Act, urged the speedy application of the voluntary domestic 
allotment plan and benefit payments to farmers of $231,- 
000,000 during the coming summer. 

Invitations to the conference were extended by Mr. Peek 
to representatives of 25 wheat growing, handling and 
processing organizations, in order that they might present 
their recommendations for making the Act apply to wheat. 
The general views of the organizations, as well as assurances 
of co-operation, were presented on May 26 at a public con- 
ference held at the United States Department of Agriculture. 
At the request of Mr. Peek the groups concerned have 
designated representatives to confer further with the 
authorities. 

M. L. Wilson, wheat production administrator, presided 
at the meeting. In opening the conference, Mr. Peek 
emphasized that the Agricultural Adjustment Adminis- 
tration had not been committed to any plan regarding wheat, 
and that the purpose of the meeting was to get the views 
of the different parts of the wheat industry. He said that 
the recommendations would be used by the administrators 
as a guide in forming their program. The announcement 
May 27 of the Department of Agriculture regarding the 
conference said: 


Several of the groups favored the voluntary domestic allotment plan. 
M. W. Thatcher, speaking for the Farmers’ National Grain Corporation 
and 16 other organizations in the wheat belt, reiterated the recommendation 
of those organizations made last week to Secretary Wallace and Adminis- 
trator Peek that the voluntary domestic allotment plan be used. Mr. 
Thatcher proposed that payments be made this season on condition of 
promise to reduce winter wheat acreage for the 1934 crop and that a pro- 
cessing tax be effective Aug. 1. 


In Associated Press advices from Washington May 26 
Mr. Thatcher was reported as presenting as among the 
proposals of the Farmers’ National Grain Corporation a 
recommendation that payment of benefits to farmers start 
in mid-July. From the Associated Press accounts we also 
quote: 

The plan calls for payment to farmers of rewards in return for agree- 


ments to curtail their wheat output next year. Payment of 70% of the 
benefits this summer as proposed by the growers would, Mr. Thatcher 
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said, aid business recovery and assist farmers in the winter wheat belt 
who have abandoned large acreages because of bad weather conditions. 

Mr. Thatcher said that assuming that the net average wheat price 
to the farmer will be 40 cents per bushel, and that the parity price defined 
under the Farm Act would be $1, a processing tax of 60 cents a bushel 
would be levied. 

“If our crop for the year will approximate 550,000,000 bushels and our 
processing will be a like amount, then the imposition of a 60% tax per 
bushel would create a fund of $330,000,000 for benefit payments,’’ he added. 
. “*We ask that 70% of $231,000,000 be advanced to farmers at an early 
date and the balance of the fund over administrative expenses be ap- 
portioned near the end of the crop year. We ask that these funds be 
apportioned to States and then by the States to counties, based on past 
yields and production. 

“There is no switch on the National Board which can be vurned to 
such an immediate advantage to the nation as that one which would pro- 
vice agriculture with some immediate funds for lumber, hardware, paint, 
clothes, schools, debt payments and so on.”’ 

“This is the time,’’ Mr. Thatcher continued, ‘‘to establish mutual crop 
insurance benefit soundly based on historic yields and applicable only 
to land which has been regularly used for wheat production. If this 
benefit is not made available as suggested thousands of families will be 
obliged to fall back on charity.” 


The Department of Agriculture in its May 27 announce- 
ment had the following to say regarding the conference: 

Secretary Wallace told the group that it had within it the elements to 
make or break the wheat program, but that he felt sure that he would have 
the co-operation of the entire group. Charles J. Brand, co-administrator, 
and Chester C. Davis, production administrator, also spoke briefly. 

Henry Stude, President of the American Bakers’ Association, pledged 
the co-operation of the baking industry to whatever program the ad- 
ministration forms for wheat. He pledged that the bakers would not use 
@ processing tax as an excuse for pyramiding the price of bread and said 
that the bakers would pass on only the amount of the tax. 

Following the statement by Mr. Thatcher, Edward A. O’Neal, President 
of the American Farm Bureau Federation, said that he was substantially 
in accord with the program offered by Mr. Thatcher. W. H. Settle, a 
director of the Farm Bureau, said any plan adopted should be based on 
relieving the domestic wheat market through exports. 

Lawrence Farlow. of the Farmers’ National Grain Dealers’ Association, 
said that his organization was opposed to governmental activity in con- 
nection with the handling or marketing of grain. 

Thomas Y. Wickham, of Chicago, Chairman of the Grain Committee 
on National Affairs which represents the principal grain exchanges in 
the country, said that his organization believed that the farmer is en- 
titled to an export market for wheat and flour and that his highest welfare 
rests largely upon enlarged trade with the nations which meet his products. 
He urged that benefit payments should be a tariff on domestic consump- 
tion, with payment direct to the individual grower and that acreage re- 
duction should be based upon international agreement. 

George H. Davis, of Kansas City, Mo., representing the Terminal 
Elevator Grain Merchants’ Association, urged that a pjan to pay benefits 
to farmers should also retain the export market for the farmer and also 
maintain the futures markets. 

The Southwestern Millers’ League, represented by Thad L. Hoffman, 
Chairman, recommended the domestic allotment plan and recommended 
further that the milling industry be brought under the supervision and 
control of the Secretary of Agriculture, asking his approval] of trade practice 
rules and regulations. 

Pointing to the fact that consumer purchasing power in major industrial 
centers is at an extremely low ebb, W. P. Tanner, of the National Federated 
Flour Clubs, urged that the benefit payments begin before any processing 
taxes are levied, in order to give time for greater rural purchasing power 
to be reflected to the cities. 

Preservation and development of our export flour trade was presented 
as a fundamental of any program that may be adopted, while any plan 
designed to restrict wheat production to domestic needs was declared 
unsound by F. Hutchinson, President of the Millers’ National Federation. 
He feared that steps to adjust production might limit or eliminate the 
export trade. 

Others who presented their views and offered their co-operation included: 
George E. Booth, President, Grain and Feed Dealers’ National Associa- 
tion, Chicago; Edward Crossmore, National Biscuit and Cracker Manu- 
facturers’ Association, Baltimore; C. J. Kramer, Associated Bakers of 
America, Retail and Wholesale, St. Louis, Mo.; Milton W. Griggs, National 
Wholesale Grocers Association of the United States, St. Paul; R. H. Roe, 
American Wholesale Grocers Association, Washington; W. Culman, 
National Macaroni Manufacturers’ Association, Rochester, N. Y. 
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Italy’s Wheat Crop in 1933 Estimated Below That of 


Previous Year. 
From the New York “Evening Post” we take the following 
from Rome, June 2: 


Italy’s 1933 wheat crop will be smaller than that of 1932, on the basis 
of reports to the Government from provincial authorities, the Permanent 
Wheat Board stated. The Board estimated also a smaller crop for all wheat 
producing nations, excluding Russia, China and Turkey, predicting the crop 
would be 960,000,000 quintals, compared with 1,000,000,000 in 1932 and 
1,040,000,000 in 1931. Wheat sown in the area, the Board said, was 
5,000,000 hectares less than in 1932. 
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83.5 Paid for First Wheat Sold on Floor of Fort Worth 
Grain and Cotton Exchange. 


The following is from the Fort Worth “Record” of June 2: 


First car of 1933 wheat sold at sealed bids on the floor of the Fort Worth 
Grain and Cotton Exchange Thursday (June 1) afternoon at 83%%c. plus a 
premium of 5c. per bushel paid by the purchaser because it was the initial 
car of new crop wheat to reach this terminal market. 

Gaylord Stone, President of Universal Bills of this city, was the purchaser. 
Transit Grain and Commission Co., to whom the grain was consigned, was 
the seller. E. B. Wooten, Secretary-Manager of the Grain Exchange, carried 
on the sale and opened the sealed bids, which were made by practically all 
Texas mill and elevator interests. 

The price was about 20c. per bushel above the price paid here for similar 
wheat at the beginning of the harvest a year ago. 

This car reached Fort Worth terminal grain market Thursday morning 
(June 1) from Grandfield, Okla., where it was grown. This car reached 
market about 10 days ahead of the average time in past years, but is declared 
to be of splendid quality. 
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Leo Potishman, President of Transit Grain and Commission Co., to which 
the car was consigned, said the shipment graded No. 1 dark hard wheat and 
tested 62 pounds to the bushel. Its protein content is 13.80%. 





International Grain Crop Control Reported Opposed 
in Canada. 


There is no general sentiment among the farmers favorable 
to commitment to an international wheat production cartel, 
said Winnipeg advices, June 1, to the New York “Journal of 
Commerce,” which also had the following to say : 


On the contrary, substantial majorities of large and small producers de- 

clare uncompromising hostility to governmental control of the precise acre- 

the individual may devote to wheat. 

" heseeding to many men prominent in the exchange and elevator circles, 
not a single reason based upon sound trade methods can be mentioned in 
favor of reduced acreage. And the transportation interests get the same 
freight for hauling 60c. wheat as they received for the $2 article. Elevator 
owners get the same storage charges and elevation fees and insurance premi- 
ums regardless of price levels. It is volume that counts, at least with every 
branch of the grain industry, regardless of final market prices. 

So the trade is asking very directly as to just who is to be benefited by 
restricting acreage under a Government edict. Certainly not the shipper 
nor the miller, and it is of record that no considerable number of growers 
favor any such policy. 

Among the growers and the marketing trade the objections to the new 
policy goes deeper than the surface. It is not eo much as to whether this 
or that branch of the industry will profit most by restricting acreage as 
the unalterable objection of agrarian as well as the merchandising interests 
to Government interference. 

On the prairies a multiplicity of illustrations may be employed to prove, 
at least to the satisfaction of many, that the very measures taken, with the 
best intentions, by those in authority to regulate the grain trade have had, 
in the last analysis, the reverse effect. It proved so in the progress of the 
great Consolidated Wheat Pool, which still stands as the most successful 
and, at the same time, the most economically unfortunate example of inter- 
ference with old and tried marketing methods the continent has witnessed. 

And yet the three Premiers of the wheat growing provinces sent to the 
Federal authorities their approval of the proposition. For what reason they 
thought they represented the desire of the farmer and the trade, or either, 
in reaching this decision, has not yet been disclosed. 

Aside from all this, leading agencies engaged in marketing and members 
of. big agrarian organizations frankly say they can’t understand how it is 
possible for Government supervision to enforce such a law unless and until 
the producer vluntarily comes into the scheme. Compulsory policy means 
an army of inspectors, and supervisors must be employed, and they must be 
paid—obviously the trade nrust bear its share of this new expense. 

One of the largest shippers said it might be possible for the Government 
to regulate the quantity of export stocks by the issuance of shipping permits, 
but, wise in his day and generation, he frankly could not see how such a 
cumbersome system could possibly be applied to the man on the farm without 
such uneconomic methods as would prove an unsupportable drag on the 
wheels of agrarian and merchandising industry. This is the reaction of 
the West. 


-— 
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Grain Men Support Plan to Make Fort Erie a Terminal 
for Movement of Grain Exports—Canadian In- 
terests[]Oppose Move. 


The proposition to make Fort Erie another Buffalo in 
point of terminal volume for the movement of grain exports 
through to the United States Atlantic seaboard is meeting 
with considerable opposition among Canadian interests that 
are insisting that only Canadian ocean ports shall handle 
this traffic, according to a Winnipeg account, June 1, to the 
New York “Journal of Commerce,” which went on to say: 

The movement has been subscribed to rather extensively, however, by 
Canadian grain firms, in co-operation with American elevator and transporta- 


tion interests, since it will comply with the law which permits this grain 
to qualify for the British preference. 

The promoters claim that it meets all the objections raised against the 
Buffalo-New York route, since the preference agreement of the economic con- 
ference was made, and, at the same time, places these big reserves where 
they can be moved down the St. Lawrence or on to the Atlantic ports of the 
United States as ocean rates and other conditions prove the most economical 
from time to time. 

It is the experience of the big exporters that at one time or another each 
route has advantages over the other and they want their grain stored where 
it is “spot” for either as market emergencies may dictate. 

Any grain the owners are satisfied will not be required for the British 
market can move on down the Lakes into Buffalo as of old, in American 
craft, but that commerce which may later want to claim the British prefer- 
ence or go to any other world mrarket can be elevated at the new terminal 
under way at Fort Erie. 


Of course, American ships cannot take on cargoes at the Canadian lake 
head and unload at Fort Erie, nor can they in future transship at Buffalo or 
Erie and have the grain cargo sent on down the St. Lawrence. 


—_—<.__—__ 
Prices of Farm Commodities Higher—Crops Week to 
Ten Days Late. 

Natural and man-made factors have combined to raise 
prices of farm commodities. Crops are a week to ten days 
late; winter wheat is in the poorest condition on record ; 
expectation of results from the farm relief law with its pro- 
visions for controlled production and for drastic monetary 
changes, has continued to influence wheat, cotton, hogs, and 
butter toward higher price levels, says the Bureau of Agri- 
cultural Economics in its June report on the agricultural 
situation. The Bureau continued: 


The reduction in wheat prospects is mostly in winter wheat in the western 
part of the main belt, and in white wheats in the Pacific Northwest. It is 
expected that the soft winter wheat crop will be nearly as large as last 
season. Spring wheat went into the ground a week to ten days late, but 


Financial Chronicle 


._ more wheat on hand May 1 than a year ago. 
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seeding was practically completed at the middle of May, with moisture con- 
ditions the best in several years. 

The carry-over of wheat on June 80, it is expected, will be span sf Noise 

re ve P , 
as a year ago. Canada is reported to cal ropes whet 
North America, taking bonded grain into account, are about 40, 
bushels larger than at this time last season, and are sufficient to supply the 
domestic needs of both the United States and Canada for nearly a year. 

Regarding prices, it is pointed out that foreign wheat prices have fol- 
lowed only a small part of the recent advances in domestic markets and 
have been influenced more by the large world supplies and slow demand 
from importing countries. 

The marked rise in hog prices in May was probably the most encouraging 
economic development experienced by Corn Belt farmers in four years. It 
is expected that hog slaughter during the five months, May to September, 
will be slightly larger than in the corresponding period last year, but the 
present reduction in storage holdings of hog products compared with a 
year ago will more than offset any increase in slaughter. 


The Bureau expects the distribution of hog supplies over 
the five-months period this year to be substantially the re- 
verse of last year, when they were relatively small in June 
and July and unusually large in August and September, but 
it is stated that “with the hog market developing such 
marked strength recently despite increased supplies, there 
is a good prospect that the demand for hogs this summer will 
be considerably improved over that of a year earlier.” 

Dairy markets in May were influenced upward by the 
trend of production and the improvement in business condi- 
tions, says the Bureau, adding that “there is a general feel- 
ing that the Federal farm bill affords the opportunity for 
improving conditions and eliminating certain problems in 
connection with the marketing of dairy products.” 

<-— 
BJune Sale of Federal Farm Board’s Holdings 
of Brazilian Coffee. 

Announcement was made, June 1, by Henry Morgenthau 
Jr., Governor of the Farm Credit Administration, that the 
New York coffee office of the Grain Stabilization Corpora- 
tion on June 1 1933 sold 62,500 bags of Santos coffee, at 
prices ranging from 9.31c. to 9.76c. per pound. The an- 
nouncement continued : 

This sale constitutes the regular monthly allotment offered to the trade 


on sealed bids of coffee acquired from the Brazilian Government in 1931 in 
exchange for American wheat. 


At the May sale, held May 8, 62,500 bags of Santos coffee 
were sold at prices ranging from 9.26c. to 9.36c. per pound. 
This sale was referred to in our issue of May 13, page 3247. 
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Increase of 67,140 Tons Reported in Sugar Consumption 
in United States During April™\Compared with 
April 1932. 


Sugar consumption (distribution) in the United States 
during April 1933 amounted to 516,389 long tons, raw sugar 
value, compared with 449,249 tons consumed during April 
1932. This is an increase of 67,140 tons, or 14.94%, accord- 
ing to a report issued June 2 by B. W. Dyer & Co., sugar 
economists and brokers. Consumption for the first four 
months of 1933 amounted to 1,790,032 tons, an increase of 
142,077 tons, or 8.62%, compared with the same period 


of 1932. 
> 


New York State Milk Control Board Refuses Dealers 
Permission to Increase Retail Price One Cent— 
Price to Producers Raised by Control Board. 


A request of retail milk dealers for an increase of one cent 
@ quart in minimum milk prices was refused by the New York 
State Milk Control Board on May 26. The dealers had 
asked minimum price increases from 11 to 12 cents a quart 
in New York City and from 10 to 11 cents up-State. In 
refusing the request the Board said the dealers would have 
to prove that they were losing money before any price rise 
would be considered. 

It was announced May 13 by the State Milk Control 
Board, in fixing a minimum price, that producers of Class I 
milk in New York State would receive four cents a quart 
effective May 16. The official order increased the price 
on milk in New York City one cent a quart, and the new 
scale was declared effective within a radius of 200 miles 
of New York City. The action represented the Board’s 
answer to demands of farmers that they be paid a minimum 
of 34% cents a quart. A farmers’ strike had been called 
throughout the State for May 12, but it was abandoned by 
its organizers when it was indicated that the Board would 
act on the producers’ petitions. Two abuses are corrected 





by the order of the Milk Control Board, Commissioner 
Charles H. Baldwin said on May 13. He was quoted as 
follows in Albany advices of that date to the New York 
““Times”’: 

“First,” he said, “‘it will no longer be possible for dealers buying milk 


in up-State markets to deduct the freight to New York in the price to 
producers. 
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deplored the contemplated strike and said that a producers’ 
strike at this time might alienate public sympathy. The 
Board added that “‘there is no excuse for any strike at the 
present time” and that it ‘‘must refuse to be swayed by 
this possibility.” 

Mr. Baldwin on May 5 was quoted as saying: 

The State Milk Contro! Board is determined to see that milk producers 
receive all the profits accruing to milk dealers as a result of the operation 
of the minimum price schedules for milk and cream. 

In the order issued to-day the milk dealers are required in making pay- 
ments to producers to include all benefits which such milk dealer has re- 
ceived by reason of an increase or stabilization of milk and cream prices 
resulting from the price schedules established by the Board. 

This is the first of a series of actions designed to implement the pro- 
visions of the Pitcher bill that “it is the intent of the Legislature that all 
benefits of any increase of prices received by milk dealers by virtue of 
the minimum price provisions of this section shall be given to producers.” 

“In addition to the order issued to-day the Board will require detailed 
accounting from each milk distributer concerning prices paid for milk 
before and after the stabilization orders were put into effect, the amounts 
of milk sold for various purposes and at the several prices, and accurate 
records of past and present operating costs. 


The signing of the Pitcher milk-price-fixing bill, b 
Governor Lehman of New York on April 10 was noted in 


our issue of April 15, page 2533. 
SS 


New York Milk Dealers Must Report to State Milk 
Control Board in Detail Every Month. 


The New York State Milk Control Board, in regulations 
issued on June 7, specified that milk dealers must submit 
reports to the board not later than the eighth day of each 
month. Further details of the ruling, as contained in Albany 
advices of the date mentioned to the New York ‘“Times’’ 
follows: 


Dealers are to report in detail on milk received, with the names of those 
supplying it; the butter-fat test, prices paid, deductions and so on. Milk 
sales also must be reported in detail. 

‘Other requirements include a record of the items of the spread, or handling 
expenses, and the profit and loss represented by the difference between 
the prices paid and the prices received. The report must be attested. 

The rules were made because Commissioner Charles H. Baldwin said 
it was found that some dealers were delivering milk and not charging for it. 


-— 
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Milk Prices Up 2 Cents a Quart in Minneapolis. 
Retail milk prices in Minneapolis were increased on June 3 
from 5 cents a quart to 7 cents, according to an article in 
the Minneapolis ‘“Journal’’ of June 2, which quotes Harry 
Leonard of the Twin City Milk Producers Association as 
stating that the new price is in line with increases paid to 
farmers in the territory. Mr. Leonard then continued: 
Prices for the last 10 weeks have been distressingly low and much below 
cost of production. If it were not for the fact a large part of the milk we 
receive from the farmers is turned into butter, milk powder and other 
products which have brought a better than milk price on the market, we 
could not have paid farmers more than 50 cents a hundred on the basis of 
Minneapolis retail milk prices. This, of course, would have been tragic. 
The fact the largest part of the milk has been turned into manufactured 
milk products and sold on the market has enabled us to pay the farmers 
about 85 cents a hundred. Under the new prices we will be able to pay 


them a little more than $1.00 or at the rate of about 2}4 cents a quart, 
which is still a low price. 





— Ss 
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New York City Forbids Sale of Loose Milk, Effective 
June 1. 


An order of the New York City Health Department, 
forbidding the retail sale of loose milk in the city, became 
effective onJunel. It was estimated that the order affected 
40,000 establishments. The only exception to the general 
order was a provision for special permits which would allow 
certain restaurants and lunch counters to sell a glass of milk 
and a sandwich for 15 cents. These special permits will be 
effective until March 1934. The penalty for violation of the 
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order regarding the sale of loose milk was fixed at three - 
years’ imprisonment or a fine of $1,000, or both. 





New Jersey Milk Control Board Sets 13-cent Minimum 
Price for Quart of Grade A Milk—Other Charges 
Specified. 


The New Jersey State Milk Control Board on May 29 
issued a schedule of minimum milk prices effective June 1. 
The new rates, as reported in Trenton advices of May 29 
to the New York “Herald Tribune,” follow: 


Grade A milk, in bottles or containers, will cost 13 cents to consumers 
for quarts and 9 cents for pints. Other grades will be 10 cents a quart. 
Milk sold in bulk to consumers is 8 cents a quart, and for hotels, hospitals 
and charitable institutions 7 cents a quart, except for Grade A, which 
will be 10 cents. 

Heavy cream, bottled, will be 60 cents a quart, 34 cents a pint and 18 
cents a half pint, and stores will sell it at 50 cents a quart, 32 cents a pint, 
and 17 cents a half pint. Medium cream, bottled, will cost 50 cents for 
quarts, 30 cents for pints and 16 cents for half pints, and store prices will 
be 45 cents a quart, 28 cents a pint and 15 cents a half pint. 

Milk or cream may not be sold below these prices, although there is no 
injunction againt making the consumer pay more. Farmers will receive 
@ minimum of $2.52 a hundredweight for grade A milk. 


—_- 





Hearing on Chicago Milk Pact Is Held at Washington 
Under Provisions of Agricultural Adjustment Act. 
Hearings of testimony in support of the proposed marketing 
agreement in the Chicago metropolitan milk region were 
held in Washington on June 5 under the provisions of the 
Agricultural Adjustment Act. Testimony was given by 
the Pure Milk Association, the Chicago Milk Dealers’ Asso- 
cition and the Milk Council. The session was attended by 
50 representatives of producers and distributors. Thomas 
J. Shearman, assistant to the solicitor for the Department 
of Agriculture, presided, and Charles J. Brand, co-adminis- 
trator of the adjustment act, and Dr. Clyde L. King, who 
recently acted as arbitrator for the Chicago milk zone, also 
attended. An account of the hearing as given in a Wash- 
ington dispatch of June 5 to the New York “Journal of 
Commerce’”’ continues: 

Addressing the session at its opening, Mr. Brand asserted that it is the 
duty of the adjustment administration under the law to make milk pro- 
duction pay the farmer better, to get milk to consumers without excessive 
increase in price and see that the distribution system does not get more 
for its service than it is entitled to receive. 

At the morning session general argument as to why it would be advisable 
for the Secretary of Agriculture to enter into the marketing agreement 
offered were given by Don N. Geyer, Secretary and Manager of the Pure 
Milk Association; Dr. F. D. Walmsley, Borden’s Farm Products Co., and 
President of the Milk Council; Stanley Wanzer, dealer; Mrs. W. F . Fribley, 
President, Chicago Housewives’ League, and M. J. Metzger, Bowman 
Dairy Co. 

General statements in opposition to the agreement as presented were 
made by Walter M. Singler, President of the Wisconsin Co-operative Milk 
Pool, who urged that the hearing be changed to another location in the 
Middle West so that more farmers and consumers might attend it. In- 
tentions to offer later testimony against the proposed agreement were 
expressed by Attorneys Edgar J. Cook and Joseph E. Green, prepresenting 
independent distributors and the Farmers’ Co-operative Marketing Co., 
an organization in northern Illinois. 
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Imports of Raw Silk Increased During May 1933— 
Approximate Deliveries to American Mills Also 
Higher—Inventories Fall Off. 

According to the Silk Association of America, Inc., raw 
silk imports during May 1933 amounted to 44,238 bales, 
compared with 41,134 bales in the preceding month and 
34,233 bales during the corresponding period last year. 

Approximate deliveries to American mills totaled 47,151 
bales in May 1933, as against 41,910 bales in April 1933 
and 32,923 bales in May 1932. 

Inventories declined from 43,038 bales at May 1 1933 to 
40,125 bales at June 1. The latter figure also compares 
with 59,159 bales a year ago. The Association reports as 


follows: 
RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 




















Euro- Au 
Figures in Bales— pean. Japan. Other . Total, 
In storage May 1 1933...........-....-.- 2.091 38 ,667 2,280 43,038 
Imports, month of May 1933-_x......... 3,662 40,163 413 44,238 
Total available during May 1933-_-.-.--- 5,753 78,820 2,693 87,276 
In storage June 1 1933.z2.........-.-.-.-- 2,600 35,913 1,612 40,125 
A x. deliveres to American mills during 
May Wt eccarceéuseoussatavteconn 3,153 42,917 1,081 47,151 
SUMMARY 
Imports During the Month.x Storage at End of Month.z 
1933. 1932. 1931. 1933. 1932. 1931, 

DIGGRET ciaécccccua 53.114 52,238 49,294 69,747 62,905 51,814 
saan 23,377 53,574 47,827 60,459 70,570 45,399 

) ee ake 22,28 38 866 57,391 43,814 62,675 47,407 

Ape i cies an cnaciateniinaniiandl *41,134 30,953 29,446 43,038 57,849 35,497 
BP ewccececescos 44 34,233 264 40,125 59,159 32,688 
BOE cctindnnianbil Bane 31,355 46,825 | -...-- ,048 37,352 
Gittins. enanie 36,055 S7 mse | . cacce 50,721 29,921 
August..-.-.----.| ----- py pepo ----- eae yd 

ber eer ween eer ’ ver fF 8 0—Feeere ’ Py 

ean: Etat 58,775 Tasee-1 ‘sscee 465 49,921 
Novembe?...-....) <-o-- 47,422 7.000 1... wecde 57,932 | 67,275 
ee ee 45,453 | 50,617] ...-.. 62,837 69,460 

» ea eR treet 104,188 | 567.206 | GO6.010 i incacn §-* Takes FOR 
Average monthly - -| 36,830 45, 50,493 51,437 57,815 45,393 
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Approzrimate Amount of Japan 
Approrimate Stk tn Transtt at Close 
to American Mills.y of Month 
1933. 1932. 1931. 1933. 1932. 1931. 
Son -204 58,793 55,910 25.700 48,500 37.700 
ren ice iiaceriaohelaaal 32,665 909 54,242 28,100 ,000 37,700 
SRE ,934 46,761 55,383 39,100 28,800 21,300 
< _ REE GE 41,910 35,779 41,356 40, 34,800 24,800 
tay. cle ty Wi pn sitcstamas dich 47,151 32,923 45,073 42,300 30,800 36,900 
Pcetcectcnasidl : saute 37 466 epee 31,100 33,400 
[ Sees oa ee 38,382 a. Sk eee 42,200 41,600 
OS a ee 59,905 46,454) -.... 43,400 40,500 
GOROEDE nccacecl scone 59,694 kk. {oe 42,800 53,200 
October....------| ----- os yon ones oo yn 
PE .ciicnopil civ x os oes é 800 
OR es 40,548 48,432 | ...-- 51,400 53,900 
WOR cwciisidnsee 206,864 | 553,818 | 594,889 | -..... | -----] ---<- 
Monthly average! 41,373 46,151 49,574 35,080 40,058 40,958 











x Covered by European manifests Nos. 21 to 25 inclusive, Asiatic manifests Nos. 
77 to 100 inclusive. y Includes re-exports. z Includes 363 bales held at terminals 
at end of month. Stocks at warehouses include National Raw Silk Exchange 
certified stocks, 2,300 bales. * Corrected figure. 
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Japanese Ask Ban on India’s Cotton—Spinners Recom- 
mend Boycott in Retalia ion for Rise in Piece- 
Goods Tariff—Purchases from U. S. Gain. 


In retaliation against the Indian Government’s raising of 
the tariff on cotton piece-goods of non-British manufacture 
to 75%, a committee of Japanese spinners resolved on June 8 
to recommend a boycott of Indian raw cotton. Reporting this 
a wireless message from Tokio June 8 to the New York 
“Times” added : : 

Japan is a large buyer of India’s cotton, but the force of the boycott 
will be weakened by the fact that she had recently been reducing her pur- 
chases from India and increasing those from the United States. 

In 1932 only 91,000,000 yen worth of cotton was inrported from India, 
compared with 320,000,000 yen worth from the United States. The 1930 
imports from India reached 147,000,000 yen and from the United States 
176,009,000. 

Spinners express indigntion that the tariff was abruptly increased while 
negotiations were pending. Tempers have also been exacerbated by state- 
ments in Britain accusing Japan of dumping products of low-paid labor. 
The Japanese answer that wages are not the major factor in the price level, 
which results from the fall of exchange plus vertical organization, low 
capitalization and the fullest use of machinery. 

The Foreign Office has now received, after two months of correspondence 
with the Indian Government, an invitation to send a representative to India 
for a conference. It is intimated that Japan is expected to present precise 
proposals, but no suggestion has been offered concerning .the line such pro- 
posals should follow. 

The six months following notice of abrogation of the Indo-Japanese trade 
agreement will be far gone before the conference meets, as the agreement 
expires on Oct. 10, and there is a disposition here to regard the delay as 
intentional. 

—_<—>——— — 


April World Cotton Consumption—2,047,000 Bales 
Consumed During Month as Compared with 
2,120,000 Bales in March. 

World consumption of all kinds of cotton during April 
totaled 2,047,000 bales as against 2,120,000 bales in March, 
1,932,009 bales in April last year, 1,965,000 bales two years 
ago, 2,151,000 bales three years ago, and 2,259,000 bales four 
years ago according to the New York Cotton Exchange 
Service. The Exchange Service, under date of June 5, 
also said: 

During the nine months of this season from Aug. 1 through April 30 
the world consumed 18,204,000 bales of all kinds of cotton as against 
17,603,000 bales during the corresponding portion of last season, 16,738,000 
bales two seasons ago, 19,386,000 bales three seasons ago, and 19,456,000 
bales four seasons ago. World spinners used 115,000 bales more in April 
this year than in April last year, and 82,000 bales more than two years 
ago, but 104,000 bales less than three years ago and 212,000 bales less 
than four years ago. 

During the first nine months of this season, world consumption was 
601,000 bales larger than during the corresponding portion of last season 
and 1,466,000 bales larger than two seasons ago, but it was 1,182,000 bales 
smaller than three seasons ago and 1,252,000 bales smaller than four 
seasons ago. The decline in world consumption of all growths from 
March to April was entirely due to the fact that April had fewer working 


days than March. The daily rate of consumption showed a material 
increase. 





<i 
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Sales of Women’s Wear Wool Goods Heaviest in Four 
Years. 

Advance business on women’s wear wool goods is the 
heaviest in four years, despite the fact that forward buying 
is restricted chiefly to jobbers and a few of the more im- 
portant garment manufacturers, according to the New York 
Wool Top Exchange Service. Several mills opened their 
lines only to close their books several days later, having ac- 
cepted all of the business that they could handle for the next 
few months. The Exchange Service continued as follows 
under date of June 2: 

Most of the woolen and worsted mills are operating close to capacity. 
Thousands have returned to work at increased wages at Lawrence, Mass., 
and in other manufacturing centers. Unable to obtain the wool they need 
in domestic markets, a number of mills have been forced to draw on for- 


eign supplies. Clothing factories in Rochester, New York, Chicago and 


Philadelphia have stepped up operations, having booked heavy initial busi- 
ness from retailers. 
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Petroleum and Its Products—Tests Confirm Exhaustion. 
of East Texas Pressure—Believe Output Allowance 
Will be Reduced—Buyers Offer 10c. Over Posted 
Prices to Assure Delivery—Oklahoma Price Increase: 
Expected—Oil Associations to Prepare Codes in 
Conformity with National Recovery Bill. 

Tests thus far concluded by the Texas Railroad Com- 
mission show that there exists a rapid and continual loss of 
bottom hole pressure in the East Texas field due to the prac- 
tically unrestrained production schedules under which the 
field is operating at present. Hundreds of wells have already 
been forced to shut down entirely, while the rate of ex- 
haustion is estimated to be about 1,000 wells per month 
from now on. 


The tests are being made prior to a general meeting called 
for June 12 at which time it is generally believed that the 
state authority will order a reduction in the field’s output 
to a new figure of 500,000 barrels daily. At present the legal 
production is in excess of 800,000 barrels daily. The shut- 
downs, which are spreading throughout the various districts 
of the territory affected, have had a beneficial reaction on 
prices, as buyers are offering from 5c. to 10c. above the 
posted price of 25e. The official reduction to an output in 
the neighborhood of half-million barrels daily should bring 
about the immediate return of prices to the 50c. per barrel 
level. 


Reports from Oklahoma and Kansas indicate much the 
same situation. There is not enough oil being produced at 
present to meet requirements, due to voluntary shut-downs 
in protest against the present low prices. While the allow- 
able for the Oklahoma City field continues through June at 
159,410 barrels daily, purchasers are unab!e to secure more 
than 60,000. The balance is being put in storage by pro- 
ducers, in anticipation of higher prices. The stripper wells 
are being abandoned in large numbers, because of low crude 
prices. 

It is generally thought throughout the industry that the 
East Texas field has passed its peak, and that it will dwindle 
steadily from now on. The field has produced more than 
420,000,000 barrels of crude since its discovery late in 1930. 
By exhausting the natural pressure, as has been done through 
the uncontrolled flows, pumping will have to be resorted to 
by those wells which continue operations. The cost of 
pumping is estimated at 25c. a barrel, which is now the price 
posted for the crude itself. Recent surveys indicate that the 
Oklahoma City field is also showing a decline. Oklahoma 
City has been under better control than East Texas, and out- 
put has been held to about 140,000,000 since its discovery 
in the latter part of 1928. Thus the industry’s ills are to 
a great extent being solved not only without benefit of 
restrictive supervision but, on the contrary, by the rule of 
unbridled production in East Texas. 

A meeting has been called for June 15 in the Stevens Hotel, 
Chicago, by the American Petroleum Institute, and to which 
representatives of oil producers’ associations in all parts of the 
country have been invited. The purpose is a collaboration 
of a national code of practices for the oil industry, in accord- 
ance with the provisions of the Industrial Recovery Bill, now 
pending in Congress. 

Although the premiums now being paid for crude in East 
Texas ranges from 5c. to 10c. a barrel, and in Oklahoma City 
from 15c. to 25c. a barrel, there has as yet been no official 
change in posted prices. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


OR EOE RDI Ee SOLE $1.37 | Eldorado, Ark., 40_..-..........- $ .52 
oy | REEL ALS ee Se -85| Rusk, Tex., 40 and over____-_.- -25-. 
DG CUA dhikbihueednnnenaane -47 | Salt Creek, Wyo., 40 and over___--. 23 
BRS ee. -42| Darst REE ES Sa ae -23 
Mid-Cont., Okla., 40 and above__.25-.50| Midland District, Mich. .----_..-- -70 
Hutchinson, Tex., 40 and over__. .25-.35| Sunburst, Mont_-_-........----- 1.05 
Spindletop, Tex., 40 and over... .25-.35/| Santa Fe Springs, Calif.,40andover .75 
re ns anes 25-.35| Huntington, Calif., 26............ -75 
Smackover, Ark., 24 and over. -_--- Po eee 1.75 


REFINED PRODUCTS—GASOLINE BULK PRICES ADVANCE AS 
MARKET SHOWS CONSISTENT IMPROVEMENT—MOTOR 
FUEL STORAGE SHOWS LARGE DECLINE—STANDARD OF 
INDIANA INAUGURATES REFORMS IN NEW MARKETING 
CODE—KEROSENE FAILS TO REFLECT BETTER TONE 
LOCALLY. 


Continued improvement in the gasoline situation, with 
the American Petroleum Institute reporting a reduction in 


storage of 680,000 barrels of motor fuels during the week 
ended June 3, has resulted in strengthening of the bulk 


gasoline lists, and farther advances in price postings. On 
June 6 Standard of Pennsylvania advanced tank car gasoline 
prices 4c. a gallon at Philadelphia. At the same time Stand- 
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ard of New Jersey advanced bulk prices 14c. to 5c. at Balti- 
more and Norfolk. 

Realizing that a definite change for the better is occurring, 
jobbers who have been lax in covering their forward require- 
ments are now hurrying to do so. This concerted buying 
movement in itself adds additional strength to the normal 
improvement now under way. 

The reduction in storage figures for last week, quoted 
above, represent the greatest drop in any week thus far this 
year. Refineries reported the major portion of the decline, 
616,000 barrels. 

Majors, as well as independents, were keenly interested 
this week in the announcement by Standard of Indiana 
regarding the set-up of that company’s new marketing code, 
which introduces greater extremes in settling many disputed 
points than did the American Petroleum Institute’s code, 
generally adopted by the industry several years ago. 

Some of the features, which Standard of Indiana considers 
‘necessary in marketing practises,’’ include: Beginning at 
once and entirely effective by July 1 all dealer discounts and 
AAA commissions will be adjusted as follows: Red Crown 
Ethyl, 2%ce.; Standard Red Crown, 2%c.; Stanolind, 14c.; 
all rentals will be put on a gallonage basis and reduced to 
4c. per gallon, making the total revenue to AAA operators 
not more than 3c. on Red Crown Ethyl; 3c. on Standard Red 
Crown, and 2c. on third grade; flat rentals will be paid only 
on service stations for company operation, and then only 
when leases are for periods of five or ten years and are 
non-cancellable; effective at once dealer contracts and AAA’s 
will carry a clause to the effect that dealer and AAA operators 
shall absorb one-half of any service station local price reduc- 
tion up to maximum to him of le. per gallon on all grades; 
effective at once, all sales to large consumers, including 
governmental units of all kinds, will be on basis of the follow- 
ing discounts off the tank wagon price, without exception: 
Red Crown Ethyl, 2¢e.; Standard Red Crown, 2c.; Stanolind, 
le. (In Chicago division, 4c. more); under no circumstances 
will the company loan or lease gasoline or kerosene equip- 
ment to new outlets of any kind; nor will it lease or loan air 
compressors, air towers, lifts, and electric light standards or 
poles to dealers. As equipment now on loan or lease becomes 
damaged, destroyed or worn-out, it will not be replaced. 

Allan Jackson, Vice-President in charge of marketing for 
Standard of Indiana, expressed gratification at the reception 
thus far accorded the ‘‘new deal’’ in marketing practices. 

Locally, conditions have improved vastly during the past 
week. Kerosene alone seems to lag behind the rest of the 
refined products in reflecting the better tone apparent in the 
metropolitan area. The stronger crude market has bright- 
ened the outlook for fuel oils. Grade C bunker is selling 
in better volume, with the price unchanged at 75c. a barrel, 
in bulk, at refineries. Diesel is firm and active at $1.65 a 
barrel, same basis. 

Price changes follow: 


June 3—Standard Oil Co. of New York advances tank-car gasoline c., 
new price being 5.10c., Long Island. Also posts advance of 3-10c. a gallon 
in service station prices throughout New York and New England. New 
York City service station price now 14.5c., including tax of 4c. 


June 5—Principal refiners in Pittsburgh area eliminate 2c. cash discount 
on gasoline sales, thus, in effect, advancing service station prices 2c. to 
new price of 14.5c., including 4c. tax. 


June 5—Standard Oil Co. of New Jersey advances tank car gasoline 
prices c. a gallon at Baltimore and Norfolk. 


June 5—Gasoline prices in Richmond, Va., area advanced by leading 
companies to new price of 12.8c., with 2c. cash discount. Premium motor 
fuels are 3c. additional, all plus 6c. in State and Federal taxes. 


Gasoline, Service Station, Tax Included. 
Wee We. cecese $.152 *$.15 | New a $.128 
. .18 | Philadelphia. .._..-- -12 
.115| San Francisco: 
17 | Third grade...... .144 
.------ -195| Above 65 octane... .185 
133; Premium......... -219 
SSE IGR. LAU. ccceccces 14 


Jacksonville _ 

Kansas City 

ivisatepel TS nge eee 
* Less 2 cents cash ‘discount. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 

New York— Chicago...... $.02 %-.03 4% | New Orleans, ex... .$.034 
(Bayonne) -$.04%- . 04%-.06 | Tulsa 04 

North Texas.....-.. 

Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D | Gulf Coast C 4 
Bunker C 75 $.75-1.00 | Chicago 18-22 D aie 
Diesel 28-30 D_... 1.65! New Orleans C .60 | Philadelphia C 70 

Gas Oil, F.O.B. Refinery or Terminal. 
iiissdeoctucnonnél $.01% 


“ae 


N. Y. (Bayonne)— | Chicago— |* 
28 plus G O..$.03%-.04' 32-36 G O.-.-.-..-- $.01% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car — F.O.B. Refinery. 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago-...-.-.-- $.04-.04% 
Standard Oil, N. J.— Shell Eastern Pet.$.04%4 New © ieteana, ex. y 04% 
Motor, U. S..-$.05 New York— Arkansas 04-.04% 
Stand. Oil, N. Y. .0510 Colonial-Beacon.. .05 y: 
Tide Water Oil Co .05 z Texas.__.-..---. .0435| Los Angeles, ex. (04% - .07 
Richfield Oil (Cal.) .05% Gulf -0475| Guld ports. -.--. -05-.0544 
Warner-Quin. Co. .05% Republic Oil._.--. 05 —se 
. 4 


x Richfield ‘‘Golden.”’ $.0510. 


Tulsa 
Pennsylvania. -~ 


z ‘Fire Chief,’ 
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Senator McAdoo Introduces Resolution Demanding 
Sweeping Probe of Petroleum Industry—Charges 
Existence of Huge Monopoly. 

A resolution providing for a Senate investigation of the 
oil industry was introduced on June 6 by Senator McAdoo of 
California, who declared that Congress should endeavor to 
ascertain the facts of the petroleum business because of its 
‘vital interest.” He said that a world petroleum combine 
has been in the process of formation for several years and that 
inability of oil interests to control the diverse elements in the 
United States was the single factor preventing its accomplish- 
ment. He also charged that the price paid for crude oil 
and that charged for gasoline were fixed arbitrarily. Further 
details regarding the resolution follow, as given in Washing- 
ton advices to the New York “Journal of Commerce” 
on June 6: 

The McAdoo resolution would direct the Senate Committee to probe 
reduction, purchase, storage, transportation, refining and sale of petroleum 
and its products with particular regard to monopolistic practices. 

In support of his resolution for investigation of the oil industry, Senator 
McAdoo declared that during the past few years a combination has been in 
the making in the industry, embracing the civilized world. 

“Every oil-producing nation has been in this effort to combine,” he 
said. ‘‘The only thing that has prevented consummation of this colossal 


international scheme has been the inability of petroleum interests of the 
United States to control successfully all the elements of the industry in this 
country. 

“The price of crude oil at the well is now fixed arbitrarily by the pur- 
chasing companies,’’ he added. ‘‘The law of supply and demand is not 
allowed to operate except to a most limited degree.”’ 





California Oil Receipts at Atlantic and Gulf Coast 
Ports Increased During May 1933. 

Receipts of California oil (crude and refined) at Atlantic 
and the Gulf Coast ports during the month of May 1933 
amounted to 1,366,000 barrels, a daily average of 44,065 
barrels, according to the American Petroleum Institute. 
This compares with 1,142,000 barrels, a daily average of 
38,067 barrels, during the previous month. The detailed 
statement follows: 

RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 


PORTS (CRUDE AND REFINED). 
(Barrels of 42 Gallons.) 





Month of— 
— Atlantic Coast Ports— 








89,613 


x138,000 
4,452 


1,366,000 
44,065 

















x Fuel oil received at Port Arthur. 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 Gallons.) 





Month of— March. February. 





At Atlantic Coast Ports— 
854,000 




















Crude Oil Production Slightly Higher During Week 
Ended June 3 1933—Inventories Decline Further. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 3 1933 was 2,675,650 barrels, compared with 2,634,550 
barrels per day during the preceding week, a daily average 
of 2,673,250 barrels for the four weeks ended June 3, and 
an average daily output of 2,181,250 barrels for the week 
ended June 4 1932. 

Stocks of fuel oil at all points declined 680,000 barrels 
during the week ended June 3 1933, as compared with a 
decrease of 95,000 barrels during the previous week. 

Reports received for the week ended June 3 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 


. States indicate that 2,187,000 barrels of crude oil daily 


were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week 
32,127,000 barrels of gasoline and 125,046,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines amounted to 20,735,000 barrels. Cracked 
gasoline production by companies owning 95.4% of the 
potential charging capacity of all cracking units averaged 
467,000 barrelsjdaily during the week. 


1 





3984 


The report for the week ended June 3 1933 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 




















(Figures in Barrels.) 
A 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
June 3 May 27 June 3 June 4 
1933. 1933. 1933. 1932. 

ORIRROMNS. «. «6 ono conc ccccccoccesouc= 401,150 | 383,350 | 418,950 | 408,000 
Sa 107,650 | 105,650 | 111,550 95,950 
TE a 2 ons bind nena dined 45,300 44,150 45,050 54,450 
BATU. TARDE 6 06 coressticcsansownsctn 47,850 47,850 49,150 50,000 
West central Texas.......-.---.-.-- 18,050 19,800 20,450 24,050 
We SES . Jai nnctittidwacdvsdcomeden 157,300 | 160,500 | 159,200 | 184,800 
East central Texas--.........-.------ 58,600 58,350 58,500 56,800 
BS PONE 2 nd cbc biddduviscwacbkbcy 837,500 | 814,500 | 816,850 | 349,950 
ORES io é bo pwoconemanssoccascding 82, 78,000 re Jaen 
Southwest Texas...........-.------ 49,200 48,500 49,450 54,950 
North Louisiana. ...........-------- 25,100 26,400 26,850 29,100 
dir i ctininndnngiiiiamnancian 29,900 29,950 30,000 34,050 
Coastal Texas (not including Conroe)_| 115,500 | 115,000 | 115,150 | 114,300 
Coastal Louisiana...........-.-.---. 350 41,450 41,800 34,700 
Eastern (not including Michigan) - .--.. 90,650 89,050 89,800 108,500 
MINIS. cS cid dortcdccectsccectinas 16,700 16,100 16,450 19,100 
WHO 6 inccstb csctsiidvcttimntins 28,250 27,400 29,400 37,900 
as dihanthceanha taunt giieaene uecehtiniade 950 5,900 5,900 7,550 
ask lilt ans nd Bhsinemeiinayaeaeeel 2,550 2,550 2,550 3,150 
WO Bas co tekbessansccaschbod 36,050 36,100 36,050 35,950 
QM so cabs cidiinscddiiavcosdivedal 477,200 | 484,000 | 477,950 | 478,000 
TE. thei cite ti veceriine hain iinet tial 2,675,650 |2.634,550 |2,673,250 |2,181,250 








Note.—The figures indicated above do not include any estimate of any oilwhich 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, FOR WEEK ENDED JUNE 3 1933. 
_ (Figures in barrels of 42 galions each.) 


























Deatly Refining Capacity Crude Runs 
of Plants. to Stills. 
Districa. aMotor Gas and 
Reporting. % Fuel Fuel OU 
Potentia Datly |\Oper-| Stocks. Stocks. 
Rate. Toul. | % | Average. | ated. 
East coast...... 644,700} 638,700] 99.1] 446, 69.8/16,922,000} 6,897,000 
A ----| 144,700} 135,000) 95.0) 81, 60.0} 2,088, 820,000 
Ind., Ill., Ky..-| 434,900) 424,000) 97.5) 310, 73.1) 8,239, 3,987,000 
Okla., Kan., Mo.| 459,300) 390,000) 84.9 # 57.2] 4,948, 3,265,000 
Inland Texas...| 315,300) 177,7 56.4) 78, 43.9] 1,595, 2,243,000 
Texas Gulf_..-.- 555,000] 542,000) 97.7 if 79 9| 5,553,000} 6,125,000 
Louisiana Gulf..| 146,000) . 142,000} 97.3) 109, 76 8] 1,387, 2,044,000 
North La.-Ark..| 89,300) 79,000) 88.5 f 481 292, 564,000 
Rocky Mountain .000} 138,000} 90.8} 36, 26.1) 1,244, 686,000 
bSaeoe 915,100} 866,100) 94.6) 433,000) 50.0/14,119, 98,415,000 
Totals week: 
June 3 1933./3,856,300/3,532,500} 91.6/2,187, 61.9|56,387,000)c 125046000 
May 27 1933-/3,856,300!3,532,500| 91.6'2,288, 64.8/57 ,067, 4124566000 








total motor fuel stocks on U. S.-Bureau of Mines 
figures: 


A. P.L. ae =>. & M. basis, week June 3 1933_b......-. 58,090,000 barrels 
U. 8. B. of M. motor fuel stocks, June 1 1932...............- 69,135,000 barrels 
U.S. B. ot M. motor fuel stocks, June 30 1932............... 61,558,000 barrele 


c Includes 32,127,000 barrels at refineries, 20,735,000 bulk terminals, in transit 
and pipe lines, and 3,525,000 barrels of other motor tor fuel stocks. 


d Revised downward by 691,000 barrels due to change in original reports re- 
ceived from California. ian 


Imports of Petroleum Again Fell Off During May 1933. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States in May 1933 totaled 
3,075,000 barrels, a daily average of 99,194 barrels, as 
against 3,971,000 barrels, a daily average of 132,367 barrels 
during the preceding month. The Institute’s report follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(CRUDE AND REFINED OILS.) 
(Barrels of 42 Gallons.) 





















































Month. May. Apri. March February. 

At Atlantic Coast Poris— 
pe an sand ES ED 132,000 300,000 239,000 215,000 
0 ae 68,000 201,000 133,000 134,000 
ic a ws ea 1,937,000 | 2,203,000 | 3,139,000 | 3,374,000 
SE. canctbcannctsesiinbo 699,000 968,000 | 1,117,000 353,000 
Guirkslteoseceuss conduuewes 104,000 299,000 96,000 303,000 

Zope ii i i la 2, 0,000 . 3,971,000 | 5,124,000 | 4,379,000 
DERy SVE o . «oc ccct ic coccccee 94,839 2,367 -290 156,393 

Al } Gulf Coast Ports— 

ie meadhe nein ek edaneaat x135,000 eM EN tai dinests x66,000 

SORT BONNE viii cho bacdsaccdcne S| Rapp eres pee ae 2,357 

Al Au “United States Ports— 

pislth » Ud bbbbubeadsdebaowue 3,075,000 | 3,971,000 | 5,124,000 | 4,445,000 

Se OE... 2.0 cnadinannnnnienne 99,194 132,367 165,290 158,750 

x Received at Port Arthur. 

DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons.) 
Month. May. Apri. March. February. 

CHOBR. ciktedhadadémasscénodmibe 2,393,000 | 2,576,000 | 3,690,000 | 2,671,000 
DE Wie rescctasisadcumtnnaken 682,000 | 1,395,000 | 1,434,000 | 1,774,000 

NE ainsdies cateiliitia lected 3,075,000 | 3,971,000 | 5,124,000 | 4,445,000 

a id 


Texas Oil Receiverships Temporarily Upheld in Federal 
Court, Pending Final Action on Proration Orders 
of Texas Railroad Commission. 


Action of Texas courts in ordering into receivership oil 
companies which had violated proration orders of the Texas 
Railroad Commission in the East Texas field was temporarily 
sustained when on June 1 Federal Judge Randolph Bryant in 
‘texarkana granted a temporary injunction restraining the 
Saco Oil Corporation and others from violating the proration 
orders pending 1 decision by a three-judge Federal Court in 
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another case on the validity of those orders. The action of 
the Federal Judge was detailed as follows, in Associated 
Press advices from Texarkana on June 1 to the Dallas 
“News” ° 

Neal Powers, Assistant Attorney-General, agreed to seek dissolution of 
State receiverships in force against the Saco Company and its co-plaintiffs 
if they would make themselves subject to a Federal Court injunction. They 
assented and Judge Bryant said he would prepare an order in the case. 

The Saco Company et al. protested against the State Court receiverships 
to District Judge Ben C. Dawkins here last week, challenging the State’s 
authority, but he referred them to Judge Bryant, who as a member of a 
three-Judge Federal Court tribunal heard the Rowan and Nichols et al con- 
solidated suit in Fort Worth last week. That action attacked the Railroad 
Commission’s proration orders. A temporary injunction was denied, but 
the case has not yet been set for final hearing. 


Test Case Appealed. 

First tests in the State Court of the State’s right to receivership proceed- 
ings in proration suits reached the Sixth Court of Civil Appeals here Thurs- 
day on the appeals of T. C. Patten and the Ortiz Oil Company. 

W. F. Fisher, counsel for the appellants, urged that the State had no 
more right in an equity proceeding against citizens than has any individual, 
and that it should be forced, in its receivership actions, to give due notice, 
grant a hearing and present facts for determination, before its receivers 
were granted possession of private property. 

Says Acts Equitable. 

Assistant Attorney-General Powers argued that receivership action was 
the most equitable remedy of wrongs alleged by the State Railroad Com- 
mission in connection with overproduction of oil, and that the Courts should 
have the right to lock the stable doors before the horse is stolen, rather 
than punish later for proved violation. 

The Ortiz Company asked a stay of receivership proceedings and return of 
its property, pending final decision, on grounds that the State receiver was 
inexperienced and already had caused damage of approximately $10,000 to 
the appellant’s property. 

—_——@g——— — 
Shipments of Slab Zinc Increased Sharply During May 
1933—Production Higher Than in PrecedingMonth. 

According to the American Zinc Institute, Inc., a total 

of 21,730 short tons of slab zinc were produced during the 
month of May 1933, as against 21,449 tons in the preceding 
month and 18,605 tons in the corresponding period last 
year. Shipments spurted again to a new high figure, 
amounting to 27,543 tons as compared with 19,381 tons in 
April 1933 and 18,050 tons in May 1932. Inventories fell 
off during the month to 136,634 net tons at May 31 from 
142,447 tons at April 30 1933. The Institute’s statement 
follows: 
SLAB ZINC STATISTICS (ALL GRADES). 
(Tons of 2,000 Pounds.) 



































Average | Unfilled 
Produced | Shipped | Stock at | aShtp-| Operat’g| Retorts | Orders, 
During | During End of | ped for| End of End of 
Period. | Pertod. Ezport.| Pertod. | Pertod. | Perod. 
1929. 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
eee A aver.| 52,633 50,217 | ...... eS codes & ceGne ©. bes 
19 . 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Monthly aver.| 42,039 36,356 | -~.---- Of satda% Lices ‘hl cbs 
1931. 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ane A aver.| 25,062 Da ewctien 3 | 23,680 ,099 | 26,166 
1932. 
January ....-.- 22,471 22,404 | 129,909 31 iy 21,001 | 24,232 
February --.-- 21,474 21,851 | 129,532 0 | 21,752 | 20,629 | 23,118 
March....--- 22,448 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
eB SET: 20,575 18,032 | 132,020 0 | 20,796 | 19,469 | 20,821 
BE. oe cmd 18,605 18,050 | 132,575 0 C 20,172 9,837 
pO Sa ee 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
culy de Eleni 14,716 12,841 | 135,902 0 | 18,295 7,552 6,949 
August ....... 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
September....| 13,260 20,638 | 125,775 20 | 14,915 3,809 | 16,028 
+ mihiniidi 15,217 19,152 | 121,840 20 | 17,369 | 15,901 | 10,333 
November. ...| b16,078 | b15,970 |b121,948 20 | 19,753 |b17,990 | 8,640 
December ....| b18,653 | b15,745 b124,856 20 | 21,023 372 8,478 
Total for yr_}b213,531 |b218,517 | -.---- > ae a ee, 
Monthly aver.| b17,794 | b18,214 | -.-..-.. 14 | 19,339 | 18,560 | 17,190 
1933. 
January ..-.... b19,828 15,040 |b129,644 40 | 22,660 | 21,970 6,313 
bruary ..... ,076 15,280 ,440 0 | 23,389 ,500 8,562 
Deieceodhaa 22,095 16,156 | 140,379 0 | 22,375 | 21,683 8,581 
i oo ania tl 21,449 19,381 | 142,447 45 | 22,405 | 21,526 | 18,072 
BE wettomnnine 21,730 27,543 | 136,634 O | 23,569 | 22,154 | 21,056 
Total 5 mos.’ 105,178 93,400" .....- i cttieers nacse | phbedie 








a Export shipments are included in total shipments. 





Lead Price Advanced. 
The Ameriean Smelting & Refining Co. on June 9 ad- 
vanced the price of lead 10 points to 4.20 cents a pound, 
New York. 


<i 
oe 





Copper, Tin, Platinum, Quicksilver and Silver Advance 
—Lead and Zinc Active. 


‘‘Metal and Mineral Marke s’’ for June 8 reports that 
the trend of prices in non-ferrous metals again was upward 
in the last week, and activity, taking the industry as a 
whole, continues at a relatively high rate. Higher prices 
prevailed in copper, tin, silver, platinum, and quicksilver. 
On volume of sales both lead and zinc fared well, business 
in these item being far in excess of a normal week’s turnover. 
Interest in non-ferrous metals at present centers chiefly in 
the Industrial Recovery Bill. Domestic prices in a number 
of items have risen to a point where foreign material is 
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threatening to halt the upward movement. Under the indus- 


trial control plan of the Administration, according to advices 


from Washington, importers will be asked to organize and 
operate in conformity with the regulations finally adopted 
for domestic industry. In other words, this matter has 
received full consideration in Washington. The same 


publication adds: 
Copper Steady at 8c. 


Two advances in price, both occuring last Thursday. featured the do- 
mestic copper market of the past week; the first took the price level up to 
7%e., Connecticut, from 73{c., and the second moved it up another Ke. 
to 8c., where it stood throughout the remainder of the seven-day period. 
Total sales volume was of moderate proportions, with the bulk of the 
business being booked early in the week while the price basis was under- 
going stabilization at the 8c. level. Shipment specifications for much 
of the metal extended into the fourth quarter. Fabricators reported 
further improvement in the outlet for their products, specifications re- 
questing immediate or prompt shipment and new business providing for 
shipment within a month or so. Considerable thought was undoubtedly 
being given by the trade to the Industrial Recovery Bill and to the forth- 
coming World Economic Conference, both of which are undoubtedly des- 
tined to exert an increasingly important influence on the market. 

The week abroad included a holiday-and this shortening in the trading 
period, as well as a mild moderation in buying interest, resulted in a more 
or less colorless market. In brief, total purchases were of fair volume, 
with the status of the market undergoing little or no change. 

The higher market for copper brought out another general advance in 
copper and brass products. Leading interests raised prices for yellow brass 
sheets, wire, rods, tubes. pipe, red brass and commercial bronze 90%, 
and nickel silver %c. Commercial bronze 95%, copper products, phosphor 
bronze products, ic. Seamless tubes advanced %c. The revised schedule 
went into effect on June 5. 

Active Trade in Lead. 


Sajes of lead during the last week again were large, involving more than 
8,900 tons of the meta}, most of which was sold for July shipment. Pro- 
ducers business to slacken after the price moved above the 4c. 
level on May 31, but since this did not occur leaders in the industry believe 
that more lead must be moving into actual consumption than is generally 
recognized. Lead is being consumed in the United States at a rate close 
to 28,000 tons a month, according to authorities. The buying that took 
Place during the seven-day period was wel] diversified in character, in- 
cluding corroders, battery makers, cable interests, mixed-metal manu- 
facturers, and foil makers. 

The price held at 4.10c., New York, through the week, the contract 
basis of the American Smeiting & Refining Co., and at 3.95c., St. Louis. 
The market was firm and might have advanced had foreign prices moved up. 

Lead sold for May shipments amounted to about 25,000 tons, according 
to figures circulating in the industry, or sufficient to bring about a reduc- 
tion in stocks. Sales booked so far for June shipment tota] approximately 
25,000 tons, with more than 20,000 tons disposed of for July delivery. 


Good Sales of Zinc. 


Demand for zinc was steady and in good volume throughout the past 
week, with the price level holding at 4.30@4.35c., St. Louis. Most of 
the business booked was for prompt shipment, although a small tonnage 
of future business was accepted for delivery extending into the fourth 
quarter. The outstanding feature of the seven-day period was the de- 
crease of 5,813 tons effected during May in the stocks of slab zinc, as in- 
dicated in the following tabulation. Much of this decrease, however, was 
said to be attributable to the high-grade side of the industry. Shipments 
mounted to 27,543 tons in May, against 19,381 tons in April and 18,032 
tons in April last year. 

Zinc statistics for April and May, released yesterday by the American 
Zinc Institute, ip short tons, follow: 


April. ’ 

een ese ee ee ee 21,449 21.740 

Shi = Fe. ee eresnoneeh ener 19.587 27 3a3 
tina Soba enaeenemeneehaanaennenee ° 

i ea a Arana Oa ERE r 136.634 

of - SE aaaegnonneee 33-003 33° b60 
opera’ Mics dite an do Ghanaian e ’ 

Retorts, average for month._.............-.. 21,526 22,154 


Tin Sells at 43.375c. 

Though domestic sales of tin were smaller in volume, prices continued 
upward, touching a new high for the movement yesterday. Prices show 
a gain of almost 3c. for the week. The May statistics were not quite 
as favorable as expected, the so-called world’s visible supply showing a 
reduction of only 658 tons. The supply at the end of May stood at 41,883 
long tons, according to the Commodity Exchange, and contrasts with 
42,541 tons a month previous. Tin-plate mills in this country convinue 
active, operaving at about 80% of capacity. Interest in tin revived yes- 
terday afternoon, and sales were reported as high as 43.375c. per pound. 

Chinese tin, 99%, was quoted as follows: June 1, 37.35c.; June 2, 
37.50c.; June 3, 37.50c.; June 5, 37.60¢.; June 6, 38.75c.; June 7, 40.125c. 


— 





Steel Production Rate Rises to 44%—Price of Scrap 
Again Advances. 


Pending industrial control legislation at Washington over- 
shadows all other considerations in the iron and steel market, 
according to the ‘‘Iron Age’’ of June 8. Uncertainty as to 
the exact form in which the Act will be passed and the 
manner in which its provisions will be enforced has made 
future operating cost an unknown quantity. The ‘‘Age” 


continues: 

Whether the working week will be 40 hours, 32 hours, or some other 
specified period, whether base wage rates will be increased and how much, 
and many other undetermined factors have added to the spirit of confusion 
that exists in the industry. Sensing that higher prices are a certainty, 
many consumers, among them some of the largest in the country, have 
attempted to cover their steel requirements through the third quarter. 
But they have encountered a general reluctance to sell; in fact, certain 
mills have fixed July 1 as the deadline for orders at present prices and 
there is a strong possibility that sales for quarterly periods will be definitely 
abandoned in favor of month-to-month commitments. 

While the status of most finished steel prices remains unsettled, pending 
developments at the Nation's capital, advances have been announced 
on other products, among them nuts and bolts, wire mesh, rail steel bars, 
ferromanganese and refractories. Rail steel bars have been marked up 
$4 a ton to 1.50c. a pound mill, while refractories prices are $5 a ton higher. 
The new price on ferromanganese, which represents an increase of $4 a 
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ton, is for spot delivery only, indicating that a further advance may be 
made on July 1. 

In some instances, as in the case of bolts and nuts, refractories and 
coal, advances in wages have accompanied higher asking prices for the 
resultant products. 

Concern over the labor provisions in the Industrial Recovery Act is 
reflected in the current action of certain producers in encouraging the 
formation of works councils among their employees. Among many iron 
and steel companies organizations of this type have been functioning for 
& Considerable number of years. 

Current indices of production and demand are stil) pointing upward. 
Ingot output has risen from 41% to 44% of capacity, continuing the 
advance which was so pronounced throughout May. At Pittsburgh the 
operating rate rose from 28 to 32%, at Chicago from 40 to 42%, in the 
Valleys from 45 to 50%, in the Cleveland-Lorain area from 54 to 65%, 
and in the Wheeling district from 80 to 85%. Evidences of contraction 
in finished steel demand are entirely lacking and in some quarters the 
view is now held that June bookings will exceed those of last month. It 
is to be conceded, of course, that buyers have every incentive to make 
Protective purchases, but the chances for speculative covering are mini- 
mized because of the reluctance of mills to commit themselves. Such 
advance sales as have been made are usually tonnages for specific projects 
on which the mills are assured full specifications within a given time. 

The gain in steel ingot production in May, as reported by the American 
Iron and Steel Institute, was 36%, which compares with an increase of 
37.7% in pig iron production. Pig iron output in May, as computed from 
returns to the ‘‘Iron Age,”’ was 887,252 gross tons, against 623,618 tons 
in April. The May daily rate, at 28.621 tons, was 64% higher than 
that of March and 67% over that of August 1932, the depression low. 
Sixty-three furnaces were in blast June 1, compared with 48 on May 1, 
& net gain of 15 stacks. 

Revision of sales forecasts in the steel industry is matched by altered 
expectations among automobile manufacturers. Despite the fact that 
May assemblies were the largest for any month since July 1931, in some 
Cases retail sales outdistanced output. Hence a seasonal drop in production 
this month is no longer regarded as a certainty. Even the most conservative 
estimates place this month's assemblies at 190,000 units. The 
attitude of the automobile trade is evidenced in the announcement of 5% 
Wage increases by the General Motors and Cord organizations. 

Fabricated structural steel awards, at 11,800 tons, equaled those of 
& week ago. No material increase in heavy construction work is looked 
for until the Government's public works program is launched. Similarly 
railroad buying of any consequence is delayed pending final enactment of 
the rehabilitation bil] and the appointment of a railroad co-ordinator. 
Of 7,000 tons of rails placed by the New York Central, 2,000 tons went 
to the Bethlehem Steel Corp. and 5,000 tons te the United States Steel 
Corp. The Steel corporation's share will be rolled at Gary. The Norfolk 
& Western has bought 6,000 kegs of spikes and 3,500 tons of tie plates, but 
has not yet taken action on its inquiry for 10,000 tons of rails. The Sea- 
board Air Line is in the market for 11,000 tons of rails. 

Scrap, which is always a sensitive barometer, again shows signs of in- 
waies strength, with advances reported at Pittsburgh, Chicago and 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


June 6 1933, 1.892c. a Lb. Based on steel bars, beams, tank plates, 
week ago 














bse ecdindsa tian wenbeee 1.892c.| wire, rails, black pipe and sheets. 

One month ago. __.....-.-.---- 1.867¢c.| These products make 85% of the 
SE PNG 6 os dtkacaceeencon 1.970c.| United States output. 
High. Low. 
(RPE CON Ree sae ma peomeceba tna 1.948c. Jan. 3 1.867c. Apr. 18 
A ANE Ont aay BR EE OR & * 1.977¢. Oct. 4 1.926c. Feb. 2 
Dh Aare slabachhi pnd binatechnaabaiinemhérddeil 2.037¢c. Jan. 13 1.945¢. Dec. 29 
iB SR Rl LE A RR AY 2.273c. Jan. 7 2.018¢e. Dec. 9 
SA ilblne chiddamenmeetiddwnkieedal 2.317c. Apr. 2 2.283c. Oct. 29 
SR RRR ia a Re 2.286c. Dee. 11 2.217c. July 17 
DE Gchivnks dh cubcbuavincccbwcwd aleee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

June 6 1933, $15.01 a Gross Ton. Based on average of basic iron at Valley 
One week ago... ...........-.-.- $15.01} furnace foundry irons at Chicago, 
One month ago-_...........--... 14.33 Philadelphia, Buffalo, Valley and Bir- 
IES LE aD He 14.01} mingham, 

High. 
i en dig hn al Sletten cts th iia wa lta hs $15.01 May 29 $13.56 Jan. 3 
sea iak tc tse said di elbiicaadateaninie aninecisaahin ab eaee 14.81 Jan. 5 13.56 Dec. 6 
Sb intpeasdlaleh 15. Jan. 6 15.79 Dec. 15 
edraechaniaie 18.21 Jan. 7 15.90 Dec. 16 

PRT OI SF OE Lon 18.71 May 14 18.21 Dec. 17 

ES RD ERA Ree SHRI. ie a 18.59 Nov. 27 17.04 July 24 

bods ao wisn ob olindialaian’conaiioudapambanditnea ici ata 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap. 

June 6 1933, $9.92 a Gross Ton. Based on No. 1 heavy melting stee 
One week ago.......-. $9.75| quotations at Pittsburgh, Philadelphia 
One month ago 9.83} and Chicago. 

NS eee. 7.17 

High. Low. 

AEE Se cL RC Pe. AR eS Ne $9.92 June 6 $6.75 Jan. 3 
a ee 8.50 Jan. 1 6.42 July 5 
RIE EI RTE, 5 TS) ER ah rahe Eg a2 14 11.33 Jan. 6 7.62 Dec. 29 
I cacti ses sites nn hues dh ceded sain chaisniidedei acai ales el 15.00 Feb. 18 11.25 Dec. 9 
i A RIES, REE PES ot AE 17.58 Jan. 29 14.08 Dec. 3 
RAS a a Ede ER 16.50 Dec. 31 13.08 July 2 
IES a OI tn PUES, the: lined, IER Be ve Be 15.25 Jan. 11 13.08 Nov. 22 


Breaking through the 1931 trend line, steelworks oper- 
ations last week pushed up 4 points.to 47%, which consider- 
ing the fact that some capacity is always out for repairs is 
equivalent to 50% of actual capacity, stated ‘‘Steel’’ of 
Cleveland on June 5. This publication further went on to say: 

The unparalleled expansion in steel production in May, from 33% at the 
beginning of the month to 47% in the first week of June, is substantiated 
by an extraordinary rise in pig tron production for May. Thirteen addi- 
tional stacks were lighted, 61 out of 289 being active at the close of the 
month. Daily output increased 40.7% to 29,249 gross tons; and the total, 
906,725 tons, was the highest since March 1932. 

Even more vigorously than in recent weeks, the markets now reflect 
strongly the desire of consumers to anticipate a firmer price situation, 
universally expected to follow the application of the National Industrial 
Recovery Act. A 10 to 15% increase in the common labor wage rate is 
scheduled to be supported by an agreed increase in prices, possibly effective 
with the third quarter. Actual advances in the past week include $4 a ton 
on spot ferromanganese; $2 to $5 per 1,000 for refractory brick; 8% in- 
creases on nuts and bolts; and 5% on boiler tubes and wire rope. 

Additional support for the markets has originated with the railroads. 
The Chicago Great Western has purchased 500 steel box cars, requiring 
25,000 tons of steel, a larger number than ordered from all private car- 
builders in 1932. Seaboard Air Line is taking bids on 11,000 tons of rails; 
and Norfolk & Western on track fastenings and commensurate with its 
recent inquiry for 10,000 tons of rails. New York Central has placed 7,000 
tons of rails, and the Canadian Government, 50,000 tons with Dominion 
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mills. Practically all American railroads now have out inquiries for prices 
covering third quarter material requirements. 

In bridge work, too, the railroads are beginning to show renewed activity: 
of the 10,300 tons of structural shapes awarded during the week, 4,200 tons 
are for two railroad spans, and a much larger tonnage for railroad bridge 
work is pending in New York. For power transmission towers in Southern 
California bids are being taken on 28,000 tons of shapes; 20,000 tons 
additional to be purchased this year. 

Automotive specifications continue at a high level, with current activity 
equal to early summer of 1931, and prospects still strong that June output 
of motorcars will exceed even that of May. Automotive consumers are 
pressing producers to protect them through the life of current models, and 
have obtained some third quarter contracts for sheets and strip at current 
prices. Sheet mill operations have risen from 70 to 80% in northern Ohio, 
largely on pressure for automotive material. 

The biggest increases in steelworks operations in the past week developed 
in the largest districts. Pittsburgh moved up 3 points to 30%; and 5-point 
gains were made in Cleveland, to 64%; in eastern Pennsylvania to 244%; 
and in Youngstown, to 52%. The average for the Wheeling district was 
80%; New England, 59; Birmingham, 50; Chicago, 38; Buffalo, 33. Tin 
plate mill operations again advanced, to an average of 85 to 90%. 

A spectacular rise in Lake Superior iron ore shipments for May accom- 
panied the climb in pig iron. Starting the season with 85,210 tons in April, 
ore producers moved 900,534 tons in May, more than eight times the volume 
for the month last year. Despite excessive stocks at lower lake porte and 
furnaces, revised estimates for shipments this season have risen to 10,000,000 
tons. Unusually late on prices, producers are waiting to see what Federal 
legislation will do to their industry, 

All of “‘Steel’s’’ price composites this week are unchanged; iron and steel 
at $28.59; finished steel, $45.10; and scrap $9.37. A reduction of 25 cents 
in scrap prices at Pittsburgh is offset by an increase in eastern Pennsylvania. 

Steel ingot production for the week ended June 5 is 
placed at better than 44144% of capacity, according to the 
‘‘Wall Street Journal” of June 6. This compares with a 
shade under 42% in the preceding week and a little over 
39% two week ago. The “Journal” further states: 

For the United States Steel Corp. the rate is estimated at 364 %, against 
about 35% in the week before and 3344% two weeks ago. Independents 
are credited with approximately 51%, compared with 48% in the previous 
week and 4514 % two weeks ago. 

The following table gives the percentage of production for the corre- 


sponding week of previous years with the approximate changes from the 
week immediately preceding: 











Industry U. 8. Steel. Independents. 
DM acvenkedecacmeat *  gabesenae Se See OO Pt alae 
DR ckediwan seeael 39 —2 40 —2 384%—1% 
PG nbibt tu bemenace 71 75 67 —1% 
ibe arecon menue 96%+1% 100 + % 944%+2h% 
ME chexte le icbiexoacace —3% 79 —3% 732 —3 
ER ae 754—4% 80%—7 70 —2 








Large Increase in Steel Output. 

Steel ingot production in May, according to the report of 
the American Iron and Steel Institute, was the highest of 
any month since June 1931 and was no less than 639,153 
tons greater than in April. The Institute places the output 
of all companies in May at 2,001,991 tons. This compares 
with 1,362,856 tons in April and with only 1,125,243 tons 
in May 1932. The approximate daily output for the 27 
working days in May was 74,148 tons, which compares with 
54,514 tons in April, in which month there were 25 working 
days. In May 1932, with 26 working days, daily output 
averaged 43,279 tons. Below we show the monthly figures 
as reported by the Institute for the months since January 
1932: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO MAY 
1933—GROSS TONS. 


Reported for 1932 by companies which made 93.71% of the Open-hearth and 
Bessemer Steel Ingot Production in that year and for 1933 by companies 
which made 96.57%. 
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Monthly Calculated |No.of| Approz.| Per 
Open- Output Monthly |Work-| Daily Cent. 
Months Hearth, Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies.| Days.| AU Cos.| tion.x 
1932. 
. <a 1,230,907 160,633) 1,391,540) *1,484,991| 26 | *57,115| *26.41 
. oe 1,230,970 157,067| 1,388,037) *1,481,253) 25 | *59,250| *27.40 
“aes 1,149,193 193,944; 1,343,137| *1,433,337| 27 | *53,087| *24.55 
ee 1, 163 144,197; 1,180,360) *1,259,629) 26 | *48,447| *22.40 
May-..-- 950,838 103,593) 1,054,431) *1,125,243) 26 | *43,279| *20.01 
5 mos.-.| 5,598,071 759,434) 6,357,505) 6,784,453) 130 52,188] 24.13 
June....-. 755,068 100,249 855,317 *912,757| 26 | *35,106| *16.23 
July..... 653,039 102,916 755,955 *806,722| 25 | *32,269| *14.92 
pS 696,122 97,323 793,445 *846,730| 27 | *31,360) *14.50 
ae 804,470 124,970 929,440 *991,858) 26 | *38,148) *17.64 
es 885,773 132,876; 1,018,649) *1,087,058) 26 | *41,810| *19.33 
WN scsies 419 128,844 967,263) *1,032,221| 26 | *39,701| *18.36 
ee 724,917 81,932 806,849 *861,034| 26 | *33,117) *15.31 
Total __| 10,955,879) 1,528,544) 12,484,423) *13,322,833) 312 | *42,701| *19.75 
1933. 
. ae 885,743 109,000 994,743) *1,030,075| 26 | *39,618) *18.23 
| ee 922,806 126,781; 1,049,587) *1, ,867| 24 | *45,286) *20.83 
ore 784 168 94,509 878,677 * ,886| 27 | *33,699) *15.50 
See 1,180,893 135,217; 1,316,110) *1,362,856) 25 | *54,514) *25.08 
i eee 1,716,482 216,841; 1,933,323) 2,001,991) 27 74,148) 34.11 
5 mos-_. 5,490,092! 682,348! 6,172,440! 6,391,675! 129 49,548| 22.79 





x The figures of “per cent of operation” in 1932 are based on the annual capacity 
as of Dec. 31 1931 of 67,473,630 gross tons for Bessemer and Open-hearth steel ingots. 
and eee on the annual capacity as of Dec. 31 1932 of 67,386,130 gross tons. 
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Pig Iron Production 37.7% Higher in May. 

May production of coke pig iron totaled 887,252 gross 
tons, against 623,618 tons in April, stated the “Iron Age” 
of June 8. The May daily rate, at 28,621 tons, showed 
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a gain of 37.7% over April rate of 20,787 tons a i The 
daily rate in May was the highest since March 1932, which 
was 31,201 tons. The ‘‘Age’”’ continued: 

There were 63 furnaces in operation on June 1, making iron at the rate 
of 33,160 tons daily, compared with 48 on May 1, with a daily operating 
rate of 22,805 tons. Seventeen furnaces were blown in and two taken off 
blast, making a net gain of 15 furnaces. The Steel corporation blew in 
six. The independents blew in nine furnaces and took two off blast, and 
merchant producers put two furnaces in. 

Among the furnaces blown in are the following: One Edgar Thomson, 
one Ohio, one Farrell, of the Carnegie Steel Co.; one Lorain, of the National 
Tube Co.; one Gary and one South Chicago, of the Illinois Steel Co.; one 
Aliquippa, one Eliza, one Hubbard and ene Indiana Harbor unit of the 
Youngstown Sheet & Tube Co.; a Haselton and a Pioneer unit of the 
Republic Iron & Steel Co.; one unit of the Shenango Furnace Co.; one of 
the Weirton furnaces of the Weirton Steel Co.; a City furnace of the Sloss- 
Sheffield Steel & Iron Co.: a River furnace of the Corrigan, McKinney 
Steel Co., and the Ashland furnace of the American Rolling Mill Co. The 
Pittsburgh Steel Co. blew out one of its Monessen furnaces and the Colorado 
Fuel & Iron Co. banked a Colorado furnace. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Tons.) 




















Pig Iron.x Ferromanganese.y 
1933. 1932. 1933. 1932. 
568,785 972,784 8,810 11,250 
554,330 964,280 8,591 4,010 
542,011 967,235 4,783 4, 
623,618 852,897 5,857 481 
887,252 783,554 5,948 5,219 

628,064 7,702 
5,168,814 33,562 
572,296 2,299 
530,576 3,414 
592,589 2,212 
644,808 2,302 
631,280 5,746 
546,080 7,807 
8,686,443 57,342 














x These totals do not include charcoal pig ron. 
ron was 46,213 gross tons. y Included in pig ‘ron 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


The 1931 production of this 
figures. 






























Steel | Mer- Stee’ | Mer- 
Works.\chants.*| Total. Works .\chantis.*| Total. 
1931— 
January ......- 883) 9,416 7,157) 31,201 
Pa wakes 49,018] 11,332} 60,9: 5,287 430 
March.....--- ,975| 11,481 4,658) 25,276 
April. .....-.-. 53,878] 13,439 6,090) 935 
EC 61,113] 13,212 3,329] 18,461 
Si ntitenvcned 43,413} 11, 3,070) 17,115 
WEG bo bedensel 35,189} 12,012 3,213} 19,753 
August ........ 31,739 569 4,286 800 
September _.___ 29,979 985 4,435) 21,042 
shied 30,797; 7,051 3,674) 17,615 
November . .___ 31, 5,758 
I snob ores 24,847| 6,778 2,602) 18,348 
1932— 2,863) 19,798 
January -....-. 25,124| 6,256 2,412) 17,484 
February ....-. f 7,251 1,908} 20,787 
3,129) 28,621 








* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS. 

















1929. 1930. 1931. 1932. 1933. 
111,044 91,209 55,299 31,380 18,348 
114,507 | 101,390 60,950 33,251 19,798 
119,822 | 104,715 65,556 31,201 17,484 
122,087 06,06: 67,317 20,787 
125,745 | 104,283 64,325 25,276 28,621 
123,908 97, 54,621 20,935 
119,564 | 100,891 61,356 28,412 
122,100 85,1 47,201 18,461 
121,151 81,417 41,308 17,115 
116, 75,890 38,964 19,753 
115,745 69,831 37,848 20,800 

06,04 62,237 36,782 21,042 

91,513 53,732 31,625 17,615 
115,851 86,025 50,069 23,772 
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Pewter Ware Trade Pool Discussed at Meeting of 
Manufacturers—Fund to Aid Makers Losing Busi- 
ness Considered. 


Plans for pooling a percentage of profits into an insurance 
fund for the protection of manufacturers who fail to obtain 
a fair share of the industry’s business were discussed at a 
meeting in New York on May 24 of the Pewter and Hollow 
Ware Manufacturers Association at the Hotel Imperial. The 
New York “Times” of May 25 said: 

The plan for profit pooling is to be incorporated in a code of fair com- 
petition to be drafted by the association for submission to Washington under 
the terms of the President’s industrial control bill, according to Benjamin 
Schwartz, trade relations counsel of the association. 

An agreement to eliminate piracy of designs in the manufacture of 
pewterware was approved at the meeting. Flagrant copying of designs has 
always been followed in the industry by a cheapening of quality, the cutting 
of prices and the reduction of wages and employment, Mr. Schwartz said. 


_ 
_ 








Production of Bituminous Coal Continues at a Higher 
Rate—Anthracite Output Reported Below that of 
Corresponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced a total of 5,115,000 
net tons of bituminous coal and 688,000 tons of anthracite 
during the week ended May 27 1933, compared with 5,050,000 
tons of bituminous coal and 664,000 tons of anthracite in 
the preceding week and 4,250,000 tons of bituminous coal 
and 729,000 tons of anthracite during the corresponding 
period last year. 
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During the month of April 1933 production of bituminous 
coal amounted to 19,523,000 net tons of bituminous coal 
and 2,891,000 tons of anthracite, as against 23,685,000 tons 
of bituminous coal and 4,519,000 tons of anthracite during 
the previous month and 20,300,000 tons of bituminous and 
5,629,000 tons of anthracite in April 1932. The Bureau’s 
statement follows: 

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (IN NET TONS—000 OMITTED). 















































Week Ended Monthly Production. Calendar Year to Date. 
May 20)May 13) April ; March) April 
1933. | 1933. | 1933.c} 1933. | 1932. | 1933. | 1932. | 1929. 
Alabama -_____- 139 141 568 605 620; 2,577} 2,699) 6,271 
Ark. and Okla__ 19 13 51 73 58 5 696; 1,938 
Colorado. -_...- 69 75 311 379 273) 1,857) 2,173) 3,687 
OS See 429 486| 2,123) 3,230 361) 12,508) 14,838) 21,967 
i> sain eee 186 193 810} 1,019 527| 4,251) 4,571) 6,473 
ee See 43 41 163 260 260} 1,027! 1,346) 1,514 
and Mo. 64 61 296 427 295) 1,813) 1,994) 2,585 
Kentucky: 
. 463 432} 1,550) 1,780) 1,662) 7,640) 7,975) 14,589 
Western _____ 95 98 440 624 557| 2,544) 2,767) 5,407 
Maryland - - _._- 20 22 88 117 120 471 591 946 
Michigan - - - - _- 2 1 8 36 40 126 210 266 
Montana. -_-_-..- 24 24 103 152 106 656 774| 1,157 
New Mexico-._- 16 14 65 93 374 442 911 
North Dakota-- 15 18 83 160 71 728 649 708 
,., ieee 285 311 970) 1,395 389| 5,502) 4,888) 7,004 
Penna. (bitum.)_| 1,393) 1,372) 5,345) 6,120) 6,783) 23,905) 26,263) 47,284 
i awd 49 50 200 240 231; 1,003) 1,150) 1,807 
MUI. endecriavee ste 14 13 60 63 43 238 201 383 
idan ale 37 34 140 165 144 937; 1,125; 1,976 
Virginia___..__. 157 150 590 656 543) 2,776| 2,674) 4,264 
Washington - ~~. - 17 21 75 93 124 421 633 952 
West Virginia— 
uthern.a...| 1,150) 1,129) 4,190) 4,609) 4,807) 19,665) 20,748) 31,905 
Northern.b- _- 308) 319} 1,043; 1,135) 1,902) 4,605) 7,520) 11,775 
Wyoming -_-___-_. 55 61 246 257 278) 1,143) 1,460) 2,325 
Other States_-_-_- 1 1 5 10 13 45 68 74 
Total bit. coal) 5,050) 5,080} 19,523) 23,685) 20,300) 97,402/ 108,455) 178,168 
Penna.anthracite 664 724; 2,891) 4,519) 5,629) 15,492) 18,334) 24,557 
Total coal__..| 5,714| 5,804| 22,414! 28,204| 25,929 112,894| 126,789 202,725 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and B.C. & 
G. b Rest of State, including Panhandle. c Revised. 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date. 
May 27 ; May 20 ; May 28 
1933.c 1933.d 1932. 1933. 1932. 1929. 





Weekly total]/5,115,000/5,050,000) 4,250,000) 117,457,000) 123,785,000] 213,289,000 
853 2 1 000: 























Daily aver. z 842,000} 708,000 940,000 992,000 ,706, 
Pa. anthra.—b 

Weekly total) 688,000} 664,000} 729,000} 18,232,000} 21,100,000} 29,793,000: 

Daily aver_.| 114,700} 110,700} 121,500 147,600 170,900 241,200 
Beehive coke— 

Weekly total 8,400 10,400 9,700 347,400 352,700} 2,596,900 

Daily aver_- 1,400 1,733) 1,617 2,757 2,799 20,610 

a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes. 
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
<o- 





Scrap Iron Code of Fair Competition Planned Under 
President Roosevelt’s Industrial Control Bill— 
Project to Spur Employment. 


From the New York “Times” of June 6 we take the follow- 
ing: 

A code of fair competition under President Roosevelt’s Industrial Controb 
Bill, for the scrap-iron industry, to be presented for adoption at the annua} 
convention in Chicago in the week of July 3, was discussed at the annual 
nreeting of the New York Chapter of the Institute of Scrap Iron and Steel, 
held last night in the Hotel New Yorker. 

The code was drafted by Benjamin Schwartz, director-general of the in- 
stitute. He said it would be one purpose of the code to bring about in- 
creased employment in the collection, preparation and distribution of scrap 
iron. 

Under normal conditions, Mr. Schwartz said, the industry employs about 
200,000 persons. During the depression the number employed has been 
about 50,000. The code will aim to remove unfair and wasteful competi- 
tive practices, such as cross-hauling of scrap and wide fluctuations in prices. 

The following officers were elected: President, William E. Friedman; 
Vice-President, Thomas F. Kelly; Secretary, George Betton; Treasurer, 
Joseph A. Moskowitz; Chairman of the Executive Board, J. L. Spitzer. 





Current Events and Discussions 





The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 7, as reported by 
the Federal Reserve banks, was $2,220,000,000, an increase 
of $12,000,000 compared with the preceding week and a de- 
crease of $276,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On June 7 total Reserve bank credit amounted to $2,214,000,000, a de- 
crease of $4,000,000 for the week. This decrease corresponds with a de- 
crease of $45,000,000 in money in circulation and an increase of $35,000,000 
in Treasury currency, adjusted, offset in part by increases of $37,000,000 
in member bank reserve balances and $40,000,000 in unexpended capital 
funds, non-member deposits, &c. 

Bills discounted decreased $6,000,000 at the Federal Reserve Bank of 
Atlanta, $4,000,000 each at New York and San Francisco, and $25,000,000 
at all Federal Reserve banks. The System’s holdings of bills bought in 
open market declined $9,000,000, while holdings of United States Treasury 
notes increased $19,000,000 and of Treasury certificates and bills $3 ,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle,” on page 3797. 

The statement in full for the week ended June 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
4046 and 4047. 

Beginning with the statement of March 15 1933, new 


items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘“‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks"’ and ‘‘Specia] deposits—non-mem- 
ber banks,” representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
June 7 1933 were as follows: 


Increase (-+-) or Decrease (—) 
nce 
mt 1933. May * 1933. June 8 1932. 


$ 

Billa discounted... .......-.....--. 277,000,000 25,000,000 —225,000,000 
DC kd dceiniitunedconanse 000 —9,000,000 —25,000,000 

. 8. Government securities_....... 1,912,000,000 +22,000,000 +267,000,000 
Other Reserve bank Dice leaematesauaen ,000,000 +8,000,000 —1,000,000 
TOTAL RES’VE BANK CREDIT..2,214,000,000 —4,000,000 + 16,000,000 
Monetary gold stock.__.......--.-- ,316,000,000 +1,000,000 +337,000,000 
Treasury currency adjusted_........ 1,989,000,000 +-35,000,000 -+198,000,000 
Money in Disc knticntioodcm 5,767,000,000 45,000,000 -+315,000,000 
Member bank reserve balances-.----.-_ ,204,000,000 +37,000,000 +92,000,000 
Unexpended capita] funds, non-mem- 

ber deposits, &c_...........----- 548,000,000 +40,000,000 +139,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June, 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $64,000,000, the total of these 
loans on June 7 1933 standing at $699,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account’”’ increased from $611,000,000 to 
$675,000,000, while loans ‘‘for account of out-of-town banks’”’ 
remain unchanged at $17,000,000, and loans “for account 
of others’’ at $7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

June 7 1933. May a 1933. June 8 1932. 

Loans and investments—total.......- 6,970,000,000 6,933,000,000 6,430,000,000 
Leet —-G000 . . cicccccccccccoceecccce 3,459,000,000 3,427,000,000 3,703,000,000 
ey ®t s eek nonien 1,777,000,000 1,733,000,000 1,737,000,000 
cl 1,682,000,000 1,694,000,000 1,966,000,000 
Investments—total.......----------- 3,511,000,000 3,506,000,000 2,727,000,000 
U. 8. Government securities. -......-- 2,443,000,000 2,429,900,000 1,789,000,000 
Other s0euritles.....cccecccccescccce 1,068,000,000 1,077,000,000 38 ,000 ,000 








June 71933 May 31 1933 ome 1932 


x 

Reserve with Federal Reserve Bank.... 856,000,000 868,000,000 741,000,000 
Cath ip Vatlb..ccccccccoccccccescesese 38,000,000 44, 000 41,000,000 
Net demand deposits ............-..-- 5,758,000,000 5,749,000,000 4,967,000,000 

ane Gepentes.n. . .ccccccascscecccesoss ,000, 688,000,000 ,000,000 
Government deposits ...........-..... 87,000,000 105,000,000 40,000,000 
Due from banks. .-......-....-.------- 85,000, 77,000,000 66,000,000 
Dike 00 PANES. coccccccccuccnccccscses 1,398,000,000 1,356,000,000 1,082,000,000 
Borrowings from Federal Reserve Bank. ....---- = cwccccee 8 wowwnnne 




















For own account............--.--.-- 675,000,000 611,000,000 335,000,000 
For account of out-of-town banks.... 17,000,000 17,000,000 31,000,000 
For account of others...........---- ,000,000 7,000,000 7,000,000 
DOE cdsicbiiiidcmbictibcidinine 699,000,000 635,000,000 373,000,000 
Olt GREE, cn idnnevennsimbnnaninn 539,000,000 481,000,000 271,000,000 
RE RAS DOE eG 160,000,000 154,000,000 102,000,000 
Chicago. 
Loans and :nvestmentse—total........- 1,197,000,000 1,180,000,000 1,346,000,000 
SAREE. 5 ccticcnntcadscoinaione> 640,000,000 636,000,000 896,000,000 
Ch I x i eetieln ewennaenen 334,000,000 334,000,000 513,000,000 
ME PEs labscslescboscnbsdatcbbe ,000,000 302,000,000 383,000,000 
Investments—total..................- 557,000,000 544,000,000 450,000,000 
U. 8. Government securities........ 350,000,000 337,000,000 265,000,000 
aitienthitngeibdiseanpediaee aire 207,000,000 207,000,000 185,000,000 
Reserve with Federal Reserve Bank.... 200,000,000 187,000,000 221,000,000 
Cash in vault. ood ,000,000 36,000,000 16,000,000 
Net demand deposits................. 903,000,000 879,000,000 905,000,000 
CNG vetitcdccmoctneccussees 356,000,000 360,000,000 384,000,000 
esineceintvensashene ginaindies 7,000,000 8,000,000 8,000,000 
Due from banks...................-- 219,000,000 222,000,000 144,000,000 
Due to banks....................-..- 274,000, 255,000,000 273,000,000 
Borrowings from Federal Reserve Bank. .....-.. «= -.--.--- 4,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday, May 24, with comparisons for 
May 17 1933 and May 25 1932. Corresponding data by 
weeks beginning March 1 will be published, it is stated, in 
the Federal Reserve Bulletin. 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $735,000,000 and net demand, 
time and Government deposits of $678,000,000 on May 24, 
compared with $712,000,000 and $661 ,000,000, respectively, 
on May 17. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and covering the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 31: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on May 31 shows an increase for the week 
of $133,000,000 in loans, a decrease of $36,000.000 in investments, and an 
increase of $193,000,000 in net demand deposits. 

Loans on securities increased $70,000,000 at reporting member banks 
in the New York district and $65,000,000 at all reporting banks. ‘All 
other” loans increased $69,000,000 in the New York district and $68,000,000 
at all reporting banks. 

Holdings of United States Government securities increased $46,000,000 
in the New York district, and declined $29,000,000 in the St. Louis district, 
$20,000,000 in the Boston district and $15,000,000 at all reporting member 
banks. Holdings of other securities declined $36,000,000 in the New York 
district and $21,000,000 at all reporting banks, and increased $7,000,000 
in the St. Louis district. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $76,000,000 on May 31, or $2,000,000 less than the 
week before. 

Licensed member banks formerly included in the condition statement 
of member banks in 10] leading cities, but not now included in the weekly 
statement, had total loans and investments of $721,000,000 and net demand 
time and Government deposits of $677,000,000 on May 31, compared with 
$735,000,000 and $678,000,000, respectively, on May 24. 

A summary of the principal assets and liabilities of the reporting member 


banks, in 90 leading cities, that are included in the statement, together with 
changes during the week and the year ended May 31 1933, follows: 


Increase (+-) or Decrease (—) 
nce 
May 31 1933. May 24 1933. June 1 1932. 
3 3 3 
Loans and investments—total_-___16,426,000,000 +97,000,000 —460,000,000 
+ 133,000,000 —1,607,000,000 


On securities. ........ a iendianintae 3,713,000,000 +65,000,000 —622,000,000 
RR i ig AP a a it 4,772,000,000 +68,000,000 —985,000,000 
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Increase (+-) or Decrease (—) 








May " 1933. May - 1933. June 1 1932. 

Investments—total............. 7,941,000,000 —36,000,000 +1,147,000,000 
U. 8. Government securities.... 4,948,000,000 —15,000,000 +1,174,000,000 
nai ci aiaeiliiteeintigitnee 993,000,000 yy —27,000,000 

Reserve with F. R. banks........ 1,624,000,000 —11 +72,000,000 
Ce Oe i hi . 7000-000 +30,000,000 
Net demand deposits............ 10,918, 193,000,000 558,000,000 
pO eae ry Morey EFF 000,000 
Government deposits............ 000,000 —1,000,000 —5,000,000 
Due from banks. ............... 1,333,000,000 +16,000,000 -+229,000,000 
PSE i icnhkodcncoscemaanend 2,812,000,000 +58,000,000 -+252,000,000 
Borrowings from F. R. banks.... 76,000,000 —2,000,000 —71,000,000 

> 


International Balance of Payments—Federal Reserve 
Board Sees Tendency Toward Closer Balance of 
International Transactions in United States, 
France, England, &c. 


Commenting on the recent figures of international pay- 
ments, made available by the Department of Commerce, the 
Federal Board had the following to say in its May Bulletin, 
issued June 1: 


Balances of International Payments: United States. 

Publication by the Department of Commerce of official figures for the 
international balance of payments of the United States in 1932 brings out 
the fact that this country continued last year to show a surplus of interna- 
tional income on current account, which was balanced by an outflow of 
capital funds, and an inflow of gold. During the year exports of merchan- 
dise from the United States exceeded imports by $250,000,000; and, in 
addition, this country received $400,000,000 in interest and dividends and 
$100,000,000 on inter-governmental debt, largely as interest. Against these 
international receipts were balanced large tourist expenditures, immigrants’ 
remittances, and other items; but the net result was a surplus of $130,- 
000,000 in current international income. 

Long-time capital movements were also in the direction of the United 
States, chiefly through the repurchase by foreigners of issues originally 
floated by them in the United States. It was the favorable balance of 
current income and the foreign purchases of dollar bonds that provided this 
country with funds to meet the withdrawals of foreign short-term balances, 
which were on a large scale during the year, and in addition resulted in a 
net growth of the country’s stock of monetary gold. Excess of current 
international income has been continuous in this country during the past 
decade, but has diminished in recent years. In 1930 it was $710,000,000 ; 
in 1931, $160,000,000; and in 1932, $130,000,000. The indications are 
that for the first quarter of 1933 this country’s current international in- 
come has been practically in balance and that the losses of gold during the 
quarter have been attributable to the movement of capital funds. 


France. 


In France a similar development has been under way. No official state- 
ment of the country’s international balance of payments is published, but 
there is sufficient evidence to indicate the broader outlines of the situation. 
The net current international income of France was largest in the years 
immediately before and after de facto stabilization of the franc in 1926. 
At the outset the surplus was reflected in increases in foreign balances; 
later in an inflow of gold. Since 1928, however, there has been a marked 
contraction in the international income of the country, and the heavy in- 
flow of gold has reflected chiefly the repatriation of previously accumulated 
foreign balances. In the last two years the excess of merchandise imports 
to France has been greater than the country’s receipts from tourists’ ex- 
penditures, reparations, and income from foreign investments. As a con- 
sequence there has been a decline in foreign balances larger than is ac- 
counted for by the inflow of gold. Since the beginning of December 1932 
the flow of gold has been reversed, and up to April 21 the Bank of France 
had lost $100,000,000 from its reserves. 


England. 

A tendency toward a closer balance of current international transactions 
has also been evident in England since 1931. In 1931 there was a deficit 
of $470,000,000, reflecting an excess of imports over exports, together with 
a reduced income from shipping and British investments abroad. In 1932 
the income from shipping and foreign investments declined further, but the 
excess of merchandise imports showed a larger decline, and the deficit was 
less than half as large as in the preceding year. In the first four months 
of 1933 available figures indicate that current international receipts and 
expenditures of England were about in balance. The growth of $320,000,000 
in gold reserves of the Bank of England between January 18 and April 26 
represented largely a movement of capital funds into the country. 

Germany. 

In Germany, if reparation payments be included, there was until 1931 a 
deficit on current international account. In that year the deficit, which 
had been diminishing in preceding years, disappeared and was replaced by 
a considerable surplus. This was due in part to the cessation of repara- 
tion payments after adoption of the moratorium in July 1931, but more 
largely to the growing excess of German merchandise exports added to re- 
ceipts from shipping and other services. The financial crisis which de- 
veloped toward the middle of 1931, however, led to large withdrawals of 
short-term capital from Germany and forced the introduction of a rigid 
exchange control and the adoption of agreements designed to retain foreign 
funds in Germany subject to partial repayment from time to time. In 
1932 the excess of German merchandise exports was cut to about one- 
third of the volume of 1931, and in the first quarter of 1933 it has been 
reduced still further. At the present time it is approximately equal to the 
service of the foreign debt, after successive reductions in the rate of in- 
terest. 

——_g———_— 


Balance of International Payments — Investments 
Abroad by Americans *$15,252,000,000 in 1932— 
Yielded but $217,000,000 Net. 


With private long-term investments abroad by Americans 
totaling $15,252,000,000 at the end of last year, the Commerce 
Department’s Balance of International Payments for 1932 
shows that receipts on the long-term capital account were 
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$217,000,000 in excess of payments to foreigners for the year. 
It was pointed out in a Washington account May 30 to the 
New York “Times” from which the foregoing is taken, that 
the favorable trade balance for this country, maintaining a 
status unbroken since 1893, was $289,000,000. This, it is 
noted, was offset by payments to foreigners of $695,000,000 
on account of freight and shipping costs, tourist expenditures, 
immigrant remittances and other so-called invisibles, but 
other credit items aggregating $537,000,000 from interest, 
dividends and commissions, war-debts and the like gave a 
net return of $131,000,000 to this country on its “current” ac- 
count. 

An earlier reference to the United States balance of 
international payments appeared in these columns May 13, 
page 3276. From the “Times” Washington account May 30 
we take the following: 

Position Viewed as Untenable. 

The annual survey, compiled by Amos Taylor with the assistance of Paul 
Dickens and Henry Shepherd of the Commerce Department’s Finance and 
Investment Division, is non-committal on the question of this country’s 
favorable merchandise trade for the future. 

The figures it contains, however, are regarded in official circles as re- 
flecting an untenable world economic position for this country, which, it is 
contended, must eventually. import more goods than it exports or revive 
its former liberal lending policy. 

Bearing on this point, the analysis shows that, although the United States 
maintained favorable export balances without foreign lending during the 
past two years, short-term deposits maintained by foreigners in this country 
for trade purposes declined by $1,080,000,000. In the withdrawal of short- 
term funds, $709,000,000 left the country during 1931 and $371,000,000 
during 1932. 

Effect of Withdrawals. 

The result of these heavy withdrawals was to reduce foreign short-term 
funds on deposit in the United States to about $600,000,000 by the end of 
1932. 

The inference from these figures is that United States exports during the 
past two years have been largely financed by the withdrawal of the short- 
term deposits and, since the practice could not go on indefinitely, this 
country must begin again to make large loans to foreigners by way of 
financing its exports or face defaults on the interest and dividend payments, 
due from its $15,000,000,000 investment in foreign countries. 

The analysis sets forth that no nation can pay indefinitely on its foreign 
obligations more than it receives from foreign sources. A deficit in the 
international balance sheet can be met, it is pointed out, either by ship- 
ments of gold or the supplying of goods and services to the creditor country. 

With most of the gold supply largely controlled by the United States and 
France, there has been little opportunity for adjusting balances by gold 
shipment. As to the other alternative, it is observed that increased tariff 
barriers and other impediments to trade effectively prevent debtor nations 
from paying their obligations in goods and services. 

This argument is expected to confront the American delegates to the 
Economic Conference at London next month and, for this reason greater 
importance is attached to the department’s analysis. 


Items in Investments Abroad. 


The $15,252,000,000 estimated as the book value of the private long- 
term investments by Americans in foreign countries includes $125,000,000 
of capital of banks and insurance companies in this country, but is ex- 
clusive of the $11,800,000,000 of obligations of foreign governments to the 
United States Government. 

Allowing for the $2,250,000,000 investment of foreigners in this country, 
the net long-term indebtedness of foreigners to the United States is about 
$13 ,000,000,000. 

Making up the gross total was $7,997,000,000 of direct investments by 
Americans, representing their participation in foreign commercial and in- 
‘dustrial enterprises. The remainder which, exclusive of bank and insurance 
capital, was $7,130,000,000, represented holdings of foreign securities either 
publicly offered in this country or purchased through the international 
security markets. 

Americans bought $88,000,000 of publicly offered foreign bond issues 
during 1932, but of these $59,000,000 were refunding issues. Deducting in 
addition an estimated $2,000,000 for underwriters’ commissions, the net 
subscription by Americans was $27,000,000. 

There were also $225,000,000 of American purchases of foreign securities 
through security markets as distinguished from public offerings, and $36,- 
000,000 of new direct investments abroad in industrial enterprises, making 
a total of $288,000,000 in new American private long-term investments for 
the year. 

Reducing Long-Term Credits. 

From this total, however, there were deductions of $561,000,000 on ac- 
count of bond redemption and sinking fund payments received from for- 
eigners, resales to foreigners of direct investments and resales to foreigners 
of foreign stocks and bonds through security markets. 

These deductions, more than off-setting the new American private long- 
term investments abroad for the year, resulted in the receipt in this 
country of $273,000,000 of foreign long-term funds. 

Against the latter there were net payments of $56,000,000 to foreigners 
resulting chiefly from repurchases of American stocks and bonds, with a 
resulting excess of receipts over payments on long-term international capital 
transactions amounting to $217,000,00. 

This marked the second consecutive year in which the United States re- 
duced its long-term creditor position. 


Depreciation Not Reckoned. 

In detailing American private long-term investments abroad, the depart- 
ment explains that no attempt was made to allow for depreciation and that 
the estimate was based on the book values of direct investments and the 
par values of portfolio investments or security holdings. 

“Both types of investments are undergoing severe tests during the present 
world depression,”” the departments states, “and it is entirely probable 
that the recorded value will have to be reduced when the necessary adjust- 
ments have been completed.’’ 

The estimate of the value of American investments in foreign securities 
was said to be subject to a deduction of about $1,300,000,000 par value for 
securities “repatriated to foreign countries.” 
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Explanation for Trend. 
In connection with the falling off of foreign loans the department states: 


“One of the outstanding features of the United States balance of international 
payments since 1930 has been the rapid decline in new public offerings of foreign 


sharp decline in new underwriting during 1931 was a natural consequence 
fe ee ee ee ee dominating influences 


political developments in various foreign countries. 

“These factors were strengthened during 1932 by increasing defaults 
on outstanding issues, rigid exchange controls, and deflationary movements, which 
reduced international long-term lending almost to the int.’ 


Future Net-Importer Position. 

Although venturing no opinion in the report, which is a purely factual 
document, the authors do not look to any considerable revival of American 
long-term loans to foreigners within the next few years. 

This belief is attributed to a public antipathy to such purchases in this 
country as much as to the depression and gives rise to the prediction that 
the United States may become a net importer rather than a net exporter of 
commodities. 

The report refers in this connection to the opinion widely held about 
1922 that ‘“‘when the return from our investments abroad rose to exceed the 
volume of new investments an era of ‘unfavorable’ trade balances would 
begin.”? That this era did not eventuate is not attributed to the large loans 
or their equivalent in open accounts for merchandise trading which began 
in 1919. 

With the income from investments now exceeding the volume of new 
investments being made, and with little prospect of exports being further 
findnced by short-term capital withdrawals, the opinion is gaining among 
economists that the United States must accept an unfavorable balance of 
trade in commodities in order to protect its foreign long-term investments, 


—<$<——_ 


Principal Items in International Balance of Payments 
of United States for 1932-1931. 


Supplementing the items which appeared in these columns 
May 31 (pages 3276-3277) with reference to the United 
States balance of international payments, we quote the 
following from the June 1 number of the ““Monthly Review” 
of the Federal Reserve Bank of New York: 


Balance of Payments of the United States. 

The estimate of the balance of international payments of the United 
States for 1932, recently published by the Department of Commerce, 
indicates a continuation of the tendencies which were apparent in the 
previous year. These tendencies were associated on the one hand with 
the further decline in world prices and trade, and on the other hand with 
the repatriation of foreign central bank funds. 

The decline in world prices and trade was reflected in a continued falling 
off in income from private investments abroad and a further reduction 
in this country’s surplus of merchandise exports. Moreover, war debt 
receipts were reduced further as a result of the failure of some European 
debtors to meet their December installments. These declines were largely 
counterbalanced by a reduction in expenditures of American tourists 
abroad, in immigrant and charitable remittances, and in net payments 
to foreign countries on account of other current transactions, such as 
shipping charges. As a result, this country’s surplus of receipts on cur- 
rent account in 1932, estimated at $131,000,000, was not greatly below 
the previous year’s figure. 

In addition to the surplus of receipts on current account, this country 
is estimated to have received $217,000,000 through a net inflow of long- 
term capital. This was due principally to the repatriation by foreigns of 
outstanding dollar obligations, sinking fund and redemption payments, 
and the virtually complete suspension of new foreign security issues in 
this country. 

The combined receipts by this country on current and long-term capital 
accounts are estimated at $348,000,000. The payments due on these 
transactions were offset by an outflow of short-term capital, representing 
chiefly the withdrawal of foreign balances, during the spring of 1932. It 
appears therefore that the forces associated with the world depression tended 
to promote a movement of gold to this country, while the repatriation of 
foreign funds tended to produce an outflow of gold. That these two 
forces were of approximately equal magnitude is indicated by the fact 
that heavy gold losses during the first half of the year were offset by equally 
substantial receipts of gold in the latter half. 

The principal items in the international balance of payments of the 
United States for 1932 and for 1931 are summarized in the following table: 


(+ represents cash claims against foreigners; — represents cash claims against U. 8.) 























1931. 1932. 
I. Current account: 

NE ER TE EARS OO +$284,000,000 | +$247,000,000 
Tourist expenditures.............-.-.- —456,000,000 —375,000,000 
Immigrant remittances and charitable 

Citi aS I eI —202,000,000 —163,000,000 
Income from foreign investments. ---.-.-.- + 536,000,000 + 393,000,000 
War GIs ORME, « cncccccccnasectecce + 113,000,000 + 99,000,000 
Other current items. .................- —115,000,000 —70,000,000 

5 REL Male ed SE a Ones +$160,000,000 | +$131,000, 

II. Gold and currency: nee 
Gold shipments and earmarkings--~-.-.-.- +%176,000,000 —$11,000,000 
Paper currency shipments...........-- — 10,000,000 —80,000,000 

I ee ns seca owen +$166,000,000 —$91,000, 
III. Capital account: aeatacamed 
Short-term capital movement-.-.-......-- —709,000,000 ——371,000,000 
Long-term capital movement.........-- + 218,000,000 ++ 217,000,000 
Total... ...-..--------------------- —$491,000,000 | —$154, 
IV. Errors and omissions....-.--..---------- + 165,000,000 7 thy ¥+4 
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Four-Power Pact Signed at Rome—Premier Mussolini 
and Ambassadors of Great Britain, France and 
German Initial Treaty to Assure Peace in Europe 
for Decade—Mussolini Calls for Co-Operation of 
Other Nations, Particularly the United States— 
Pact Goes to Parliaments for Ratification. 


The four-power pact of co-operation and consultation 
among Great Britain, France, Germany and Italy was signed 
in Rome on June 7 by Premier Mussolini and the Ambas- 
sadors of the other three nations. The accord, which was 
originally proposed by the Italian Premier, pledges the four 
powers to collaborate within the framework of the League 
of Nations and to co-operate in economic reconstruction. It 
was planned to present it for immediate ratification to the 
Parliaments of the four countries involved. In an address 
to the Italian Senate shortly before the signing of the pact, 
Premier Mussolini said that the treaty assures Europe of 
peace for at least ten years. He added that the improved 
atmosphere it will create will facilitate the solution of 
current world problems. He said, further, that the agreement 
opened the way for collaboration of all nations, and par- 
ticularly the United States, without whose contribution no 
substantial progress would be possible. 

The pact itself is similar to preliminary drafts which had 
previously been made public. It is to last for a period of 
ten years and is automatically renewable unless denounced 
on two years’ notice. In initialing the accord, the repre- 
sentatives of the four nations signed a protocol pledging 
formal ratification and signature as soon as possible. An 
abstract of Premier Mussolini’s address to the Italian Senate 
is given below, as quoted from Rome advices to the New 
York “Times” on June 7: 


The pact, it is true, establishes a kind of hierarchy of nations, he ‘said, 
but it must not be forgotten that the four signatories are nations that have 
permanent seats on the League of Nations Council. Some countries have 
been particularly noisy in their opposition, he declared, but even Eduard 
Benes of Ozechoslovakia, who is spokesman for the Little Entente, admitted 
in a recent speech that he was not opposed to revision of treaties forever and 
under all conditions. Premier Mussolini made clear that there was no in- 
tention to modify existing treaties by force. Besides, he added, revision 
of treaties has been progressing continuously since 1919. 

After having compared his original proposal and the final text of the 
pact to show that all its essential points had been retained, the Premier said 
the treaty was not directed against any nation. 

He paid tribute to the part played by France in the negotiations. Much 
false information, he added, has been circulated about the attitude of France, 
but he wished it known that Premier Daladier never once replied with an 
absolute refusal to any proposal. 

“France is an essential element to peace and progress,’’ he said. “By 
adhering to the pact she has given an example of collaboration whose im- 
portance must not be disregarded. All Italo-French problems assume in 
the light of the pact a totally new appearance and their solution becomes 
very much easier.’’ 

As to Germany, Signor Mussolini said Chancellor Hitler’s recent speech 
to the Reichstag had been courageous and showed Germany wished’ peace. 
The authorization given the German Ambassador to initial the pact was 
concrete proof of the sincerity of her sentiments. 

Denying a charge that the pact formed a united front of the four principal 
European powers, the Premier said the treaty invited the collaboration of 
all powers and in the first place of the United States, ‘“‘without whose valid 
contribution we can do nothing.”” Signor Mussolini stressed the word 
“‘valid.”” The whole Senate turned toward United States Ambassador Breck- 
inridge Long with warm applause. 


The official English text of the four-power pact, as made 
public in London on June 7, follows: 


TEXT OF FOUR-POWER PACT. 
AGREEMENT OF UNDERSTANDING AND CO-OPERATION. 
The Preamble. 


The President of the German Reich, the President of the French Republic, 
his Majesty the King of Great Britain, Ireland and the British Dominions 
beyond the seas, Emperor of India, and his Majesty the King of Italy. 

Conscious of the special responsibilities incumbent on them as possessing 
permanent representation on the Council of the League of Nations where 
the League itself and its members are concerned and of responsibilities re- 
sulting from the common signature of the Locarno agreements. 

Convinced that the state of disquiet, which obtains throughout the world, 
can only be dissipated by re-enforcing their solidarity in such a way as to 
strengthen confidence in peace in Europe. 

Faithful to obligations which they have assumed in virtue of the covenant 
of the League of Nations, the Locarno treaties and the Briand-Kellogg pact, 
and taking into account the declaration of the renunciation of force, the 
principle of which was proclaimed in the declaration signed at Geneva on 
the 11th of December 1932, by their delegates at the disarmament confer- 
ence and adopted on the 2d of March 1933, by the political commission of 
that conference. 

Anxious to give full effect to all provisions of the covenant of the League 
of Nations while conforming to the methods and procedure laid down there- 
in, from which they have no intention of departing. 

Mindful of the rights of every State, which cannot be affected without 
the consent of the interested party. 

Have resolved to conclude an agreement with these objects and have ap- 
pointed as their plenipotentiaries the President of the German Reich, the 
President of the French Republic, his Majesty the King of Great Britain, 
Ireland and the British dominions beyond the seas, Emperor of India, for 
Great Britain and Northern Ireland; His Majesty the King of Italy, who, 


having exchanged their full powers found in good and due form, have agreed 
as follows: 
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Article I. 

The high contracting parties will consult together as regards all ques- 
tions which appertain to them. They undertake to make every effort to 
pursue within the framework of the League of Nations a policy of effective 
co-operation between all powers, with a view to the maintenance of peace. 

Article II. 

In respect to the Covenant of the League of Nations, and particularly 
Articles X, XVI, and XIX, the high contracting parties decide to examine 
between themselves and without prejudice to the decisions which can only 
be taken by the regular organs of the League of Nations all proposals relat- 
ing to the methods and the procedure calculated to give due effect to these 
articles. 

Article III. 

The high contracting parties undertake to make every effort to insure 
the success of the disarmament conference, and should questions which 
particularly concern them remain in suspense on the conclusion of that con- 
ference they reserve the right to re-examine these questions between them- 
selves under the present agreement, with a view to insuring their solution 
through the appropriate channels. 

Article IV. 

The high contracting parties affirm their desire to consult together as 
regards all economic questions which have a common interest for Europe, 
and particularly for its economic restoration, with a view to seeking a settle- 
ment within the framework of the League of Nations. 

Article V. 

The present agreement is concluded for a period of ten years from the 
date of its entry into force. 

If before the end of the eighth year none of the high contracting parties 
shall have notified to the others its intention to terminate the agreement, it 
shall be regarded as renewed and will remain in force indefinitely, each of 
the high contracting parties possessing in that event the right to terminate 
it by a declaration to that effect giving two years’ notice. 


Article V1. 

The present agreement is drawn up in English, French, German and 
Italian, of which the French text prevails in case of divergence. It shal} 
be ratified and ratifications shall be deposited in Rome as soon as possible. 
The Government of the Kingdom of Italy will deliver to each of the high 
contracting parties a certified copy of the proces verbaux of deposit. 

The present agreement will enter into force as soon as all ratifications 
have been deposited. 

It shall be registered at the League of Nations in conformity with the 
covenant of the League. 

Done at Rome, this seventh day of June 1933, in single copy, which will 
remain deposited in the archives of the Government of the Kingdom of 
Italy, certified copies will be delivered to each of the high contracting 
parties. 

In faith whereof the above-mentioned plenipotentiaries have signed the 
present agreement. 

—_———<g—___ 


Chancellor Chamberlain Explains¥ British Exchange 
Equalization Fund. 


From the New York “Times” we quote the following, under 
date of June 1, from London: 


Uneasy because the exchange equalization fund, now amounting to 
£350,000,000, is handled by anonymous officials without any sort of check 
by Parliament, Commons members to-day exacted a concession from Neville 
Chamberlain, Chancellor of the Exchequer, who agreed to disclose the aver- 
age monthly holdings to the end of the financial year. Hitherto the work- 
ings of the Exchange Fund have been a close secret. 

Mr. Chamberlain warned that though the fund admittedly was expedient 
it would not necessarily be closed if the economic conference reached an 
agreement on currency stabilization. The fund was created, he said, for the 
emergency arising from world-wide instability and not as a conference 
manoeuvre. 


<i 
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British Tighten Control of Foreign Capital Issues. 

Tightening of control of foreign capital issues by the Brit- 
ish Chancellor of the Exchequer was effected recently, it was 
noted in a report to the Commerce Department’s Finance 
Division from Assistant Commercial Attache Charles E. 


Lyon, London. The Department, on June 3, further said: 

The Chancellor of the Exchequer stated that for the present it is not in 
the public interest that large blocks of securities should be purchased from 
foreign holders, with a view to their sale in the United Kingdom, either 
by an issue to the public or otherwise. He requested that if doubt existed 
as to whether any particular transaction was in this category, inquiry should 
be made at the Treasury. 

In recent months two large transactions of this nature have been consum- 
mated, both involving the purchase by British interests of American-owned 
shares in certain chain stores in that country. The main consideration 
probably is the operation of the Exchange Equalization Account. 
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End of War Debts Urged by Lord Wakefield—British 


Leader Asserts at Least All Claims to the I 
r* Should Be Given Up. $s to e interest 


Under date of May 12 advices from London to the New 
York ‘‘Times”’ stated: 


Lord Wakefield, presiding at a meeting of the North British Mercantile 
Insurance Co. in Edinburgh yesterday, said that before there could be any 
question of stabilization or return to the gold standard in Great Britain it 
be ee that a satisfactory and lasting arrangement as to war debts 

e. 

Failing a decision to cancel all war debts, which in his view was a “wise 
and sales-making’’ move, he suggested as a measure of partial relief that 
creditor nations give up all claims to interest and treat all Payments as 
instalments of capital. He strongly emphasized ‘‘signs on both sides of the 
water of a growing desire to find a real and equitable solution of the question, 
one that would be not only honorable to all concerned but also to the mutual 
ae of the two great English-speaking nations and indeed the world 
at large.”’ 

Indicating that the whole future prosperity of the world was linked with 
currency and exchange, Lord Wakefield expressed hope that the Economic 
Conference would arrive at a generally satisfactory arrangement whereby 
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international monetary machines might again function normally and so 
Provide the necessary means for the rehabilitation of world trade. 


ws 
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British National Debt Increases. 
The British National debt in the fiseal year 1932-33 in- 
creased by a net total of £59,000,000, according to a report 
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to the Commerce Department’s Regional Division from 


Trade Commissioner Roger Townsend, London. 
Department’s advices, May 11 said: 


The: 


The total of all obligations of the British government at the close of the 


past fiscal year, according to a recently published unofficial study, is given 
a8 £7,642,000,000 compared with £7,433,000,000 at the beginning of that 
year. The increase in the National debt, including that of the floating debt, 
amounts to £209,000,000. 

It was pointed out in the study that £150,000,000 of the increase of £209,- 
000,000 was borrowed for use in the exchange equalization fund. After 
deducting this £150,000,000 from the gross increase of £209,000,000, the 
balance of £59,000,000 would appear to represent the real increase in the 


British National debt during the past year. The £150,000,000 is presumably | 


Tepresented by assets held by the fund in the form of gold, gold exchange, 
or sterling, and is therefore not a reai increase in the National debt. 

The amount of this real increase in the National debt is approximately 
qual to the total of three items of a somewhat exceptional character shown 
in the National accounts as issues out of the exchequer, but not included 
in the actual budget figures of current revenue and expenditure. 

The sum of £2,666,000 was thus issued for interest on National savings 
certificates which was paid in excess of the provision in the permanent debt 
charge. Another item, amounting to £23.175,000, mainly represents the 
sum issued to pay the 1% bonus to holders of 5% internal war loan who 
converted into the new 34%% war loan within the specified time limit: it 
also includes certain other expenses connected with this large conversion 
operation. The third item of the three mentioned amounts to £33,798,000 
and is the sum issued to repay outstanding balance of the franc and dollar 
credits obtained by the British government shortly before suspension of 
the gold standard, September 1931. 

The National accounts as published by the British Treasury at the end 
of the financial year include a statement showing the floating debt at 
March 31 1933, as £810,445,000, which is £198.500,000 higher than at the 
end of the financial year 1931-32, but the accounts do not contain a similar 
statement on the National debt as a whole. 

Changes in the British National debt during the financial year 1932-33, 
because of conversions and other operations, are shown in the following 
table: 


CHANGES IN BRITISH NATIONAL DEBT DURING THE FINANCIAL 
YEAR 1932-33, BECAUSE OF CONVERSION OPERATIONS AND 
OTHER TRANSACTIONS. 























Amount Outstanding. 
Description Increase (+-) or 
March 31 1932. | March 31 1933. ease (—) 
£ £ 
S% WT CR os. ain din onaniiaeee 2,085,000,000 | -...----- —2,085,000,000 
S46 War eee, WEB. ccccccl | cmc ecen 1,920,000,000 | +1,920,000,000 
444% war stock ..........-.- 13,000,000 | .....--- —13,000,000 
i id aw 0 494,000,000 414,000,000 —80,000,000 
Ee OR Tein ,000,000 +294,000,000 
2% conversion loan........} ..-...-- 5,000,000 + 5,000,000 
National savings certificates - . _ 382, ,000 385,000,000 + 3,000,000 
Other debt x. ............-.. y1,092,000,000 | 1,058,000,000 —34,000,000 
I its nt srthbacmea'oe 604,000,000 2776,000,000 +4. 172,000,000 
Temporary advances. ........ 8,000,000 235,000,000 +27 ,000,000 
a 209,000,000 
x Includes debt to American Government. y Includes United States and French 
¢redits to British Treasury. z Including together borrowing of £150,000,000 for 
etchange equalization fund. 


British Bank Buys First Gold Since Abandonment of 
Gold Standard by United States. 


From London, June 4, a wireless message to the New York 
“Times” said: 


For the first time since the United States abandoned the gold standard 
and a premium on the franc parity was established on the market price of 
gold, the Bank of England has this week been a buyer of gold, although it 
acts as usual through what the market describes as an unknown buyer who 
is generally understood to be the Treasury. 

The amount bought by the Bank of England was £340,000, and as this 
purchase coincided with the disappearance of the premium, it is assumed 
that the Bank of England has refrained from buying in recent weeks simply 
because it was unwilling to pay a premium which at times was as high as 
1s. 3d. an ounce over the parity price. 


- — 
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Establishment of Ministry of Publicity Suggested in 
London. 

The establishment of a Ministry of Publicity, but not of 
propaganda, was suggested by Sir Charles Higham, publicist, 
at a meeting of the Publicity Club of London. Special corre- 
spondence, May 19, from London, to the New York “Times,” 
which reported this, quoted Sir Charles as follows: 

I see no reason why the Government should not use press advertising in 
exactly the same way as the great business houses do—to create trade. 

The publicity I mean is frank advertising of facts in the press. A State 
publicity department should have nothing whatever to do with politics, but 


should merely inform the public so they might know exactly what the Gov- 
ernment was doing. 





—_—_ 
British Building Associations Have Assets 
of $1,876,000,000. 
The following London cablegram, June 6, is from the New 
York “Times” : 
The Prince of Wales welcomed the delegates to the opening of the Inter- 
national Congress of Building Societies here to-day. He revealed the 


“gigantic” work of these “self-help” organizations, which in Great Britain 
have become a most powerful aid in creating a property-owning democracy. 
The assets of British building societies exceed £469,000,000 [about 
$1,876,000,000], and they report having financed about half of the 2,000,000 
Since 1919 they have advanced 


houses built in this country since 1918, 








3991. 


£626,000,000 to assist in house purchases, and now about 2,500,000 indi- 
viduals are using their service. 

Turning to the United States delegates, the Prince said: 

“In England we are glad to remember that the building society idea was 
carried to the United States just over a hundred years ago by British work- 
men who migrated to Pennsylvania.”’ 
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Viscount Ishii Proposes Change in League Covenant 
and Kellogg Pact to Outlaw Treaty-Breaking and 
Economic Aggression as Instruments of Policy— 
Attacks Boycotts and Accuses China of Forcing 
Japan to Employ Self-Protective Measures. 


The League of Nations Covenant and the Kellogg Pact will 
remain ineffectual and unjust instruments of international 
peace so long as they fail to outlaw treaty-breaking and eco- 
nomic boycotts, as well as aggression by armed forces, ac- 
cording to a declaration by Viscount Kikujiro Ishii, Japan’s 
principal delegate to the World Monetary and Economic Con- 
ference, in an address delivered on May 31 at a private 
luncheon at the Lawyers’ Club in New York City. Viscount 
Ishii defended Japan from charges of aggression by assert- 
ing that China had “systematically and persistently resorted 
to treaty violation as an instrument of national policy,” and 
that Japan found it necessary to use force in self-protection. 
“One of the worst forms of treaty violation and aggression,” 
he said, “is the boycott.” He contended that this should have 
no legalized place in world relations, despite the fact that 
the League Covenant “permits treaty violation to be perpe- 
trated with impunity.” Asa remedy for this situation, Vis- 
count Ishii urged that both the Covenant and the Kellogg 
Pact be modified so that their provisions would specifically 
outlaw treaty breaking and economic aggression, including 
the boycott. No reporters were admitted during the talk, but 
the text of Viscount Ishii’s address was later released at 
the offices of the Japanese Consulate-General. 

The text of the address given by Viscount Ishii at the 
Lawyers’ Club in New York City on May 31 follows: 


We are grateful to you for your kindness in inviting us to this delightful 
gathering. Both Mr. Fukai and I are happy to meet our American friends 
brought together in this congenial atmosphere. 

We are almost on the eve of our departure from America. In a few days 
we shall be on the high seas. When we look back over the 10 days which we 
have spent in this country, our hearts are filled with a mingled feeling of 
gratitude and satisfaction. 

We are grateful, first of all, to the American Government, which has 
been so solicitous of our personal comfort and convenience. The representa- 
tives of the State Department came clear across the continent to meet us at 
San Francisco, and escorted us to Washington. 

We have found the American people cordial. Wherever we have been we 
have seen signs of friendliness. The press, too, has been accommodating 
and considerate. Their reporters were invariably courteous and seldom 
pressed for replies when the questions asked were of a nature that I did not 
wish to discuss. 

All this confirms my fond belief that America’s friendly feeling toward 
Japan has suffered no serious disturbance from the new developments which 
have brought about a radical change in our part of the world in the past 
score of months. I am convinced now more than ever that the friendship 
which has bound our two nations together for 80 years rests upon a founda- 
tion too solid to be shaken by temporary disagreements. 

I am happy to be able to tell you that our conversations with the Presi- 
dent and the Secretary of State have been pleasant and gratifying. The 
President was graciousness itself, and was open-minded and sympathetic. 
So was the Secretary of State. Both were animated with a desire to under- 
stand the peculiar difficulties and problems which confront us in the Far 
East. We bade farewell to them with a warm feeling of friendship and 
appreciation. 

In all my public utterances since my arrival in San Francisco I have done 
my best to steer clear of all problems of a political nature. But at a con- 
genial, private gathering, such as has been so thoughtfully arranged by our 
Consul-General, I may, perhaps, be permitted to give expression to an idea 
which has for a long time been uppermost in my mind. It concerns the 
covenant of the League of Nations. For some seven years I was intimately 
connected with the League and I feel that I know something about it. 

Needless to say, the object of the League is peace. In order to maintain 
international peace it is most essential that the members of the League 
should observe treaty obligations. If any one of the nations systematically 
and persistently resorts to treaty violations as an instrument of national 
policy, another nation whose vital interests are thus jeopardized will sooner 
or later be obliged to employ force in self-protection. If the League of some 
other organization does not provide preventive measures against such sys- 
tematic and organized treaty-breaking, we cannot reasonably blame the 
victim for taking the only available measure of self-protection. 

One of the worst forms of treaty violation and abrogation is boycott. 
In a certain specific case which we have in mind, the boycott has been so 
serious as to threaten a virtual severance of economic and commercial rela- 
tions with the nation against which it is directed. For more than 20 years 
it has been practiced as a national policy at various intervals. At first it was 
a boycott of an ordinary nature. But it has become more and more serious 
as to its methods, its extent, and its intensity, until its avowed object is to 
starve the neighbor nation against which it is aimed. 

And it so happens that this neighbor nation, whose territory is congested 
with population and whose natural resources are meager, depends largely 
upon the nation which practices the boycott for food stuffs and the essential 
materials of industry. Boycott of this nature should be called economic 
aggression. And it must be remembered that this ruthless economic aggres- 
sion has for many years been carried on by the specific nation in question, 
not necessarily as a reprisal against any grave provocation but usually as a 
means of giving vent to grievances, real or fancied, which can be and should 
be adjusted by the usual process of diplomacy. 

If any nation in this modern world is permitted to break treaties at will 
and to employ the most dangerous form of boycott every time it has dis- 
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ee Se neighbors, it is difficult to see how peace 
among nations can be preserv 

Does the League covenant provide any remedy? It does not. Are there 
any provisions in the covenant which will prevent any nation from breaking 
treaties? None at all. The covenant, in its preamble, states that one of 
the objects of the League is to maintain “a scrupulous respect for all treaty 
obligations.”” That is all. The covenant is entirely silent as to the measures 
to be taken against such a violator of treaties as I have described. The 
result is that the League can do nothing to restrain or punish treaty viola- 
tion of this nature. No nation, which suffers from it, can seek redress in 
the League. 

No doubt you have often wondered why Japan did not submit to the League 
the question of China’s wholesale treaty violation before the situation be- 
came so serious as to cause the regrettable incident of September 1931. 
You have the explanation in what I have said. It was useless for Japan to 
appeal to Geneva, because the League covenant contains no articles which 
can be applied to such a case. And yet none can deny the gravity of the case. 

If, as I have already said, a nation may with impunity break treaties in a 
wholesale manner, and thus inflict intense suffering upon its neighbors, it 
is idle to talk of international peace. Indeed, scrupulous observance of 
treaties is, and should be, the keystone as well as the foundation of any 
peace organization such as the League of Nations. The covenant merely 
expresses a pious hope for ‘“‘a respect for treaty obligations,’ but it has no 
provisions conceived to translate that hope into a reality. That is what I 
call a grave defect of the League. 

On the other hand, the covenant contains detailed provisions to punish, 
and if possible forestall, what may be called aggression by force. These 
provisions are set down in a number of articles. They are meant to prevent 
any nation from employing force against another nation. They establish 
the principle of non-aggression, which, of course, is desirable and essential 
to the maintenance of peace. 

But this principle of non-aggression, when divorced from the principle 
of treaty observance, results in obvious injustice. Suppose that a nation 
resorted to a wilful policy of treaty violation and schemed to starve and 
cripple ite neighbor nation; and suppose that the same neighbor nation 
strove for many years to ameliorate the situation by peaceable means, but 
was finally compelled to employ force for the sole purpose of self-protection— 
which is the real aggressor? Certainly not the neighbor nation which could 
find no redress in the League or the Kellogg pact or in any other peace 
system. It took the only available alternative, namely, force. 

Yet the League covenant, as it stands, denounces the nation which uses 
force, even as the last and only means of self-protection against treaty 
violation, as an aggressor. Thus the covenant punishes aggression by force, 
even when such aggression is deliberately provoked by treaty violation. 
On the other hand, the covenant permits treaty violation to be perpetrated 
with impunity. It attacks the effect without dealing with the cause. Any 
peace organization which permits such obvious injustice and inequity is 
bound to be ineffectual, and may in the end prove harmful. 

Is there any remedy? I think there is. Include in the covenant new 
provisions which shall deal with treaty-breaking such as I have described 
in a manner similar to that in which aggression by force, or military 
aggression, is dealt with in the existing provisions of the covenant. That is 
the remedy. In other words, we nrust forbid treaty-breaking, just as the 
League covenant, in its present form, forbids military aggression. Until 
and unless this is done, the League cannot function, as has been proven by 
the recent developments on the Sino-Japanese situation. 

What I have said in regard to the League covenant holds good in regard to 
the Peace Pact of Paris. I do not mean to put teeth in the peace pact. 
I know that you will never agree to implement that pact with any articles 
which will provide sanctions against the violator of that instrument. What 
I wish to suggest is simply this—that the Kellogg pact should outlaw treaty- 
breaking and economic aggression as an instrument of national policy just 
as it outlaws the employment of force, i.e., military aggression. Unless this 
suggestion is adopted, the Pact of Paris will entail the same injustice as 
does the League covenant, and thus defeat its own purpose. 

This is a very important matter. I hope you will think it over, for it is 
a question which has a vital bearing upon the most important phase of the 
proposal which your Government has put forth at the Disarmament Confer- 
ence at Geneva, If you have any sympathy for what I have explained, you 
will agree with me that it is not so simple to define an aggressor, and that 
what the League covenant and the Kellogg pact, under their present imperfect 
provisions, denounce as aggression may be, and often is, an act of self- 
protection. 

Only a few more words of a personal nature, and I close. In 1917 it was 
my good fortune to carry away with me a memory of a great President who 
combined in him the rare qualities of penetrating intellect and warm sym- 
pathy. I am grateful to be able to tell you that once again I am taking away 
with me much the same memory of another of your great Presidents, who 
has received us so graciously and who has opened to us not only his mind 
but his heart. 

On behalf of my colleagues and myself, I wish to thank you once more, 


Mr. Consul-General, for your kindness in giving me the opportunity of 
meeting your friends. 


<i 
— 





Viscount Ishii Praises Roosevelt Candor and Sincerity 
—Head of Japanese Delegation to London Con- 
ference, in Radio Address, Pleads for Better Un- 
derstanding Between United States and Japan. 

A plea for greater understanding of Japanese aims and 
aspirations by the people of the United States was voiced 
by Viscount Kikujiro Ishii, headfof the Japanese mission 

to the World Monetary and Economic Conference, in a 

radio address broadcast from station WJZ on May 29. 

Viscount Ishii said that his conversations with President 

Roosevelt had confirmed his belief that the “desire on both 

sides to maintain and promote the good neighborhood which 

has bound our two nations together for 80 long years has 
not changed.” He added that he was “‘profoundly impressed 
by the candor, the sincerity and the generosity” of the 

President. The New York “Times,” from which we have 

quoted, continued, in part, in an account of the address 

on May 30: 


“At Washington we talked things over, not in the manner of conven- 
tional diplomacy, but in a heart-to-heart fashion, with deep sympathy 
and genuine friendliness on both sides,"’ he added. ‘‘We talked in words 
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‘ “It goes much deeper 
than surface indications. The friendship which is underneath those 
dications is not skin deep. It springs from the soul iteelf, it touches a warm 
spot in the heart. Whatever you do, pray do not forget this. I admit 
that in the past we have had occasion more than once to disagree with you. 
But whatever disagreements have arisen between us have been disposed of 
by mutual concession and mutual good-will. They have not been quarrels, 
but only differences of opinion. They have been nothing more serious than 
such differences as may often occur even between good friends and loving 
brothers.”’ 

As an example, Viscount Ishii cited the immigration question. It was 
“a grave matter,” he said, “but we never quarreled with you about it. 
Viscount Ishii that Americans try to understand the peculiar 
difficulties and the peculiar plight” with which Japan has to cope in the 
Far East. He continued: 


vast in area and vast in population—whose aim is to subvert and destroy 
the ideas and institutions and systems which you and we and most of the 
civilized world consider essential and even sacred. 

“Remember, too, that those regions are also contiguous to another 
vast country where chaos reigns supreme, where lawlessness is the law and 
misrule is the rule.” 


-— 
— 


9 
Japanese Government Replies to President Roosevelt’s 
Peace Message—Message Accepts Project “in Prin- 
ciple” but Is Indefinite on Aggression Proposals. 

The formal Japanese reply to the message on peace and 
disarmament, which President Roosevelt sent to the rulers 
and peoples of the world on May 16, was transmitted to 
Washington on June 6. Japan expressed its “hearty 
response” to the peace proposals and accepted the Roose- 
velt plan “in principle,” but the message was guarded on 
the matter of the proposed non-aggression pact. After 
presenting the reply to Acting Secretary of State Phillips, 
Katsuji Debuchi, the Japanese Ambassador to Washington, 
said that his Government’s note constituted an acceptance 
of the President’s proposals without reservation. The text 
of the Japanese reply follows: 

“It being the fundamental aim of Japan's national policy to contribute 
toward establishment of universal peace and promotion of the common 
well-being of mankind, the appeal of the President of the United States for 
co-operation toward success of the world economic conference and the dis- 
armament conference finds a hearty response on the part of the Japanese 
Government. 

‘“‘As regards the world economic conference shortly to be convened at 
London, the Japanese Government are fully resolved to collaborate with 
the other governments with the aim of delivering the world from the pre- 
vailing depression and bringing happiness and prosperity to all nations. 

“The Japanese Government take thé utmost interest in the work of 
disarmament and are exerting their best efforts toward its accomplishment. 
They are confident that their objective in this is in harmony with the 
noble desire of the President, which aims at securing firm assurance of 
peace throughout the world. Their views upon the different steps in the 
President's message can, if necessary, be presented as occasion offers. 

“It is the sincere hope of the Japanese Government that these two con- 
ferences will, as speedily as possible, arrive at fair and reasonable solutions 
of all the problems they have to consider and thus eliminate the difficulties 
now confronting the entire world.” 

=> — 
Switzerland to Pay In Gold. 

Associated Press advices June 9 from Berne, Switzerland, 
said: 

The Swiss Federal Council decided to-day to continue to pay in gold 
the interest on bonds floated in the United States. 


-— 
ee 


Breckenridge Long, United States Envoy to Italy, 
Presents Credentials. 


Breckenridge Long, new United States Ambassador to 
Italy, presented his credentials to King Victor Emmanuel 
on May 31, according to dispatches from Rome on that date. 
Ambassador Long arrived in Rome on May 29, when he 
was welcomed by the embassy staff, headed by Counselor 
Alexander Kirk, and by foreign representatives. 

The nomination of Mr. Long, who was Assistant Secretary 
of State in the Wilson administration, to be Ambassador to 
Italy was sent to the Senate by President Roosevelt on April 
20. He succeeds John W. Garrett of Baltimore at Rome. 
Ambassador Long is 52 years of age, and was the Demo- 
cratic nominee for the Senate from Missouri in 1920. 

—— 


Francis P. White, Assistant Secretary of State, Chosen 
Minister to Czechoslovakia—Acceptance by Prague 
Awaited by United States. 


Francis P. White, Assistant Secretary of State, has been 
chosen Minister to Czechoslovakia, we learn from Associated 
Press advices from Washington, June 5. The government at 
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Prague has been asked if Mr. White is acceptable and a 
favorable reply is expected momentarily. The nomination 
is to be made soon thereafter. The advices continued: 
Mr. White's appointment will leave vacant an important post in the 
State Department. He has been Assistant Secretary in Charge of Latin- 
American affairs for several years and is a career diplomat. 
-_-_ SS 


Mrs. Ruth Bryan Owen, United States Minister to 
Denmark, Presents Credentials to King. 

Mrs rs. Ruth Bryan Owen, recently appointed United States 
Minister er to Denmark, presented her credentials to King 
Christian X at Copenhagen on May 29. After the formal 
ceremony she presented Counsellor North Winship to the 
king, and Mrs. Owen was then received in special audience 
by Queen Alexandria. From advices May 29 from Copen- 
hagen to the New York “Times” we quote: 

The Minister was received in the audience hall and handed to King 
Christian a sealed letter from President Roosevelt containing her credentials. 
The ladies and gentlemen of the Danish court were presented by the King. 
After a chat with the King on topics of world concern Mrs. Owen was 
ushered into the State chamber, where Queen Alexandria entertained her. 

As she left in the royal coach the tall guards again beat their drums. 

Mrs. Owen expressed her admiration for King Christian. She apologized 
for her inability to speak Danish, promising soon to master the language. 
She described Queen Alexandria as ‘‘friendly and human” and his Majesty 
as ‘impressive’ and said both spoke perfect English. She declared she 
felt at home in Denmark and would try to promote friendly intercourse 
between the two nations. She intends to write a number of articles and a 
book for young Americans on caravaning in Denmark. 


With her arrival in Copenhagen on May 23, Mrs. Owen 
was welcomed on behalf of the Danish Government by Count 
Carl Moltke, former Danish Minister to Washington. 
Mrs. Owen said she was pleased at the thought of her new 
post, and then continued, according to Associated Press 
advices from Copenhagen: 

My particular job will be to attempt to relieve economic relations between 
America and Denmark, to get back a normal adjustment and to reduce 


barriers keeping Danish goods from America and American goods from 
Denmark 


I shall try to make relations much more intimate. No two people are so 
akin in outlook, thought and sentiment. 
—— 


United States Delegation to London Conference— 
American Representation Comprises Secretary 
Hull, Senators Couzens and Pittman, James M. 
Cox, Representative McReynolds, and Ralph W. 
Morrison—Staff of Technical Advisors. 


Four members of the United States delegation to the World 
Monetary and Economic Conference at London sailed from 
New York on the liner President Roosevelt on May 31. The 
delegation was headed by Secretary of State Cordell Hull, 
as Chairman, and comprised in addition, the following 
members: 

Senator Key Pittman, of Nevada, Chairman of the Senate Foreign 
Relations Committee. 

Representative Samuel D. McReynolds, of Tennessee. 

Ralph W. Morrison, of San Antonio, Tex. ' 


The other two members of the United States delegation 
are James M. Cox of Ohio, Vice-Chairman, and Senator 
James Couzens of Michigan. Mr. Cox sailed for London 
on June 2 on the Olympic, while Senator Couzens left on 
June 7. “If the world is sick enough to have gained any 
sense, the World Monetary and Economic Conference will 
be a success. The American delegation will do its best.” 
This was the farewell message of James M. Cox, former 
Governor of Ohio as he sailed from New York for London 
on June 2 on the steamship Olympic. Before sailing from 
New York, Secretary Hull said that he hoped the conference 
might conclude its work within a period of eight weeks. 
He declared that there is the strongest reason for an agree- 
ment to lower trade barriers and stabilize currency exchange. 
Secretary Hull was further quoted by the New York “Times” 
on June 1 as follows: 

“Our delegation naturally is keeping expressly in mind,"’ he continued, 
“the purposes expressed by the President a number of times, to the effect 
that it is earnestly hoped that the London Economic Conference will be 
able to conclude its work within eight weeks. Especially we hope this, as 
it relates to a program dealing with the fundamentals of the economic 
situation. The crisis in all countries is sufficiently great and urgent to 
make six or eight weeks extremely important.”’ 

Asked whether there was any prospects of lowering tariffs, he replied: 

“The fact that the entire world is in a state of bitter economic war and 
all the world is at present functioning on an artificial basis affords the strong- 
est reason for an agreement among the countries to lower trade barriers 


and stabilize the currency exchange, with a corresponding restoration of 
international finance and trade. 

“The program as suggested by the agenda at the preparatory conference 
applies measures that are equally important to the people of all countries, 
and that if carried out would give remedies that would be equally beneficial 
to all. 

“The result of this is that there will be no occasion for bargaining and 
therefore there should be an agreement as to the fundamentals of the situ- 
ation in a few weeks, that should equally apply to currency stabilization as 
well as to trade barriers. That does not necessarily relate to the exact 
time in which the agreement would be carried out. It might be carried out 
more rapidly in one country and more slowly in another.” 


Mr. Hull added that speed is essential if the conference 
is to halt trade disintegration. Senator Pittman, also inter- 
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viewed before sailing, said that remonetization of silver 
would help end the depression and could be accomplished 
if the nations would agree to end the debasing of their silver 
currencies and if 250,000,000 ounces of silver now held in 
India could be distributed among other countries. All of 
the members of the American delegation but Senator Couzens 
are Democrats. Two nominal Republicans—Senator Hiram 
Johnson of California and Senator Robert M. LaFollette of 
Wisconsin, were offered posts by President Roosevelt but 
declined. Accompanying the official delegation to London, 
was a body of technical advisors. 


— 





Senator James Couzens Sails as Delegate to World 
Monetary and Economic Conference—Comments 
~ gene Inquiry into Affairs of J. P. Morgan 

Senator James Couzens of Michigan, member of the 
United States delegation to the World Monetary and Eco- 
nomic Conference, sailed from New York for London on 
June 7, and before his departure told reporters that he was. 
going to the conference without any fixed ideas, but with 
the hope that something would come out of the meeting. 
If it does not, he added, he will “return to the United States. 
a rabid isolationist.’’ Further details of the interview with 
Senator Couzens, as given in the New York “Herald Tribune” 
on June 8, follow: 

He has been one of the most active members of the Senate Banking and 
Currency Committee in the private banking inquiry of the affairs of J. P.. 
Morgan & Co. He expressed regret that he had to leave Washington before 
the investigation and hearings were concluded, but he thought that there 
would be an adjournment for the summer months in about a week or ten 
days. 

‘‘During the summer months Mr. Pecora and the investigators will con- 
tinue their examinations of the private bankers and investment houses, 
and the hearings will be resumed in the fall,"" he continued. . . . 

“I know of no legislation that we could enact which would prevent the 
establishment of preferred lists. And I know of no way Congress could 
prevent bargains, whether of clothing or securities. These investigations 
simply put the public and public officials on guard.”’ ' 

As for himself, the Senator said that his surplus funds were invested in 
tax-exempt securities. If he invested in steel or sugar, for instance, ulterior 
motives would immediately be imputed to him as a public official, he said. 

Senator Couzens reiterated that the United States could be self-sustaining 
by adopting a policy of isolation if no concrete agreements were made at the 
London parley. But, he said he had no pre-conceived ideas and hoped: 
that agreements would result from the parleys that would make it possible 
for international commerce to be conducted on an easier basis. 

He said that although he was still a tariff protectionist, this did not mean 
that he was against foreign products being imported here ‘‘freely."’ Tariffs 
should be adjusted so as to balance the difference between the foreign and 
domestic production costs, in his opinion. But the present fluctuations of 
currencies has made it impossible to determine proper tariffs, he said. 

‘‘We shall strive for an international currency or exchange before taking 
up other problems,’’ said Senator Couzens. ‘‘Such a currency would en- 
able us to measure the difference of costs in domestic and foreign products. 
It would take the hazard out of international commerce and both buyer 
and seller would have something stable to rely upon. So it seems to me 
that this should be prior to any consideration of tariff adjustments and it is 
vital to determine this first. Otherwise, there can be no basis to deter- 
mine production costs.” 

+a 


Raising of World Price Levels, Currency Restabilization 
on Gold Standard and Limitation of Trade Barriers 
Listed by Neville Chamberlain as Three Main 
Objectives of World Monetary and Economic Con- 
ference—Parley Must Succeed If Depression Is to 
End British Chancellor of Exchequer Asserts. 


Mutual concessions by all nations represented at the 
World Monetary and Economic Conference will be required 
if successful results are to be attained, Chancellor of the 
Exchequer Neville Chamberlain told the House of Commons 
on June 2. Mr. Chamberlain added that unless this is 
realized it would have been better if the conference had never 
been ealled. In such a ease, he said, ‘“‘we might despair of 
emerging in our own time from depression, hardship and 
suffering from which we hope the conference may deliver us.” 
The first objective of the parley, he stated, is the raising of 
world price levels, while two other vital aims are an under- 
standing on currency which will lead to world currency 
restabilization on a gold standard basis, and the removal 
or limitation of barriers to international trade. Fluctuations 
of leading currencies must be ended in order to protect the 
ordinary trade channels, Mr. Chamberlain said. The gold 
standard, he asserted, is the single monetary basis which 
is universally known and in which there is general confidence. 
Before Great Britain will return to that standard there must 
be an international accord on practical methods which will 
assure a basis to operate properly. 

The text of Mr. Chamberlain’s address, as given in London 
advices to the New York ‘‘Times”’ on June 2, follows: 


I have been invited to give some further information concerning the 
views and policy of the Government in entering the World Economic 
Conference. 

Of course, if all the nations which are going to attend the Conference 
thoroughly agreed on what they wanted to do and how they wanted to do 
it, there would be no need of the Conference at all. The very fact that 
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they are holding the Conference is based on the supposition that there i¢ 
not complete agreement and the purpose of the meeting is to explore dif- 
ferences which might exist between them and see how far they could be 
bridged. 

If each nation were to attempt by laying down in definite, specific, 
rigid terms what it was going to the Conference to get adopted, it would 
be the worst possible way of approaching the task of diminishing such 
differences in views as exist between them. 

I don't think there can really be very much doubt concerning the purpose 
of the Government in taking part in the Conference. It is about objec- 
tives which have already been published. These objectives are fortunately 
common to most of you in the House. 


Sees General Agreement. 

The agreement which exists here exists also outside. 

I have seen a memorandum which has been prepared by the General 
Council of the Trades Union Congress, which, I understand, wiil shortly 
be made public. Somewhat to my surprise, I find very little therein to 
which I would take exception, while, on the contrary, many passages— 
it was on the work of the World Economic Conference—seem almost ex- 
pressing the views of the Government. I feel the Government may con- 
sider then that in this Conference it is representing nearly the whole nation 
inJthe objectives at which it is aiming. 

I can go further, because we discussed these subjects at Ottawa, where 
again we found there was the closest possible harmony. 

I would classify these objectives under three heads—price levels, cur- 
fency considerations and the abolition or reduction of barriers to inter- 
national trade. 

Consideration of Price Levels. 

Regarding price levels, Mr. Lansberry [Independent Labor M. P. and 
Commissioner of Works in the former Labor Cabinet] has pointed out that 
4n the last four years international trade has shrunk to one-third of what 
it was and prices have fallen one-half. The fall in both cases was unprece- 
dented in the whole history of the world. The results have been most 
disastrous. 

In agricultural countries there has been a very severe fall in the standard 
of living and a corresponding drop in purchasing power. Some of the 
most important customers of the industrial world are the agricultural pro- 
ducers, and they are probably responsible for quite half, possibly more, 
of the demand for industrial goods. 

When we find agricultural countries such as those of South America 
and some in Europe suffering from a condition of things in which the prices 
they have obtained for their produce has dropped to half of what they were 
four years ago, it is not surprising that it is reflected in distress in the 
agricultural countries and 30,000,000 unemployed throughout the industrial 
world. 

It is these considerations which have convinced the Government, and 
I feel the Trades Union Congress, that the first objective ought to be the 
raising of world prices to a more satisfactory level and their maintenance 
at someting like that level. How is that to be done? 


Renewed Confidence Needed. 

I have always held the view that we cannot raise prices by monetary 
action alone and that there are other vital factors entering the question 
which cannot be neglected. 

I am sure the revival of international trade is essential to an increase 
in prices, and the revival of international trade is largely bound up with 
the possibility of obtaining political tranquility and a general restoration 
of international good-will and international confidence. 

I cannot help feeling that there is still a great deal of confusion about 
the idea of regulation or adaptation of production to consumption. It 
is constantly spoken of as though it consisted solely in restriction of produc- 
tion, and theorists have said that, although that might produce some tem- 
porary alleviation in the situation, ultimately it must be a bad thing. 

But that is not the reality which we have got to face. The reality is 
that there is overproduction at present, and the restriction required is 
restriction of overproduction. 

The question of consumption is on the other side of the picture; and if 
we increased the capacity for consumption, then we do not require to 
restrict production but to expand production, and the process is not solely 
‘one of restriction, but of re’triction and expansion according as the capacity 
for consumption varies. 

It is sheer fallacy to say the Government believes production should 
restricted and consumption allowed to take care of itself. We want to do 
‘everything possible in increasing consumptive power. But to allow pro- 
‘duction to continue unchecked and unregulated in these modern conditions, 
when it could almost at a moment’s notice be increased te an almost in- 
‘definite extent, is absolute folly. In the direction of regulation agreed on 
among producers lies, almost more than any other, the raising of prices, 
which we so much desire. 


Currency Stabilization. 

Regarding currency, we want to protect the currencies of the world 
from fluctuations having no relation to their intrinsic values, fluctuations 
the extent of which cannot be foreseen, but which come suddenly and 
unexpectedly and are fatal to the ordinary processses of trade. 

We have done what we can in this country, through the instrument of 
the Exchange Equalization Fund, to avoid these unnecessary and un- 
‘desirable fluctuations in sterling, and of course we will continue to do so. 
But we hope at the Conference, by an exchange of views, to arrive at some 
agreement as to further steps that may be taken, leading ultimately to what 
we must regard as the complete essential to thorough restoration of finance 
and trade—namely, a stable international monetary standard. 

So far as I have been able to judge, there is only one standard which 
is familar to everybody and which could inspire confidence provided certain 
conditions are observed, That is, of course, the god standard; and what- 
ever might theoretically be adduced about the best standard, obviously 
in this work-a-day world we have got to try to fix on a standard which will 
be accepted and worked by the nations as a whole. 

Before we can return to any gold standard—I am not of course sug- 
gesting we should go back at any particular parity—we must be satisfied that 
practical means are going to be taken to insure that the gold standard will 
work and will not be subject to those defects which brought it to the ground 
not so very long ago. That is a matter of the utmost importance, and I 
earnestly trust one to which the Conference will give serious attention. 


To Remove Trade Barriers. 
The third objective is the removal of abnormal barriers to international 
trade. 


Exchange controls are now found in some 40 countries and they have 
made trade absolutely impossible. They have been imposed in countries 
which are nervous about their currencies and have been imposed for the 
protection of those currencies. 

In order to get the system removed, we must remove the causes, and 
until we can get some sort of revival of confidence; until they could get. 
the reserves of central banks strengthened where they were weak, and some 
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revival of financial standing, I do not see very much hope for speedy 
removal of exchange controls. 

There again the meeting of creditor and debtor nations alike would 
give unexampled opportunities for discussion, and [ cannot think they would 
part without having made some substantial, concrete advance toward a 
solution of that very difficult problem. 

Regarding restrictions and quotas, I think I can see some yielding in the 
rigidity of views for the necessity of such quotas, and I am not without 
hope that we might find some nations who, having tried these experiments, 
would for the purpose of better understanding and better feeling between 
nations, be prepared to relax. 


Tariff Question. 

Finally there is the question of tariffs. Some members seemed to 
think there was an inconsistency in the attitude of the government which 
has been occupied for many months building up tariffs and is now desirous 
of seeing other nations reduce theirs. 

I see no inconsistency myself, because everything depends on the areas 
of the tariffs or the height of the tariffs. 

We have tried the experiment of leaving ourselves completely open 
to the importation of foriegn goods, while others built up walls against 
us. The result very nearly landed us in disaster, and there can be few now 
who would like to go back these days to the condition of so-called free 
trade, but really only of free imports, which existed a few years ago. 

We do not ourselves desire to make our tariffs of a prohibitive character, 
and we are quite certain the continual raising of these walls until they are 
no longer merely a check, but are a complete barrier to the passing of 
trade over their tops, is a policy which has been injurious, not only to the 
countries against whom those barriers have been erected but to those who 
tried to be self-sufficient within their own walls. 


Trade Must Pay Debts. 

After all, the creditor nations ought to have realized, they must realize 
anyhow that commercial debts can only be paid in goods and services, 
and unless they are prepared to take goods and services, they cannot expect 
to have those debts paid. 

Revival of trade depends, in my opinion, upon acceptances of these 
three main objectives by the Conference. I have very little doubt there 
will be a wide measure of agreement upon the main issues, but I dare say, 
when we come to the measures to be taken to put them into effect, we may 
find that a good deal of work will have to be done before we can line up 
with one another. 

Nevertheless, there is one observation made by the previous speaker 
which struck me as being particularly happy and to the point, when he 
said the delegates would be coming to this Conference with faith and of 
necessity . 

This is perfectly true. Necessity drives us all, and we all must realize 
even now, after this tremendous shrinkage which there has been, shrinkage 
which has not yet ceased, and unless we can put aside something of our 
prejudices, unless we are prepared each of us to give something in order to 
secure some agreement from others; if, in short, this Conference fails to 
achieve the purposes which have brought it together, amid the expectations 
and hopes of all the world, then, indeed, it would have been well of the 
Conference should never have been called. 

We might despair of emerging in our time from the depressions, hard- 
ships and sufferings from which we hope this Conference may deliver us. 

Separation of the war debts from the Conference agenda is inevitable, 
I think; for, after all, the war debt is not a debt by the Conference as a whole; 
it is a debt between individual nations and other nations, and can only 
be settled by negotiation and discussion between debtor and creditor. 
What have the other 30 or 40 nations to do or say upon the subject of war 
debts? It has been discussed between the parties concerned. 


Avoids Issue of Default. 

I have been asked whether I cannot make some suggestion which would 
free us from the necessity of default. The Government of the United 
States are in full possession already of the views of our Government. They 
were expressed officially in a communication which we made to them 
when the December instalment was paid. 

They since have been further developed in the conversations that took 
Place between the President and Prime Minister, and if I say nothing 
more now it is because at this moment any words of mine, however innocuous 
my intentions might be, might be subject to misunderstanding on the 
other side of the water. I am not prepared to take any risk of saying what 
might, however inadvertently, prejudice the chance of a satisfactory 
solution of this very delicate question. But I think we should do well to 
assume that our difficulties are fully appreciated by the American Govern- 
ment and there is no desire on their part to do anything to emphasize those 
difficulties or which would prejudice the success of the World Conference. 

That is all I feel I can say on the subject of the war debts. 

At the Conference itself the very greatness of the emergency and des- 
Pperate nature of the situation will themselves, I think, put all the delegates 
in a mood to do their best to make the Conference a success. For myself, 
it is in a spirit of optimism and confidence that I shall go to the Conference, 
and I trust the House will feel it can approve the account which I have 
given of the general objectives which we shall pursue and that it will be 
prepared to trust us to do our utmost to see that those objectives are 
attained in whatever way may seem possible to us as the Conference pro- 
ceeds. 


ip. 
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Government Order Against Gold Hoarders Challenged 
by C. S. Thomas, Former United States Senator. 

Charles S. Thomas, a former United States Senator, 
former Governor of Colorado and long-time bimetalist, has 
asked the Government to place him in the penitentiary for 
possessing $120 in gold, according to Associated Press advices 
from Denver May 3, which added: 

The 84-year-old statesman has written to Ralph L. Carr, District At 
torney, expressing objections to the order of President Roosevelt that all 
gold be turned in to the Government. His letter follows: 

“IT am the owner and possessor of one hundred and twenty dollars ($120) 
in gold, which I have acquired in order to qualify myself for the peniten- 
tiary pursuant to the recent edict of the President of the United States. 

‘Being entitled under the prevailing laws of the country to its retention, 
I shall not comply with the Presidential requirements and surrender it to 
the authorities, preferring to use my few remaining years in testing the 
extent to which the Executive power can compel a citizen to comply with 
its demands. 

“1 am, therefore, at your service as desired.” 

Carr said he had received the letter but would not discuss his plans. 


The President’s order prohibits any one from holding 
more than $100 in gold except under license. 
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Can Government Compel Citizens to Yield Hoarded 
Gold?—Reported that Delay in Preparing Legal 
Action May Obviate Test Case if Emergency Is 
Dissolved in Near Future. 


From the ‘United States Daily’’ (bearing date April 29- 
May 2) we take the following: 


If the emergency which has forced the Government to call for the sur- 
render of all private gold should dissolve reasonably soon, the Constitu- 
tionality of the anti-gold-hoarding Executive order may never be tested in 
> snag The Attorney-General, Homer 8S. Cummings, made this statement 
May 4. 

Sifting of the information on hoarding preparatory to using it as a basis 
for action will take some time, and in addition court procedure may be long, 
he stated. Before all the steps are completed, the gold emergency may be 
removed by international or national action. 


Test Case in Prospect. 


Meanwhile, a test case on the validity of the anti-hoarding order seems 
in prospect. Can the Government force a citizen to surrender gold in 
exchange for other legal tender? ‘The Attorney-General insists that the 
order issued by the President requiring them to do so undoubtedly is con- 
eae Others, including Senator Borah (Rep.), of Idaho, maintain 

When the first test case under the order will be raised still is uncertain. 
Attorney-General Cummings stated May 3 that the Treasury Department, 
having amassed a great deal of information on hoarding, is checking it to 
eliminate errors. After this task is completed, the evidence will be turned 
over to the Department of Justice as a basis for action. 


Delays in Procedure. 

Meanwhile, if legal action is taken against any hoarder, it will be only in 
cases where the district attorneys involved have collected sufficient evi- 
dence. Small hoarders and those who immediately deliver up their gold 
are practically assured of freedom from prosecution at any time. 

Although liable to prosecution by holding gold after the deadline of May 1, 
hoarders who turn in their gold immediately will be doing ‘‘a very wise 
thing,’’ the Attorney-General said. He pointed out that it will be some time 
a the Treasury's information will be in shape to serve as a basis for 
action. 

Publicity Considered. 


In this connection he admitted that necessary delays could be so long 
that the emergency gold restrictions might be dissolved before they were 
tested in court. In this event prosecutions might never be completed. 

Meanwhile, publication of the names on the Treasury’s list of hoarders 
is being considered, the Attorney-General said. He added that the Gov- 
ernment would endeavor not to ‘‘pillory’’ anyone unnecessrily. Under the 
Emergency Banking Act the penalty for hoarding is not more than 10 years 
in prison or not more than $10,000 in fines, or both. 

Of the $4,312,000,000 worth of gold in the country on May 3, according 
to Federal Reserve Board figures, $3,435,600,000 was in the Federal Re- 
serve banks, another $144,600,000 was in the Treasury, and the remaining 
$700,000,000 or more is outstanding. 


Gold Export Permits. 

On May 1, the last day of the return of gold, the Treasury Department 
issued regulations covering the possible licensing of gold holidays. Licenses 
can be issued for gold for use in industry, for gold extracted for export 
from imported materials, for export in certain instances and for certain 
other uses exclusive of hoarding. 

The export of gold will be permitted in only four circumstances, however, 
according to the regulations. Gold may be exported when it already has 
been earmarked for foreign account, when it is imported for re-export, 
when it is required to fulfill an agreement entered into prior to the gold 
embargo, when the President and the Secretary of the Treasury deem it 
in the public interest. 

In addition to these specific types of cases, the Treasury will consider 
other applications for the retention or acquisition of gold. 


The regulations governing the distribution and exports 
of gold are given elsewhere in our issue to-day. 


_ 
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Views of Hornblower & Weeks on Effect of Gold Repeal 
Resolution on Gold Mining Shares and Other 
Securities. 


Hornblower & Weeks in their current ‘“Weekly Observa- 
tions’’ discuss the effect on the gold mining shares and on the 
investment status of other securities, of the enactment of 
the resolution nullifying the gold clauses in existing bond 
debentures. 

It is pointed out that the history of inflation in other 
countries has shown that gold tends to appreciate faster than 
any other commodity. Because of this, it is noted, the in- 
vestment position of equity holders in railroad shares, public 
utilities and certain industrials might have seen their equities 
jeopardized by the strict enforcement of gold clauses which 
were issued in such quantity as to have made their payment 
impossible. The report states that the tendency of gold 
to advance rapidly is understandable at present, for while- 
international measures are being taken to control the output 
of most of the commodities of the world to bring them into 
line with consumption, there is at the moment a world 
scarcity of gold. 

The report further states that the world wants gold and 
now that it appears that the United States is willing to pay 
a premium to get it, gold mining will be recognized by in- 
vestors as a favored industry. In addition to the gold 
mining shares, the enactment of this resolution as a law, it 
is argued, is bound to improve fundamenatlly the investment 
status of the common and preferred shares of our railroads, 
public utilities, oils, packing stocks and other industria] 
companies which were formerly subjected to funded debt 
with gold contract clauses. 
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Gold Holdings of Bank for International Settlements 
Reported Highest in Its History. 
Basle (Switzerland) advices June 6 to the New York 
“Times” stated: 

The World Bank is now holding the largest amount of gold in its history. 
Officials declined to-day to give the figure, but they said it was a “‘very 
substantial’’ one; that the gold holdings had increased considerably recently. 

Banking quarters attribute the rapid growth in this function of the Bank 
to fears caused by the action of the dollar, apprehension for currencies. 
remaining on the gold standard and to the lowness of interest rates. 

These factors, they think, combine to cause central banks to convert: 
their assets into gold as the only safe thing and to entrust the gold to the 
World Bank as the only institution which is dominated by no national. 
government. 

The gold accounts of the Bank do not figure in its monthly statement. 


in 
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Paris Said to Put Gold Base as Uppermost Need. 

The following from Paris, May 27, is from the New York 
‘Times’: 

The French Government backed by Parliament is firmly opposed to 
abandonment of the gold standard, nor do rumors which were circulated. 
concerning the possible currency failure in Holland seem justified. 

The Dutch situation seems much improved. Although countries whose 
currency has remained attached to gold are determined not to detach it 
voluntarily, anxiety concerning the future will persist as long as the dollar 
and pound are not definitely stabilized. 

It is the unanimous opinion here, as the experts who were nominated 
prepare for the London conference, that a return to the gold standard is a 
primary condition for the re-establishment of normal commercial inter- 
change. It is thought that if this question is not solved before June 12, or 
at least if not agreed that it will be discussed prior to any other question 
at the opening of the conference, it would be quite useless for France,to 
attend the London conference. 

Unfortunately, it is said, no signs have been given that either England 
or America are disposed to commit themselves concerning stabilization of 
sterling or the dollar. 
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Statement of Bank for International Settlements for 
May 31—Cash on Hand Totals 6,961,642.37 Swiss 
Gold Francs, Compared with 8,069,922.26 on 
April 30. 

A wireless to the New York “Times” of June 6 from 
Basle, Switzerland, June 5 noted the following: 

“The Board of Governors of the Bank for International 
Settlements went over President Leon Fraser’s statement 
of the World Bank situation on May 31 when it was given 
out. It shows the Bank’s funds balance at 720,565,496 
Swiss gold franes, or about $6,000 000 less than a month 
ago. The decline is all in 90-day deposits of central banks: 
for their own account. The liquidity of the Bank remains 
extremely high, as before. 

Associated Press advices from Basle June 5, in reporting 
the statement, said: 


Following is the balance statement of the Bank for International Settle- 
ments, giving its condition as of May 31, as made public here to-day. 
Figures are in Swiss gold francs at par, 19.3 cents: 

















Assels— Aprt. 
I. Cash on hand and on current account with 
WN. 3. wodceudusstecdGheelbebacheosee 6,961 ,642.37 8,069 ,922.26 
II. Sight funds at interest. .........ccccccccces 43,896,539.79  23,597,926.50 
III. Rediscount bills and acceptances: 
1. Commercial bills and bankers’ accep*- 
ip a I ap a lal th Be Ay pl fee 238,174,787.01 234,715,784.49- 
S. SP Ws bcs cde ws cded os 167,320,275.98 237,494,761.71 
OS EE ee eet eee 405,495,062.99 472,210,546.20- 
IV. Time funds at interest not exceeding three 
I ee ee ea & ina 110,731,797.59  95,227,641.73 
V. Sundry bills and investments: 
1. Maturing within three months: 
“ey, OS es 35,572,769.80 20,243,850.06 
b. Sundry investments-_-_-_--...-.-.-- 47,777,030.37  71,724,487.70 
2. Between three and six months: 
Os TN BI och sie ivcncaaee 8,300,312.95  23,816,294.19 
b. Sundry investments._.....-.--.---- 59,539,816.26 35,778,844.58 
Centr ee tema 594,808.79 601,270.78 
WO. vai lsnteslanbweedentenade 151,784,738.17 152,164,747.31 
Wi, CE CEE ictigiinuncciatindnn ddl 1,695,715.19 1,014,867 .31 
Ne aoe 720,565,496.10 752,285,651.31 
TAabilities— 
Ei ee ee ON bss Chitin edcnddadctieed 125,000,000.00 125,000,000.00- 
II. Reserves: 
5. Beers eee, C..  ncncuncnccenee 2,021,691.48 1,318,467 .03 
2. Dividend reserve fund_-.-_-....-------- 3,894,823.45 2,689,570.55 
3. General reserve fund.......------.---- 7,789,646 .89 5,379,141.10 
OE ae a isnt ice iain amide 13,706,161.82 9,387,178.68 
III. Long term deposits: 
1. Annuity trust acoount ......-cccccccce 152,623,750.00 153,083,750.00 
2. German Government deposit........--. 76,311,875.00 76,541,875.00 
3. French Government guarantee fund.... 56,917,710.16 60,507,353.97 
<P pg eee elie ree ae epee 285,853,335.16 290,132,978.97 


IV. Short term and sight deposits: ° 
1. Central banks for their own accounts: 











a. Not exceeding three months. -----.- 139,599,410.93 164,282,693.50 
eke terres 95,527,788.91 103,461,957.37 
ts ee EO Te an Ne a oe aaa 235,127,199.84 267,744,650.87 
2. Central banks for the account of others: 
I is Bicntin uccslinin tcainltis whith tiate tine 10,188,886.79  10,050,491.19 
3. Other depositors: 
a. Not exceeding three months.......  --------. 3,330,020.00 
SEG ee EE ee eee 6,567 153.84 3,271,072.73 
Eee i wen ctigienedactdienenh’ one 6,657 ,153.84 6,601,092.73 
VY. 6% aoeeeee’ Givieenes.....c Sane, ... w2enenekss 6 ee 
VI. Participation of long term de- 
DOGO... disnobenioanie S416 TORT 8 nde. Se aes. 
i eee 9,745,505.79 
Vii. Diineenees BOE. 4 caccecocansenuhiasiian 34,377,252.86 43,369,258.87 
Total liabilities. .....--..- enna 720,565,496.10 752,285,651.31 
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Gold Mines in South Africa Face New £6,000,000 Tax. 

Under date of May 30, Canadian Press advices from Cape 
Town, South Africa, stated: 

The Minister of Finance, N. C. Havenga, in his budget address in the 
House of Assembly to-day announced that the Government would take an 
additional £6,000,000 frem the country’s gold mines in the form of a new 
tax. This will represent about one-third the additional profit resulting 
from South Africa’s abandonment of the gold standard. 

He said the tax would be levied on a graduated scale on the balance 
remaining after allowances and decutions were made. He maintained 
that the scheme would encourage a sound policy of development in the 
mines by freeing from other taxation any share of the premium used for 
this purpose. It would also penalize by higher taxation any mine failing 
to take advantage of this opportunity. 

~> 





Manchukuo Proclaims Embargo on Gold Export. 


From Changchun, Manchuria, June 5, United Press 
advices to the New York ‘Herald Tribune” said: 

The Manchukuo State Council to-day imposed an embargo on gold 
shipments and provided for Government purchase of all gold mines in the 
country. 


-— 
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Former Vice-President Curtis Becomes President of 
New Mexico Gold Producers’ Co. 

Announcement was made in Washington June 3 that former 
Vice-President Charles Curtis had accepted the Presidency 
of the New Mexico Gold Producers’ Corp. Press advices 
from Washington June 3 to the New York “Herald Tribune’’ 
said: 

Mr. Curtis returned to private life on March 4 after more than 50 years 
of public service. 

The properties of the New Mexico Gold Producers’ Corp. have an historic 
background. They stretch from the town of Embudo, Rio Arriba County, 
New Mexico, northward for 16 miles along the Rio Grande to the mouth 
of the Rio Taos, in Taos County, near the Colorado border. The southern 
end of the property lies about 60 miles to the north of Santa Fe, while the 
northernmost point is 14 miles south of Taos, county seat of Taos County. 
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Eventual Return to Gold Standard British Objective 
According to Sir Josiah Stamp. 


British officialdom is intent upon eventual return to the 
gold standard, but does not mean to act until events have 
clearly demonstracted what the proper ratio should be be- 
tween the pound and the dollar and between the pound and 
gold, according to Sir Josiah Stamp. Director of the Bank 
of England and President of the London, Midland & Scottish 
Ry. Sir Josiah spoke thus at a dinner given by the Economic 
Club of Chicago on June 1, attended by business and fi- 
nancial leaders. The following regarding what he had to 
say is from a Chicago account June 2 to the New York 
*“Times’’: 

“The foreign trade aspect of exchange stability between two currencie® 
is most important to the country with the greatest dependence on foreign 
trade,”’ he said. ‘‘We could not expect that the American dollar price level 
would be doubled while the Britisr sterling level remained constant. We 
should certainly find that the British price level would rise, too, so that 
the exchange rate would not need to change to so great an extent.” 

His hearecs interpreted this to mean that inflation could not go too far 
ae United States without provoking competitive inflation in Great 

tain. 

Sir Josiah spoke in an optimistic way of the current American explorations 
in managed currency, but he warned that monetary science was by no 
means an exact mathematical study and that unforeseen difficuities might 
“There is a great deal of unreasoning prejudice against the mere term 
inflation. Because of past history, which is in no way comparable,”’ he 
said, ‘‘I should no more call the reflation which is now taking place from 
these ruinously and abnormally low price levels inflation than I should call 
@ man a mountaineer when he is coming up from the cellar. 

“‘We are increasingly realizing that monetary science can never be ex- 
actly laid down. It is subtle compound of the quasi-mechanical and 
quantitive forces and equivalents of the pure quantity theory of money 
with an attitude of mind about money, and if that attitude changes, some 
of the principles will refuse to work. 

“The element of confidence is capable of much wider variation than we 
had thought and taken beyond certain limits in either direction, it renders 
possible or impossible, as the case may be, the application of our principles. 

“If people in the mass persist in thinking that certain monetary mechan- 
ism is not safe, they will certainly succeed in making it unsafe. In the 
field of currency mass psychology has the greatest scope of economic de- 
rangement.”’ 

It was not impossible that current workings of this combination of 
tangibles and intangibles might result in an altogether changed value being 
Placed upon gold itself, he said. 

‘“‘What will be the future value of gold?’’ he continued. ‘So long as 
we are discontented with non-gold currencies and regard gold as a safe 
haven to which we hope to return, it will be important and desired. But 
if we get on well without it, and it has no monopoly of current basis, it 
‘may rapidly become less valuable in relation to goods; gold prices may rise 
rapidly and pass the old parity of dollars and sterling, and our currencies, 
instead of being devalued in terms of gold, would all be supervalued.”’ 

The goal sought by Great Britain in abandoning the gold standard and 
cheapening money, he said, was to protect the nation’s balance of trade 
and prevent real wages from consuming a disproportionate share of na- 
tional income. 

Any one of several factors, political nationalism, general inability to 
arrive at a common view of the gold standard, unwillingness to suffer 
individual disadvantage, and conflict of personal interests, might wreck 
the London monetary conference, Sir Josiah said. 

The very openness with which nations would be forced to deal with 
each other at the conference might defeat their purpose. 


“We all live in glass houses,"” he commented, “‘and it is a pity we can't 
undress in the dark."’ 
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The present system of government in America he described as a ‘‘dictator- 
ship in a democratic dickey.”’ 


> 


Devalued Franc is Urged in Paris—‘“La Liberte” Pre- 
dicts Deficit of 18,000,000,000 Francs by End of 
the Year—Edouard Herriot Backs Cabinet. 


Paris advices June 4 are taken as follows from the New 





- York ““Times’’: 


Predicting that the budget deficit would reach 18,000,000,000 francs by 
the end of this year, the Nationalist newspaper ‘‘La Liberte” says to-night: 

‘The road to the franc’s devaluation is now clearly indicated.”’ 

‘Parliament has just voted the 1933 budget in deficit ,”’ says ‘‘La Liberte,” 
“to the extent of 3,600,000,000 francs. In reckoning that figure, it counted 
that receipts would be 49,270,000,000 francs, but during the first four 
months of the present year tax collections amounted to only 11,000,000,000 
francs. At this rate the Government would collect a maximum of 35,000.- 
000,000 francs for the year. The real deficit then, next December, would 
be about 18,000,000,000 francs.’’ 

Andre Tardieu, leader of the opposition in the Chamber of Deputies, 
launched another vigorous attack on the Government's financial and 
foreign policies in an address delivered to-day at a political rally at Ambert. 
These policies were stoutly defended, however, by Edouard Herriot, speak- 
ing to-night at the inauguration ceremonies for the new law school at Culoz. 

‘Instead of preparing for national defense,”’ said M. Tardieu, ““we 
are waiting for invasion. Instead of looking after finances we are waiting 
for bankruptcy.”’ 

M. Herriot’s speech was more optimistic. 

“We have just found 11,000,000,000 francs to cover the internal deficit,” 
he said, ‘‘and can look forward to recovery next year of our industrial and 
agricultural balance. We are working for peace, and I persist in believing 
the best formula for obtaining it is that which I advanced in 1924—arbitra- 
tion, security, disarmament.”’ 
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France Protests to Tokio on Loan—Repeats Demand 
for Payment in Gold, Under Decision of High Court 
in Paris—Application to United States Seen. 


The French Government has instructed its Ambassador 
in Tokio to make new representations to the Japanese 
Ministry of Foreign Affairs regarding the City of Tokio 
5% 1912 bonds, it was learned on June 3. According to 
advices on[that date from Paris to the New York “Times,” 
which{also had the following to say: 


These bonds contained a clause guaranteeing payment in gold pounds. 
When Britain went off the gold standard, Tokio sought to make payments 
in depreciated pounds. After the case was taken through all the lower 
courts here, the Court of Cassation rendered judgment against the Japanese 
on Feb. 20. 

Tokio having no other judicial recourse, payment has been expected but 
has not been forthcoming and to-day’s protest is the result. At the Japan- 
ese Embassy here, it was said this was a matter between the French Govern- 
ment and the city of Tokio, but the Japanese Government was not in- 
volved. The opinion was expressed, however, that the Tokio government 
would use its good offices in adjusting the dispute. 

Much interest has centered in this case, which involves the same principle 
as does the bill now before the United States Congress in regard to American 
private and public obligations. 

The Japanese case was adjudicated before the American project came 
up, but the French Government has stated more than once since that ite 
opinions in the matter were unchanged. 

France’s move to-day is taken as proof that if the United States intends 
to lead a world-wide movement toward repudiation of the gold clause, 
France, for one, refuses to follow. 


i. 
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French Taxes for April Fell $12,095,000 Under 
Estimate. 

Advices as follows from Paris June 6 are from the New 
York ‘‘Times’’: 

French tax statistics for April, issued to-day, show a deficit of 259,000,000 
francs [about $12,095,000 at current exchange], compared with budget 
estimates. The total of collections was 3,126,000,000 francs [about 
$145,984,000], which was 31,000,000 francs less than in April of 1932. 

The two months, however, do not represent similar factors, since April 
in 1932 began the fiscal year and this year it was the fourth month, in which 
the yield under the French system is considerably heavier than in the 
first month. 
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France Abandons National Works Program. 
The following advices were made public June 3 by the 


Department of Commerce at Washington: 

Because finances were not available, the French Government has admitted 
that its long-planned 5,000,000,000-franc public works program, known as 
the ‘‘National Equipment Program,’’ has been abandoned, according to a 
report to the Commerce Department from Assistant Commercial Attache 
W. L. Finger, Paris. 

Under contemplation in France for more than three years, the plan 
envisaged an expenditure of 3,000,000,000 francs in 1933. Since the main 
body of the plan continued to be deferred from year to year, the Govern- 
ment admitted that it could not hope to be executed in the near future. 
However, two small sections of the plan received funds voted for them 
and work on these two have been completed. 

The current French budget is in deficit by about 3,500,000,000 francs 
and the Treasury is charged with heavy expenses, it was pointed out in 
official circles. Only a few weeks ago the Government issued a 5,000.- 
000,000 franc, 60-year loan, and more recently the Treasury borrowed on 
short term 2,000,000,000 francs from English bankers. It is quite possible, 
it was reported, that before the end of the year the Treasury may have to 
borrow again. 

In view of these conditions, it is the concensus of opinion in Governmental 
circles that it would be unwise to attempt to float a loan to finance the 
National Equipment Program. ‘The Minister of the Budget pointed out 
that realization of the program depended upon the recognized need for it 
but also upon the possibility of obtaining the necessary funds with which 
to finance it. 

(Franc equals about 5 cents, U. 8.) 
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Germany Declares Partial Transfer Moratorium on 
Foreign Debts Contracted Before July, 1931— 
“Standstill” Credits Excepted—Announcement by 
Dr. Schacht of Reichsbank—Communique Points 
to Need of Increasing Gold Reserves—Conclusion 
of Conference Between Dr. Schacht and Foreign 

ankers. 


A partial transfer moratorium on payments of Germany’s 
foreign debts was declared on June 8 by the Reichsbank. 

Indications that a moratorium might be declared this 
‘week on all German foreign debts, including both long-term 
and short-term obligations, were seen in a statement made 
on June 2 at Berlin by Dr. Hjalmar Schacht, President of 
the German Reichsbank. At the end of a five-day confer- 
ence with international bankers, Dr. Schacht read to news- 
paper correspondents a joint communique, approved, it is 
said, by all delegates, and then declared (according to As- 
sociated Press advices from Berlin): 

This puts the decision for further action straight up to the Reichsbank. 


Our decision, which is irrevocable, is thas we will not permit further shrink- 
age of our gold and devisen (bills of foreign exchange). 


This statement was generally interpreted as an announce- 
ment that Germany planned to declare a moratorium, at 
least until the results of the World Monetary and Economic 
Conference are known. The statement previously adopted 
by the banking representatives of six countries read in part: 

As a result of the discussions, there is general agreement that the free 
teserves of gold and foreign currency which are yet at the disposal of the 
Reichsbank have fallen to such a point that if further reductions occur the 
#xercise by the Reichsbank of the full functions of a central bank may be 
impaired, and that it is desirable that these reserves be gradually increased, 
thereby fortifying the Reichsbank in its successful endeavors to maintain 
the stability of German currency. 

It was also recognized that the declining surplus from German foreign 
trade and services makes it necessary to consider the protection and ex- 
Mansion of Germany’s resources in foreign exchanges. 

It was recognized by all that German foreign trade and world trade must 
be regarded as fundamental to the problem of transfer. 

A permanent solution cf the existing difficulties requires great efforts 
by Germany and also depends largely on the attitude of other countries 
toward the question of exchange of goods, for ultimately international debts 
of magnitude can only be settled through the movemert of goods and the 
rendering of services. 

In view of the important position of German economy in world affairs 
and the magnitude of its debt problem, which is to be dealt with, it is as- 
sumed that one of the most important and most urgent objectives of the 
World Economic Conference will be to facilitate a prompt and permanent 
solution of the German transfer problem. 


After reading the joint statement, Dr. Schacht was fur- 
ther quoted in the dispatch as emphasizing that under no 
conditions would Germany permit inflation of her currency. 
He stated that the London conference must solve Germany’s 
transfer problem, and added: 


“Otherwise, I view the future with the greatest gloom so far as Germany's 
repayment of her debts is concerned.’’ 

There can be no question of Germany's willingness and desire to repay, 
he continued, but the transfer problem must be solved. 

“After emptying our pockets through reparations, it is imperative that 
other nations give us an opportunity for exporting, for only through ex- 
ports can the devisen for repayment of the debts be realized,’’ he said. 

*“‘Moreover, we must always have enough devisen on hand to pay for 
faw material. Our efforts therefore must be devoted not only at all coste 
- conserve the present supply of gold and devisen but gradually to increase 

“This our visiting friends fully agreed to.”’ 

The communique was valuable to the Reichsbank among other reasons, 
Dr. Schacht said, because it recognized that the Reichsbank may be forced 
by circumstances to take extraordinary measures. 


The moratorium declared June 8 on the transfer abroad 
of the service payments on Germany’s private debts will 
be operative July 1, according to Berlin advices June 8 to 
the New York “Times,’’ and will remain in effect until the 
Reichsbank’s gold reserves have again reached the level 
essential to the protection of the German currency and na- 
tional economy. The June 8 cablegram to the New York 
““Times’’ also said: 

The moratorium provisionally applies to all foreign obligations contracted 
by German nationals prior to the crisis in July, 1931, with the exception 
of those bracketed under the present ‘‘standstill’’ agreement and current 
reimbursing credits for commercial bills. 

Service payments will be stopped on long-term obligations, chiefly com- 
prising bond issues. The embargo will also apply to the Dawes and Young 
loans, although final action concerning their status will await further nego- 
tiations between Dr. Hjalmar Schacht, President of the Reichsbank, and 
the Bank for Internationa] Settlements, which is the trustee for both issues. 
The international service on both issues totals slightly less than 200,000,000 
marks. 

Government Bonds Affected. 


Beginning July 1, however, the service on all Federal, State, municipal, 
communal, industrial and agricultural bonds as well as other long-term 
securities floated abroad will be indefinitely suspended. 

The suspensions wil] be legally sanctioned by the Government through 
an ordinance to be decreed to-morrow. 

In a lengthy memorial to Chancellor Hitler, requesting the necessary 
authorization, Dr. Schacht sets forth the reasons why the Recihsbank is 
compelled to take recourse to a moratorium. 

The official decree will make it mandatory that every German debtor 
deposit his payments in marks in a conversion fund to be administered by 
the Reichsbank, which will be guaranteed by the Reich. 

Since the moratorium affects only the question of transfer, the German 
debtor is not absolved from meeting his obligation when legally due and 
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his foreign creditor will have the right to proceed against him in any Ger- 
man court in case of default. 

While the Reich will be responsible for the conversion fund, it will not 
assume risk for any foreign exchange losses that foreign creditors may sus- 
tain during the duration of the transfer. 

The scope of the moratorium as elucidated to newspaper men by Dr. 
Schacht to-night suggests that the Reichsbank has purposely given it 
an elastic form to permit further negotiations with all the creditor groups 
in London in the next three weeks. 

Dr. Schacht was emphatic in expressing the hope that the conclusions 
reached by the Conference would make it possible to soften some of the 
hardships involved for foreign creditors through the Reichsbank’s procedure. 

It was made manifest that Dr. Schacht intends to make the utmost use 
of the weeks remaining until the moratorium becomes effective to reach a 
better understanding with the foreign creditors on all the aspects of Ger- 
many’s private foreign indebtedness. 

This primarily applies to the question of whether the Dawes and Young 
loans can be legally included under the proposed suspension, since the 
former, at least, enjoys certain priority rights because it was partially 
guaranteed by foreign governments under the provisions of the Dawes 
Plan. 

Since both are Government loans, and as such involve the credit and 
prestige of the Reich, it was not expected that they would be bracketed 
with Germany’s other long-term bonds. 

Dr. Schacht has also invited the committee representing foreign bond- 
holders, headed by John Foster Dulles of New York, to further consulta- 
tion in London over the method of dealing with the long-term obligations, 
but it was not apparent from the remarks of the Reichsbank’s head to-night 
that the long-term creditors could look for any immediate accommodation, 
at least to an extent equalling that accorded to the stand-still creditors. 

In his memorial to Chancellor Hitler, Dr. Schacht points out that the 
Reichsbank’s holdings of gold and eligible bills shrunk from 3,078,000,000 
marks at the end of June, 1930, to 280,000,000 at the end of May of this 
year. 

This, Dr. Schacht declares, constitutes a danger that available bills of 
exchange may not suffice for covering the current requirements of Ger- 
many’s foreign trade, which are increasing with the ever-growing shrinkage 
of her export surplus. The latter has declined from the monthly average 
of 94,000,000 marks for the first four morths of 1932 to an average of 44,- 
000,000 in 1933. 

The complete exhaustion of the foreign exchange portfolio and a con- 
comitant further shrinkage in trades have been brought dangerously immi- 
nent, Dr. Schacht asserts, declaring that such an eventuality must be 
avoided if Germany’s importation of raw materials and half-finished goods, 
on which her industries depend, is not to be wholly jeopardized. 

Beginning July 1 and “for a transitory period,” he continues, the Reichs- 
bank will no longer furnish bills of exchange for transfer payments antedat- 
ing July 15 1931—the date of the German banking crisis—except insofar 
as specially provided for under the standstill agreement. 


Seeks Early Resumption. 

Dr. Schacht would have it understood that the ultimate aim of such a 
suspension is the earliest possible resumpvion of German payments in full 
and free exchange, adding: 

‘‘We realize that the proposed measures will subject the creditors to 
temporary inconveniences, but we believe that its is in their own interest 
to make such a transitory sacrifice for strengthening Germany's future 
ability to pay rather than run the risk of continuing the stoppage of pay- 
ments. The Reichsbank wants to prevent the latter by all means.” 

Dr. Schacht takes pains to emphasize that he is proposing not a debt 
but only a transfer moratorium, and demands that the German debtors 
pay their obligations in marks—excepting exemptions under the standstill 
agreement—into a conversion fund under the supervision of the Reichsbank 
as they fall due at the day’s rate of the foreign currency in which the debt 
is payable. He further reserves to the foreign creditors facilities for bring- 
ing legal action when such payment in marks is not forthcoming. 


Would Aid World Trade. 

Dr. Schacht says the measures are inspired by the aim of contributing 
to the recovery of world trade and the hope that the Reichsbank will thus 
obtain not only enough bills of exchange for the requirements of current 
trade, but also for the service of the German long-term debts. Further- 
more, he says, it is an initiative taken by the Reichsbank ‘‘to induce other 
countries and central banks to take measures for reviving world trade. 

“I would recommend that a foremost place be given to this problem at 
the impending World Economic Conference in order to secure the co-opera- 
tion of all interested countries for its rapid solution,’’ he concludes. 

It is reported that the Reichsbank will repay the balance of the $45,000.- 
009 American rediscount credit to the Gold Discount Bank. In view of the 
devaloration of the dollar, this will net the Reichsbank a profit of about 
$30,000,000. 

In its issue of June 9 the New York “Journal of Commerce”’ 
said: 
See Change of Front. 

That Dr. Hjalmar Schacht first had threatened a moratorium on stand- 
still credits along with other foreign obligations and later changed his mind, 
was the opinion in Wall Street quarters yesterday. It was pointed out that 
standstill creditors as well as long-term bondholders had been called upon 
to send representatives to Berlin. 

There was a boom yesterday in Young and Dawes plan bonds, while 
all other German securities moved downward. ‘The rise for the obligations 
of the National Government was due of course to the reports that they 
would receive favored treatment. 

The Federal Reserve Bank of New York yesterday announced the with- 
drawal by Germany of $1,445,000 gold which had been earmarked for 
Reichsbank account in New York. Rumors that Germany. was taking 
away her earmarked gold, fearing reprisals because of the moratorium, were 
not taken seriously in banking quarters. 


The departure on May 20 of Albert H. Wiggin and John 
Foster Dulles for Germany to participate in the German debt 
conference was noted in our issue of May 27, page 3629. 
Last week, June 3, page 3815, we published an item quoting 
Dr. Schacht as stating that Germany was unable to meet its 
credits. 

a ——— 
Bankers in New York Confer on German Debt Situa- 
tion—No Statement Expected Until John Foster 
Dulles Returns to New York on June 15. 


Representatives of American issuing houses which spon- 
sored offerings of German bonds met in New York on June 
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9 to discuss the action of the German authorities in suspend- 
ing the transfer into foreign exchange of interest and amorti- 
zation payments on Germany’s foreign debt created prior to 
July 15, 1931. Preceding the declaration of the transfer 
moratorium discussions had taken place at Berlin between 
Dr. Schacht, President of the Reichsbank, and representa- 
tives of certain foreign creditor interests, John Foster Dulles 
having attended the Berlin meetings at the invitation of 
these American issuing houses. It is understood that the 
situation is being closely watched by these houses through 
Mr. Dulles, but it is not expected that any statement of 
their position in reference to the transfer moratorium will 
be forthcoming until after Mr. Dulles’ arrival in New York 
on June 15. 


<i 
— 





Payment of June 15 Service on City of Berlin Bonds. 

From the New York ‘‘Times’’ of June 8 we take the fol- 
lowing: 

The only German dollar bond issue of any size on which principal and 
interest is due between now and the date set for the moratorium on German 
external debt, July 1, is that of City of Berlin 6s, due 1958. The service 
on this loan is due June 15. 

Brown Brothers, Harriman & Co., as paying agents, stated that they 
received the funds late yesterday to pay the June 15 coupons on this loan. 
now outstanding in the amount of $14,066,000, and to pay off $120,000 
Principal amount of the bonds. 

—_——_g——_—__—_ 

German Gold Credit to Make Repayment July 1. 

In its June 8 issue the ‘‘Wall Street Journal’’ reported the 
following from Berlin: 

Deutsche Golddiskontbank will repay on July 1 the $45,000,000 credit 
to the syndicate of American banks, formerly headed by the International 
Acceptance Bank, and since the merger of the latter by the Bank of the 


Manhattan Co. The German bank will make an exchange profit on the 
epayment owing to the abolition of the gold clause in the United States. 


- 
<—- 





German Government Yields to League in Question 
of Anti-Semitic Action in Upper Silesia—Treaty 
Violations to Be Ended. 

The German Government adopted a conciliatory attitude 
toward the question of the treatment of Jews in Silesia, and 
by refraining from voting at a meeting of the Council of 
the League of Nations at Geneva on June 6 permitted the 
Council to adopt a report which held that the application 
of anti-Semitic measures in Upper Silesia violated the con- 
vention for the protection of minorities in that region. 
The German delegate formally stated that ‘anti-Semitic 
measures taken by subordinate authorities that were not 
compatible with the Silesian Convention would be cor- 
rected.’”’ As a result of these concessions it appeared likely 
that the League would take no further action in the matter 
at this time. 

The report adopted by the League Council was in connec- 
tion with a petition of one Franz Bernheim, who had com- 
plained of anti-Semitic measures. Details of the petition 
were given in our issue of May 27, page 3627. A further 
account of the meeting of the League Council on June 6 
is given below, in an extract from advices of that date 
by the Geneva correspondent of the New York “Times’’: 

The report adopted was the same as the one to which Germany objected 
in a recent Council session, with the following exceptions: 

The phrase whereby Germany's statement “if any infringements of 
the Convention had taken place they were to be regarded as errors due 
to misconstruction of the law by subordinate authorities’’ was held to 
imply an undertaking to correct those infringements was changed in the 
light of to-day’s statement to become a clear obligation to correct them 
instead of an implied one. 

The other original implication from this statement, that the Jews who 
had lost employment through such infringements in Silesia would be 
restored to their posts, was maintained and this sentence was then inserted: 

“The Council will doubtless share my convictions that the German 
Government has done and will do everything necessary to insure that 


the provisions of the Geneva Convention regarding the protection of the 
minority shall be fully respected.’’ 


Italy Also Abstains. 


Dr. Friedrich von Keller, the German delegate, covered his retreat 
by expressing it in more roundabout language in his own statement. Italy, 
which was silent in the previous discussion, declared to-day that she also 
abstained from approving the report in view of the German comment and 
“certain general considerations raised in connection with this question,” 
which her delegate, Signor Bijancheri, did not explain. 

The Italian attitude caused much comment in view of reports that 
Guido Jung, Italy's Foreign Minister, had assured President Roosevelt 
recently in Washington that the original Fascist government did not 
include the anti-Semitism of German fascism in its policies. 

Dr. von Keller declared that, although he was not convinced by the 
findings that the committee of three jurists submitted, unanimously 
over-ruling Germany's objections to the Council’s receiving the Bernheim 
petition, he ‘“‘would loyally bow to the happy tradition that obliges us 
not to neglect the opinion of impartial experts.” This was typical of 
the phraseology he used to-day. 

He warned that Germany would expect the jurists’ findings to apply 
as a precedent in Polish Silesia and Poland's delegate promptly abstained 
from approving the jurists’ interpretation. 

Rene Massigli, in briefly accepting the report for France, feared public 
opinion might reasonably find that the Council was setting too narrow 
legal bounds to its action by confining itself to anti-Semitism in Silesia, 
but he trusted that Mr. Lester as reporter would follow up the affair. 
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Captain Anthony Eden of Great Britain, Salvador de Madariaga of 
Spain and Christian Lange of Norway briefly approved. 

Stephan Osusky, the Ozechoslovak delegate, stressed that Bohemia 
had pioneered in giving the Jews rights, had protected them against cru- 
sades and had suffered National eclipse because of ite struggle for liberty 
of conscience. 

This, he he'd, added to Czechoslovakia’s right to raise in September 
more general problems that it could not raise now because the treaty 
limited the Council to the Silesian situation, but even so, Dr. von Keller 
protested that he had gone outside the agenda. 


ceneeenttpsiienaomneies 
Partial Transfer Moratorium on Germany’s Foreign 


Debts—$4,824,000,000 Debts Reported Affected— 
Washington Said to Have Anticipated Action. 


Associated Press advices from Berlin stated that by 
declaring a partial transfer moratorium on June 8, Germany 
admitted her inability to pay in foreign currencies either the 
interest or the amortization charges on some 17,300,000,000 
marks [about $4,824,000,000 at current exchange] of foreign 
indebtedness. The Berlin cablegram continued: 


The moratorium will operate for the debts owed to the United States 
Treasury. How far the latter is hit is indicated by a resume of German 
Government indebtedness as a result of the American military occupation 
and the mixed claims. 

The obligations resulting from the American military occupation are to 
run until 1966, while the mixed claims account is to extend until 1981. The 
total of the two payments due this year is 66,000,000 marks [about $18,- 
480,000] . 

In all, America’s stake in Germany’s foreign debt represents roughly 
two-fifths of the total. 

Dr. Schacht, in explaining the moratorium, declared: 

“I wish to warn the world against threatened foreclosures and confis- 
cation. If the world wishes to alleviate the hates that have largely dis- 
appeared in the past fifteen years it will not take any thoughtless steps as 
a result of the Reichsbank’s action.”’ 

In an effort to allay reports that the government would use the money 
temporarily frozen in Germany to solve unemployment, Dr. Schacht said 
that money collected by the conversion office would not be placed at the 
disposal of the government for internal uses. 

“The money remains at the disposal of foreign creditors until we can 
resume payments,’’ he said. 

From the New York ‘‘Times’’ we take the following from 
Washington, June 8: 

Government circles viewed calmly the German moratorium announcement 
to-day. It had been anticipated for several weeks, and was considered as 
clarifying the situation. No pronounced effect on markets was expected. 

One government expert interpreted the moratorium declaration of Dr. 
Hjalmar Schacht as putting an end to the standstill agreement. He believed 
that foreign creditors were automatically released from their obligations to 
keep credits outstanding in Germany, in the face of an official edict of this 
kind. 


_ 





City of Dresden, Germany, Plans Partial Moratorium. 
From the Department of Commerce the following an- 
nouncement was issued June 6: 


Indicative of the prevailing financial position of many large German 
cities, the City Council of Dresden has just adopted a resolution to invite 
holders of the city’s internal loans to take action in postponing amortization 
and a portion of the interest payments, according to a report to the Com- 
merce Department’s Finance Division from Commercial Attache H. L. 
Groves, Berlin. 

The proposal foresees that interest payments in excess of 4% will be 
postponed to June 30 1935, and that no amortization payments shall be 
made during this period. It is also understood that the city would likewise 
initiate discussions along the same line with foreign bondholders. 

This action is taken on the basis of the Presidential Decree of September, 
1932, which permitted the cities to summon creditors in case of financial dif- 
ficulty. The first to take advantage of this decree were the cities of Frank- 
furt and Cologne, with a few other cities subsequently following their 
example. 

A three-fourths majority of the creditors is required to affect postpone- 
ment of capital or interest payments. Hitherto such creditors’ meetings 
have been called to vote postponement of capital repayment. Dresden is 
the first city to request postponement on service charges. 

There is again much discussion in Germany regarding a further forced 
reduction in interest rates on long-term obligations; certain elements in or 
near the government propose a reduction, at least on farm mortgages, to 
2%. Others favor a reduction to 4 or 44%. The present rate is 6% as 
previously determined by government decree. 


-— 
at 


Dresdner Banks to Cut Capital. 


The following from Berlin is from the ‘‘ Wall Street Journal’’ 
of June 8: 

The Dresdner Bank will reduce its common capital from the present 
figure of Rm. 220,000,000 to probably Rm. 150,000,000 in order to cover 
losses suffered in 1932. The German government and the Reichsbank own 

% of the capital. 
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Germany Votes $238,000,000 to Combat Unemployment 
—Treasury Issue to Promote Public Works, Rivers 
and Small Dwelling Building—Subsidy for Film 
Industry Also Approved. 


Under date of May 31 a copyright cablegram from Berlin 
to the New York ‘‘Times”’ said: 


After four months in office, devoted largely to consolidating its power, the 
Hitler Government to-day took its first concrete step toward combating 
unemployment, whereon its success or failure in the final analysis ultimately 
will depend. 

To-day’s move, in contrast with the grandiose promises of the ‘‘four-year 
plan,’’ was rather of moderate nature, consisting of the adoption of a so- 
called “law for diminishing unemployment’’ by the Cabinet, whereby the 
Finance Ministry was authorized to issue treasury notes to the extent of 
1,000,000,000 marks ($238,000,000). The proceeds of this loan will be 


devoted to promotion of public works and construction of private dwelling 
places and small settlements, as well as river regulations. 
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A commission headed by the Reichsbank President, Dr. Hjalmar Schacht, 
has been set up to supervise the financial details of this great construction 
Program, and to see to it that the money and capital markets are not unduly 
disturbed by the financial operations of the government. 

Chancellor Adolf Hitler apparently was not altogether satisfied with the 
somewhat meager character of this first installment on his government's 
Promise to solve the unemployment problem, for the official communique 
States that the Nazi leader urged. over and above these measures, ‘‘that labor 
Projects be taken up with all haste.” Hitler is reported to have recom- 
mended specifically a building program for housing repairs and the creation 
of a great network of roads. 

Simultaneously, a plan for financing German film production under gov- 
¢€rnment auspices was published to-night. The foundation of a film credit 
bank was decided upon at a meeting of representatives of leading German 
banks, German film promoters and high government officials at the Dres- 
dner Bank. 

This newly established financing organization will have nominal capital 
of 200,000 marks ($47,600), but it is stated that credit pledges to the 
amount of 10,000,000 marks ($2,380,000) have been offered in its behalf. 
Behind this film bank stand not only the leading organizations of the Ger- 
man film industry, but such outstanding banks as the Reichscredit Gesell- 
schaft, the Deutschebank und Disconto Gesellschaft, the Dresdener Bank 
and the Commerce und Privatbank. 

The government will be represented on the board of directors of the film 
bank by Walter Funk, Nazi press chief of the government. The entire or- 
ganization, indeed, is largely the inspiration of Funk's chief, Dr. Joseph 
Goebbels, Minister of Propaganda and Public Enlightenment, who has been 
tireless in his advocacy of an independent national German film industry. 

<2 





Hitler Government Publishes Recovery Plan, Designed 
to Eliminate Unemployment in Germany—Involves 
Credit Expansion of $415,500,000—Large Treasury 
Note Issue for Public Works Under Supervision of 
Dr. Hjalmar Schacht—Bachelors’ Tax to Provide 


Loans for Newly-Married Couples If Bride Quits 
Work. 


The plan of the Hitler government for reviving German 
industry and eliminating unemployment was published on 
June 1, after it had been approved on the preceding day by 
the Cabinet. The program, described as “the beginning of 
the Hitler four-year plan,” was generally welcomed in 
Germany as furnishing a panacea that will restore the 
economic strength of the country. The principal feature of 
the project, as summarized from newspaper reports, is the 
extension of government credit by about 1,500,000,000 
marks (approximately $415,500,000) in order to finance the 
following: 

1. Public and private works for which the Government will issue 1,000,- 
000,000 marks of Treasury notes under ‘‘the sole and authoritative super- 
vision’’ of Dr. Hjalmar Schacht, President of the Reichsbank. 

2. Reduction of interest rates on agricultural loans to 44% for the 
debtor and 544% for the creditor, the Government paying the difference 
of 1% with Treasury notes for 300,000,000 marks. 

3. Extensions of Government aid to finance new marriages and increase 
employment of domestic help in order to take women out of industry. 
This program would be financed by a special bachelors’ tax. Each newly- 
married couple would be granted 1,000 marks as a loan without interest 
repayable at the rate of 1% monthly. In order to qualify for such a 
loan the bride must have been employed for the preceding six months 
and must leave this position and promise not to take another so long as 
her husband has a minimum income of 125 marks a month. 


Other features of the plan, as noted in Berlin advices to 
the New York “Times” on June 1, follow: 


The Government has announced that it expects to finance no fewer 
than 150,000 additional marriages during the first year. 

To promote the employment of girls for domestic help the law provides 
that for tax purposes they can be counted as members of the family, re- 
ducing its income tax accordingly. With previous easements and social 
insurance premiums for domestic help, the Government believes it has 
paved the way for the additional employment of some 300,000 girls. 

The work creation program, it was announced, is Chancellor Hitler’s 
own special contribution. It is intended to realize his promise at the great 
May Day meeting in Berlin. Some 3,000 miles of automobile roads are 
to be built, roads constructed and repaired, bridges and gas and electric 
works erected and rivers regulated. The Government hopes to employ 
400,000 men in such works within the next few weeks. 


What Workers Will Receive. 

The chief object of these projects, however, is to provide work for the 
unemployed. Machinery is to be used only where absolutely necessary. 
The workers employed on these projects will not receive regular wages 
but only their unemployment dole plus one warm meal a day, plus scrip 
for 25 marks for every four weeks, with which they will be able to buy 
clothes and household goods. The aim is to help both the unemployed 
and the trade in consumers’ goods. 

“The German workers do not want charity, they want work,’ the 
Nazis say, the inference being that wages are less important. 

These projects are to be financed by subsidies out of the 1,000,000,000- 
mark fund for both Government agencies and private persons. One-fifth 
of the total of these Treasury bills is to be retired every year, so that the 
total will be repaid by 1938. 

Special stress is laid by both the Nazis and the financial world on the 
fact that Dr. Schacht is to be in charge of the financial part of the program. 
“Der Angriff,’’ the Berlin Nazi organ, says: 

‘The financial program does away with the unholy credit restriction policy 
of former governments and the former president of the Reichsbank, Dr. 
Luther. Dr. Schacht is a guarantee that the credit will be handled ina 
careful and coherent manner and the big banks will not be allowed to yield 
any undue influence.”’ 

Seek to Encourage Buying. 

To encourage buying, the law further provides that the replacment of 
purchases of domestic products—machinery, for instance—can be deducted 
from income subject to taxation. 

In addition, the German people are called upon to contribute ‘gifts 
for national labor,”’ both open and secret. With secret gifts, the donor 
can buy an amnesty for actual or suspected tax deceptions. The gift can 
be made though a notary public, who will issue a receipt, but keep the 
donor’s name confidential. 
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If the donor should afterward be found guilty of tax fraud and his gift is 
at least 50% of the unpaid tax, he will go free of punishment and the gift 
will be reckoned as part of the tax due. 

Open gifts can be made as a matter of partiotism and deducted with - 
an additional 25% from taxable income. 

The interest Reduction Law is part of Dr. Alfred Hugenberg’s agricultural 
relief program. It rejects the demand of the Nazi peasant leader, Walther 
Darre, for a maximum interest rate of 2% on all agricultural debts. Its 
aim, Dr. Hugenberg announced, is to ‘‘save capital, not destroy it.’’ 

At the same time, the Minister of Agriculture declared that a number 
of estates whose indebtedness was too great were to be divided into peasant 
holdings. This-is a concession to the Nazi peasant demands. 

Finally, the Cabinet promised that a general tax reform would be an- 
nounced in the near future. 





> 


Italy to Keep Gold Basis, Finance Minister Jung Prom- 
ises Bankers—Not to Devalue Lira to Retain 1 to 
19 Ratio with Dollar. 


Rome advices May 28 (copyright) are taken as follows from 
the New York “Herald Tribune’: 


That part of the motion referring to Italian policy at the economic con- 
ference, approved by the Fascist Grand Council on May 23, wherein the 
Italian people were invited to be ready to do their share in the plan for 
effective and practical international collaboration, received various in- 
terpretations in financial and economic circles here owing to its vague 
terminology . 

Some saw in the motion first indication that Italy would further devalue 
the lira as soon as the dollar and pound are stabilized, but official quarters 
flatly deny such intentions. Minister of Finance Jung, in his first public 
statement after his return from the United States, declared at the annual 
meeting of the Italian Bankers Association that Italy had a stable cur- 
rency and that it would continue to maintain the gold standard at the 
parity fixed in December 1927. 

Generally it has been believed that the lira has been linked to the dollar, 
since its stabilization was fixed at exactly 19 to $1, and therefore it has 
been maintained by some that the lira should be revalued to retain the same 
ratio. While it is true that in one decree concerning stabilization the 
Parity of 19 to $1 is mentioned, this is subordinated to the principle that the 
lira is equivalent to a certain fixed weight of gold and is therefore inde- 
pendent of any eventual fluctuations of the dollar or pound. 


—<—— 


Oversubscription of Italian Loan for Electrification of 
State Railways. 

On June 2, Associated Press advices from Rome (Italy) 
said: 

Subscription to a loan of 600,000,000 lira for the electrification of the 
State railways, opened yesterday, was closed to-day as the offerings had 
already passed the billion mark. The number of subscribers amounted to 
170,000. 


Regarding the proposed electrification of the Italian rail- 
ways a Rome account June 3 to the New York “Times” 
said: 

A start has been made toward carrying into effect the electrification of 
the Italian State railroads, announced by Premier Mussolini last October. 

A credit consortium has floated a loan of some $38,000,000 for the first 
and some urgent parts of the scheme. Probably another loan will be floated 
in a few months. To increase its popularity a lottery will be run in con- 
junction with it, whereby three prizes of $6,000, $3,000 and $1,000 will be 
apportioned among the participants. 

The entire electrification plan will be completed in 10 years at an ex- 
penditure of almost $300,000,000. It involves electrification of 3,000 
miles of railroad line, of which three-fifths is double track, bringing the 
total electrified to 4,100 miles. 

When the plan is completed one third of the total Italian network, in- 
cluding all the principal lines, will be electrified, leaving steam traction 
only on relatively unimportant local lines. The work will be performed 
in six stages. First will be the two main lines, starting at Milan and run- 
ning along Italy’s eastern and western coasts. 





- 
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Italy Raises Tariff Wall—Decree Authorizes Retalia- 
tion on Nation’s Lifting Duties. 


Under the above head the New York “Herald Tribune” 
published on May 29 the following (copyright) from Rome, 


May 28: 

The official ‘‘Gazette’’ has published a decree authorizing the Govern- 
ment to increase its custom duties. On goods from countries which put 
special or differential duties on Italian goods, or otherwise restrict Italian 
imports, the Government may order a countervailing duty up to 50% of 
the general and ad valorem existing duties. In the case of goods now duty 
free the countervailing duty will be 25% ad valorem. : 

In the cases of countries with which Italy has no trade agreement the 
general duties, including ad valorem, will be increased 25% for raw materials, 
30% for foods, live animals and half finished products, and 40% for finished 
goods. Free goods will be taxed 20% ad valorem duty. Special exemptions 
can be granted in general or within a stated quota. 


-— 
- 


Italy May Float Loan to Erase Current Deficit—Fi- 
nance Minister Jung Places Year’s Needs at Four 


Billion Lire, and Next Year’s at 2,900,000,000. 
The following (copyright) from Rome, June 4, is from the 


New York “Herald Tribune’”’: 

Finance Minister Jung’s yearly statement of the Italian financial and 
economic policy before the Chamber of Deputies is viewed as a courageous 
attempt to make the best of world conditions. Examining first the results 
of the financial year the fiscal officer stated that revenue totaled 17,874,- 
000,000 lire against estimated revenue of 18,647,000,000. All principal 
sources of income throughout the year had been fairly steady except the 
tax on imported grain, which alone was responsible for a drop of 565,000,- 
000, and taxes on business transactions and tobacco sales. Actual expendi- 
ture amounted to 21,880,000,000, which was 1,820,000,000 above the 
estimate as of the beginning of the fiscal year. 

Signor Jung estimated that a deficit of about 4,000,000,000 for the 
current fiscal year would be finally reported. How such a large deficit 
is to be met is not yet known, although the Minister declared that steps 
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would be taken to meet it. It was thought probable that the Government 
would float an internal loan for this purpose in the near future. 

For the year beginning July 1 the Minister anticipated revenue of 17,- 
714,000,000. a decrease of 160,000,000, compared with the revised revenue 
in the current fiscal year. Expenditures for the next year were estimated at 
20,614,000,000 lire, or about 600,000,000 more than the estimated ex- 
penditure for the current year. The deficit for the year was fixed by the 
Minister at 2,900,000,000, as against an estimated deficit of 1,595,000,000 
for the current year. 

Signor Jung reassured the Chamber that there would be no forced con- 
version but that savings would be protected and controlled. The Italian 
banking situation was reassuring and the Government intended to further 
enhance the position of the Bank of Italy which would then become the 
“bank of banks.”” Examining briefly the balance of international payments 
the Minister pointed out that again this year it was in Italy’s favor al- 
though the margin of profit had dropped. 


<i. 
—_ 


Italy Adjusting Trade Balance with Russia. 

Italy is consistently adjusting the country’s unfavorable 
trade balance with Soviet Russia, the 1932 adverse balance 
amounting to 96,484,000 lire compared with 451,544,000 
lire in 1930 and 138,679,000 lire in 1928, it is indicated in a 
report from Consul C. P. Kuykendall, Roma, made public 
by the Commerce Department. The Department’s an- 
nouncement in the matter June 1, said: 

The high level of Russian exports to Italy was reached in 1931 when the 
value of merchandise imported from Russia amounted to 561,275,547 lire; 
imports from Russia in 1932 amounted to 333,484,503 lire. 

Exports of merchandise from Italy to Russia in 1932 amounted to 237,- 
000,000 lire compared with 275,663,038 lire in 1931; 102,045,000 lire in 
1930, 70,611,299 lire in 1929 and 84,015,198 lire in 1928. Imports of mer- 
chandise into Italy from Soviet Russia in 1932 amounted to 333,484,503 
lire compared with 561,275,547 lire in 1931; 553,589,067 lire in 1930; 340,- 
449,797 lire in 1929 and 222,693,918 lire in 1928. 

Principal Soviet Russian imports into Italy in the past year were wheat, 
soft wood, coal, distillations of mineral oil, gasoline, crude mineral oils, 
kerosene, dressed furs and cocoons. Chief Italian exports to Russia were 
machinery and parte, accounting for 75% of the entire shipments; iron and 
iron alloys; aluminum and aluminum alloys; parts of aeroplanes and hydro- 
planes, cotton textiles, iron and steel, hydroplanes and scientific apparatus. 

The two trade agreements recently signed between representatives of 
Italy and Russia should insure continued progress in commercial relations 
between the two countries. The two agreements consist of a new tariff 
convention and an agreement guaranteeing credits. 

(Lire equal to about 5 cents, U. 8.) 

—<o> 


Italian Industries Ordered to Cut Work Hours and 
Add Personnel in Move to Combat Unemployment. 
Italy’s efforts to meet the unemployment problem have 

been given added impetus recently by an order from the 
General Confederation of Industry calling upon Italian 
industries to reduce the number of working hours instead of 
cutting personnel and to take an added personnel in place of 
permitting overtime work, it is stated in a report from 
Commercial Attache Mowatt M. Mitchell at Rome to the 
Department of Commerce. The order, according to the 
Department’s announcement of May 26, points out that 
although the plan may in some instances act as an added 
burden to the companies, because the reduction in the hours 
of work will not bring a corresponding reduction in such 
expenses as social insurance, employers are asked to consider 
on the other hand “the wisdom of maintaining in their 
personnel a state of psychological and physical efficiency 
against the time of industrial recovery’’ and that it is neces- 
sary for employers to realize ‘‘that it is their social, humani- 
tarian and political duty to do everything in their power to 
confine within and to reduce the painful phenomenom of 
unemployment to the narrowest limits possible.’’ A trans- 
lation of the order is made public as follows by the Depart- 
ment: 

The Confederation is perfectly aware of the daily difficulties which in- 
dustry has to face, and of the necessity of not aggravating them with further 
instructions which may complicate the problems of production. 

However, at the direct request of the Minister of Corporations, and 
in the interest of our sister organization of labor, we again return to the 
question in order to draw your attention to the following: 

“‘Whenever the occasion arises for a reduction of activity in a given 
establishment, the arrangement which, without seriously prejudicing the 
interests of production, will best serve the interests of labor as a whole, and 
which is most desirable from the social and the political view point, is a 
reduction in the hours of labor of the establishment as a whole, or of in- 
dividual departments, or of groups of workers, or of individual workers, so 
as to maintain at work the largest possible number of operatives. 

“It is true that this system will impose a burden on the company, because, 
with a reduction in the hours of work there is at least not a corresponding 
reduction in certain expenses such as social insurance, administrative per- 
sonnel having to do with labor, &c., but it is also true on the one hand that 
this burden is, relatively not high, and on the other hand that the employers 
must consider the wisdom of maintaining in their personnel a state of 
psychological and physical efficiency against the time of industrial recovery. 

“But above all, and in spite of certain grave objections of a technical 
and economic nature, the social, political and humanitarian elements 
of the question deserve particular attention. In light of the suffering of the 
unemployed who have no resources other than their capacity for work, 
in light of the privations of numberless families, in light of the grave and 
difficult political and financial problems which unemployment imposes 
upon the State, employers—who, be it said to their credit, have resisted 
heroically the storm which has been raging over the economic world in a 
manner which day by day earns greater respect for them from society as a 
whole—must do all that lies in their power to see that a contraction in 
production does not result in a diminution of employment. 
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“Naturally, a diminution of hours is not always possible, or at least as & 
general thing for all employees. But except for these cases, which individuab 
employers will judge out of their own experience and at their own respon- 
sibility, it is the duty of employers, in case of further contraction in pro- 
duction, to practice a reduction of hours so that dismissals may be kept. 
within the narrowest possible limits.”’ 


Ln. 
——_ 


Principal Amount of Bonds of Republic of Estonia 
Purchased for Sinking Fund. 


Hallgarten & Co., Fiscal Agents, announce that they have 
purchased for the sinking fund, $37,000. principal amount 
of Republic of Estonia (Banking and Currency Reform), 
7% Loan, 1927, due July 1 1967. An announcement issued 
in the matter said that these bonds have been retired and 
there now remains outstanding $3,734,500.—par value of 
bonds. 

The Fiscal Agents also announce that they have received 
funds for the payment of the July 1 1933 interest on all out- 
standing bonds. 





Seen Annee 


Tenders to Bonds of City of Buenos Aires Invited by 
Kidder, Peabody & Co. 

Kidder, Peabody & Co., as fiscal agents under an agree- 
ment with the City of Buenos Aires, have invited tenders to 
them of the City’s External 31%4 year 64%4% Sinking Fund 
Gold Bonds of 1924, Series 2-B, at prices not exceeding par, 
exclusive of accrued interest, we learn from an announce- 
ment issued in the matter. The offer is for as many of the 
bonds as will be sufficient to exhaust as nearly as possible 
the sum of $85,546 now held in the Sinking Fund. Tenders 
must be received not later than June 12. 

——_-_- ——_ 

Funds Received by J. P. Morgan & Co. for Payment of 
Interest on Certain Series of Bonds of Chinese 
Government Hukuang Ry. Bonds. 

A notice as follows was issued June 6 by J. P. Morgan 


& Co. 


IMPERIAL CHINESE GOVERNMENT 5% HUKUANG RAILWAYS 
SINKING FUND GOLD LOAN OF 1911. 


We have received from China funds for the payment, on and after Thurs- 
day, June 15th, of the following interest: 

Coupon No. 35 Due December 15 1928: 

On all bonds of the American, British and French series, including the 
unredeemed bonds drawn for redemption on June 15 1926, June 15 1927 
and June 15 1928. 

Coupon No. 34 Due June 15 1928: 

On all bonds of the German series, including the unredeemed bonds drawn 
for redemption on June 15 1925, June 15 1926 and June 15 1927. (It is 
to be noted that China has not yet arranged to pay the interest due between 
December 15 1920 and June 15 1924 inclusive on those bonds of the Ger- 
man series which were not validated prior to 1924.) 

No provision has yet been made by China for the payment of principal 
of any bonds of the American, British and French series drawn for redemp- 
tion in the sinking fund after June 15 1925, or of the German series after 
June 15 1924. In addition, China is in arrears for the payment of principal 
of those bonds of the German series not validated prior to 1924 which were 
drawn for redemption between June 15 1922 and June 15 1924 inclusive. 

J. P. MORGAN & OO. 


- 
—_- 





Jugoslavia Bars All Goods from Austria as a Reprisal. 

From Belgrade, Jugoslavia, May 27, the New York 
‘“‘Times”’ reported the following: 

A new “pig war,"’ reminiscent of that in 1910, which did so much to 
prepare the ground for the conflict in 1914, has broken out between Austria 
and Jugoslavia. 

As a reprisal against the prohibition of the importation of Jogoslav 
pigs by Austria for one month, Jogoslavia has closed her frontiers against 
all Austrian goods, including even newspapers. 

— 


New Canadian Association to Promote Barter With 
Great Britain. 


Under date of May 22 an announcement issued by the 


Department of Commerce at Washington said: 

An association to promote international barter between Canada and Great 
Britain was recently organized in the Province of Ontario, according to a 
report from Consul George G. Fuller, Kingston. 

The new organization, known as the Eastern Ontario Barter Association, 
will endeavor to enlarge the market in Canada for British coal by the 
direct exchange of Canadian cheese, bacon, canned goods and fruit for 
coal, it is reported. 

The association in developing its plans believes that if this arrangement 
can be effected it will stimulate the British market for Canadian products. 


in 
hie 


Anglo-Iceland Trade Agreement Signed. 

Advices issued May 25 by the U. S. Department of 
Commerce said: 

The trade agreement between the United Kingdom and Iceland, signed 
on May 19, provides for a mutual exchange of trade concessions similar 
to the recently negotiated Anglo-Norwegian Agreement, according to a 
cablegram dated May 24 from Commercial Attache William L. Cooper, 
London, 

The text of the agreement which has just become available reveals that 
in exchange for an undertaking by Iceland to take 77% of ite total coal 
imports from the United Kingdom and to reduce the import duties on cer- 
tain textiles, the United Kingdom guarantees the maintenance of ite market 
for fish and mutton imported from Iceland. 
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Argentine Finance Minister Explains to Senate Reasons 
for Policy in Authorizing Suspension of Sinking 
Fund Payments. 


Finance Minister Alberto Hueyo, explaining to the 
Senate why he has not acted on the law authorizing the 
suspension of sinking fund payments, had the following to 
say, according to a Buenos Aires cablegram June 2 to the 
New York “Times”: 

“The Ministry of Finance has the satisfaction of announcing to the 
entire world that the Argentine Republic resources sufficient 


requires urgently a decrease in the public debt, which absorbs 

almost 45% of the Republic’s revenues. When the sinking fund has 
accumulated until the annual service charges are disproportionate and 
balance is still owed, then will be time for a conversion operation, the 
success of which, he said, would depend upon the ability to point to a past 
of meeting all obligations. 

Argentina must be most careful, he declared, to take care of ite credit, 
because it needs foreign capital. 


iin 
—_ 


Argentina Limits Dollar Exchange Allocation—Dollar 
Drafts Must Be Covered by Export Receipts. 

Under date of June 2 the Department of Commerce at 
Washington said: 

Effective May 31 all permite granted by the Exchange Control Com- 
mission for the purchase of dollars must be covered by dollars derived 
from exports to the United States, according to a cablegram to the Com- 
merce Department from Commercial Attache A. V. Dye, Buenos Aires. 

All permits for collections or other transfers in dollars are to be liquidated 
only in dollars, it was also announced. In case banks have difficulty in 
acquiring dollars to cover permits they are advised to communicate with 
the Exchange Control Commission. 


An item bearing on the above appeared in our issue of 
June 3, page 3817. 





—_—_ - 


Data on Argentine Trade—United States Takes Second 
Place in Her Imports—Eighth in Exports. 


The following Buenos Aires cablegram June 3 is from 
the New York “Times”: 


The Bureau of National Statistics has published a report showing the 
United States tock only 3.2% of Argentina's exports in the first four 
months of this year, occupying eighth place, with total purchases worth 
5,350,000 gold pesos. 

The United Kingdom, in first place, took 28.8%, 48,692,000 gold pesos. 
The gold peso is worth 70 cents in United States gold. 

The United States was second as a supplier of Argentina’s imports, 
furnishing 10.7%, amounting to 14,921,000 gold pesos. The United 
Kingdom was first, with 21.3%, 29,673,000 gold pesos. 


—— 





Argentine Exports to United States Heavy. 


Exports of Argentine products to the United States have 
been unusually heavy recently, although shipments to 
other foreign sources remain slow, according to a cablegram 
to the Commerce Department’s Regional Division from 
Commercial Attache Alexander V. Dye, Buenos Aires. In 
announcing this May 31 the Department said: 

It is reported in Argentine trade circles that increased shipments to 
the United States are attributable to an expected increase in commodity 
prices by American importers. 

The general business situation in Argentina was steady during May, 
despite the decline in grain shipments to levels below those of preceding 
years. However, the rising cereal prices and the heavy sales of Argentine 
products to the United States, despite poor demand from other countries, 
engendered a noticeable spirit of optimism. 

Total Argentina exports for the first four months of 1933 amounted to 
4,867,000 metric tons valued at 168,000,000 gold pesos, representing 
a decline of 39% by quantity and 31% by value from the levels of the 
corresponding period of 1932. 

Foreign exchange available to May 16 totaled approximately 65,000,000 
gold pesos, with prospects that the total amount available for the entire 
month would exceed that of April. Dollar exchange for imports from 
the United States, however, are reported increasingly difficult to obtain. 

Advance charterings for Argentine wheat included 36,000 tons for 
China and 7,000 tens for Russia. Shipments to Russia are in part barter 
payment for lumber and oil from the Soviets, it is reported. 

Retail commodity sales continue irregular with an apparent pick-up in 
a number of lines being reported and no recessions being evident. 

Construction of the new subway is expected to materially ease the labor 
situation in Buenos Aires, it was stated. 

(Gold peso equal to about 67 cents, United States.) 


ip. 
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Brazil Liquidates Loan—Final Payment of $2,200,000 
Is Made to the Rothschilds. 


Under date of June 1 Rio de Janeiro advices to the New 


York ““Times’’ stated: 

The Banco do Brazil paid to Rothschilds of London to-day £542,744 
(about $2,200,000), finally Mquidating a loan left uncovered by the last 
government. Payments began on Feb. 16, last year, Brazil having re- 
mitted since then £6,.906,137, including interest. 

Bank officials and the government have received congratulatory tele- 
grams especially because the payment was completed without floating any 
new foreign ijoans. 

The Banco do Brazil exchange director, Senor Figuereido, told this 

that beginning to-day exchange coverage would cover a 
larger field and that measures are being taken to afford coverage for frozen 
funds. Finance Minister Aranha expressed optimism, visualizing a great 
future for Brazil, because exports are improving, her credit is good abroad 
and the economic parlzys in the United States have been satisfactory. 





Financial Chronicle 


4001 


Brazil Negotiates New £10,000,000 Credit—To Be 
Covered in United States, Great Britain and 
France. 

The following from Rio de Janeiro June 6 is from the 
New York ‘Times’’. 

A credit of £10,000,000, to be covered in the United States, Britain and 
France, will be used to thaw foreign funds of all descriptions frozen here 
by exchange control requirements, Finance Minister Aranha said to'day. 

Senor Aranha declared that a dispatch to the New York “Times” 
Saturday asserting the credit had been arranged in Britain for British 
balances and that a similar one was being negotiated in the United States 
was a misinterpretation of his remarks in announcing it. 

Balances in milreis will be kept in Brazil against drafts in foreign cur- 
rencies under a plan for redemption, in sterling in monthly instalments over 
&@ period of six years, up to the amount of the credit. 


—_ 





Brazil Plans Bank Reform—Finance Minister Indicates 
Early Action. 

A eablegram from Rio de Janeiro, May 23, to the New 
York ‘““Times’’ said: 

Finance Minister Aranha said in an interview to-day that, because of 
the abnormal economic condition of the world, governments cannot draft 
fixed economic policies, but that Brazil considers banking reform along 
lines suggested by Sir Otto Niemeyer, Vice Governor of the Bank of England. 

This will be done, according to Senor Aranha, before any step is taken 
toward fixing Brazilian economic policy under a government study of the 
findings and report of the Brazilian commission now in the United States, 
especially in regard to the suggested conversion scheme to pay foreign 
loans of Brazilian States in milreis. 

i 


Brazil to Release Blocked Dollars—Agreement Reached 
a the Payment of $25,000,000 to Firms in United 
tates. 


In the New York “‘Times’’ of June 9 it was stated that an 
agreement has been reached between a committee repre- 
senting American holders of about $25,000,000 of blocked 
currencies in Brazil and representatives of the Brazilian 
Government and the Banco de Brazil providing for the 


payment of the claims. The item in the ““Times’’ also said: 

Dr. Numa de Oliveira represented the Government of Brazil and Val- 
entin Boucas acted for the Banco de Brazil. American parties to the 
agreement were represented by £. P. Thomas, President of the Nasional 
Foreign Trade Council; General Palmer E. Pierce, Chairman, and James 
8. Carson of the Council on Inter-American Relations. 

All American firms having, on June 30 next, blocked balances of not 
more than $65,000, or 665,000 miireis, each, may become parties to the 
agreement and will be paid within ninety days at the official rate of 13.3 
milreis to the dollar. The firm of Haskins & Sells, accountants, will repre- 
sent the Banco de Brazil in determining the amounts. 

The agreement provides for the payment in American dollars of al} 
balances of $50,000 or more by the Banco de Brazil, which will issue 
seventy-two monthly drafts or notes, dated July 1 1933 guaranteed and 
endorsed by the government of Brazil and payable monthly for six years. 
The conversion rate agreed upon is 13.965 milreis to the dollar for these 
balances. 


Safeguarded by Guarantees. 

The Brazilian representatives promise that no more favorable exchange 
arrangement shall be made with another country and no contract entered 
into which might interfere with the progressive fulfillment of the terms of 
the agreement. They promise that American parties to the agreement 
shall receive sufficient dollar exchange for current needs during the life of 
the agreement. 

In announcing the successful conclusion of the negotiations, the American 
representatives recount that the owners of about $16,000,000 of American 
dollars blocked in Brazil had their representatives meet the Brazilian 
delegates early this month and selected Mr. Thomas, Mr. Carson and 
General Pierce to negotiate the agreement. 

The agreement is to be submitted for ratification to all-firms having 
blocked balances in Brazil. The monthly drafts for the larger amounts 
will include interest at 4% a year. While the official rate of the Banco 
de Brazil for some time has been 13.3 milreis to the dollar, unofficial rates 
on the so-called ‘“‘Black Bourse,”’ or bootleg exchange, has been as high as 
21 milreis. 

There are about thirty American firms having balances exceeding $50,000 
each, but not more than six have balances in Brazil in excess of $1,000,000. 
Trading Position Restored. 

“Too much emphasis cannot be laid on the great importance of this 
agreement,’’ the American representatives said yesterday, ‘‘not only in 
the restoration of about $25,000,000 frozen in Brazij to trade uses, or divi- 
dends, here, but, equally important, in enabling American firms to resume 
their normal trading position with Brazil, with what is believed to be 
reasonable certainty of their future drafts for sales being met at maturity 
without any delay or restrictions. 

“The committee wishes to express its deep appreciation of the friendly 
cooperation of the Brazilian committee, Dr. Numa de Oliveira and Valentin 
©. Boucas. General Palmer Pierce, Chairman of the Council on Inter- 
American Relations, 1 Hanover Square, New York, is to act as communi- 
cations agent to give information regarding the terms and provisions of 
the agreement.”’ 


- 
ie 


Panama Raises $100,000 Relief Projects Fund—Work- 
ers and Farmers Contribute Toward Financing 
Public Work Program. 

In its issue of May 28 the New York “Herald Tribune’ 
published the following special correspondence from Panama 
City, May 21: 

Despite an acute financial situation which recently caused Panama to 
suspend its semi-annual interest payment on the $12,000,000 loan made 
in the United States in 1928, the Government has accumulated $100,000 
which will be expended during the next four months on public works pro- 
jects. 

Coming at it does at a time when the Canal Zone is completing ite dry 
season overhaul of the locks, thereby dispensing with the services of many 
Panamanians on temporary jobs, the President’s announcement has en- 
couraged both labor and capital. What will follow when this fund is spent 
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iis not decided, but for four months at least the unemployment situation 
will be eased. 

Included in the program are construction of a new station for mounted 
police, enlargment and improvement of the public market and construction 
ofa new road from Old Panama to the capital. 

The so-called Workers’ and Farmers’ Fund, which was created last 
February, will provide part of the money for the proposed projects. About 
$40,000 had been collected up to May 15, with every wage-earner who makes 
$45 a month or more contributing his quota. Collections from this emerg- 

-ency measure should total $20,000 monthly. 

President Arias so far has been able to meet every obligation contracted 
by his Government since he took office last October 1 and has managed to 
pay some of the debt contracted previously. ‘This had been made pos- 
‘sible,”’ he said, ‘‘only by means of extraordinary privations to which the 
‘country has been subjected.’’ 

The suspension of the May interest payments on the 1928 loan was made 
with the understanding that every possible effort would be made to resume 
payments in November. In this connection the President recalled that the 
‘situation was forseen some months ago and that he suggested issuing a 
limited number of Treasury notes (about $300,000) for the purpose of 
paying debts in arrears and thereby stimulating commercial actlivity. 

> 


‘Holders of Colombian Bonds in Default Urged by 
Institute of International Finance to Await 
Outcome of Peace Negotiations Between Peru and 
Colombia—Chief Problem in Resumption of Debt 
Payment by Brazilian States Viewed as Relating 
to Foreign Exchange. 


Recent defaults on foreign debt obligations by Colombia 
and Brazil and the possibilities of early relief to holders of 
the defaulted bonds formed the subject of a special bulletin 
of the Institute of International Finance issued June 2 
by Dean John T. Madden, director. The Institute of 
International Finance is conducted by the Investment 
Bankers’ Association in co-operation with New York 
University. 

The Institute advised holders of Colombian bonds to 
await the outcome of present negotiations for peace between 
Peru and Colombia before entering into discussions with 
the Colombian Government in regard to a settlement of 
the funded debt. The temporary moratorium on the 
external funded debt was declared by the Colombian Gov- 
ernment in March because of the seriousness of the conflict 


between Colombia and Peru. The bulletin points out: 

According to the newspaper reports, both Peru and Colombia have 
accepted the League of Nations plan to settle the boundary dispute and 
hostilities have ceased. 

The plan entails evacuation by Peru of the seized territory and the 
Placing of the disputed area under the jurisdiction of a League Commission. 
If a definite settlement is agreed upon the reason for the moratorium will 
dave been removed and it is to be hoped that the Colombian Government 
will rescind its decree providing for the moratorium on the external debt. 

While considerable amounts must have been spent in connection with 
tthe prosecution of the armed conflict with Peru, the Government has 
made serious efforts to reduce other expenditures and to maintain its 
gold reserves. 

Therefore, the Institute is of the opinion that bondholders would be well 
advised to await the outcome of the present negotiations looking towards 
& peaceful settlement with Peru before entering into discussions with 
the Colombian Government in regard to the funded debt. 


The bulletin also contained a report of the American 
‘Committee on Brazilian State and Municipal Loans which 
has held a number of conferences with Senor Valentim 
Boueas, secretary of a committee appointed by the Brazilian 
Federal Minister of Finance in Rio de Janeiro for the pur- 
pose of investigating the economic and financial situation 
of the Brazilian States and municipalities. 

Senor Boucas, the bulletin explained, has been in New 
York and has prepared a report on his conversations with 
the fiscal and paying agents of the Brazilian State and 
municipal dollar loans. 

The chief problem is the resumption of debt payment 
by the Brazilian States and municipalities, the Committee 


‘concluded after reading the report of Senor Boucas, relates 
to the supply of foreign exchange for that purpose. 

The Committee reported: 

The financial ability of certain States and municipalities to continue 
Payment of their debt obligations would seem beyond question, but under 
existing regulations of the exchange control, that is to say, of the Brazilian 
Federal Government, no dollar exchange has been made available to the 
States and municipalities for the purpose of debt payment in New York, 
except as later noted. 

The Committee pointed out: 

Merchandise transactions between the United States and Brazil in 1932 
‘created a net credit in Brazil's favor of 716,217 contos of reis (equal at 
seven cents per milreis to over $50,000,000, United States currency; pur- 
chases in Brazil during 1932 by the United States amounted to 1,173,129 
-contos of reis, while sales by the United States to Brazil amounted only 
to 456,912 contos of reis. The balance of these amounts was 716,217 
contos of reis, but of this large sum only 79,746 contos of reis was placed 
-at the disposal of Brazilian States and municipalities for payment of debt 
service in New York, this amount representing the American portion 
-of the service of the Sao Paulo Coffee Realization Loan 1930-40. On the 
other hand, a sum nearly three times as great, namely 228,911 contos, was 
transferred to Great Britain during 1932 for service of the Brazilian Gov- 
ernment funding 5% 1898 and 5% 1914, the Coffee Institute 74% 1956, 
and the Sao Paulo 7% 1940, and in addition 249,374 contos of reis in 
Payments to Rothschild on the short-term loan; despite the fact that 
“Great Britain during 1932 created no net credit for Brazil through its 
merchandise trade, the balance against Brazil on that trade having been 
116,672 contos of reis. . 
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The Committee reported that it believes it can perceive 
in a paragraph from Senor Boueas’ report the basis for a 
formula by which the unfortunate position of the American 
bondholder might be alleviated in some respects. 

The paragraph in question reads: 

In the course of my talks I noted the good will of all the bankers, but 
they persisted in the defense of their viewpoint that the States and munici- 
Palities should pay a part of their debts in gold and the balance in paper. 
In a practical way no good result could be obtained as it would be very 
difficult to determine the sum total of the two entirely heterogeneous 
items In order to pay 25% in gold and 75% in paper it would necessitate 
practically the increase of the total of the foreign debt service and therefore 
unbalanced budgets would be thea result and this would be tantamount from 
the very beginning to noncompliance by the States with the new agree- 
ment. The only way that seems to me the most reasonable would be 
to obtain from the Banco do Brasil exchange for 25% of the amounts 
received in milreis in payment of interest. This would be the most prac- 
tical form. I am mentioning this, however, because this was one of the 
points we discussed at the beginning after my arrival to this country in 
January last. 


The Committee pointed out that 

It is to be noted that any formula now outlined must be considered as 
purely in the light of a temporary expedient, to be utilized only and until 
such time as it is possible to develop a more definite basis for the resumption 
of full service on the State and municipal loans; also that as the bond- 
holders have been informed that the exchange restrictions imposed by 
the Federal Government are responsible for the State and municipal de- 
faults, the bondholders quite naturally look to the Brazilian Government 
for some action in their behalf. : 

The Committee hopes that during the second half of 1933 the Brazilian 
Government will make available the necessary data, particularly as regards 
the position and supply of exchange, to provide a basis for an arrangement 
more satisfactory to the bondholders; but in any case it seems reasonable 
to the Committee to observe that the Brazilian Government should require 
the various State and municipal debtors, in setting up their budgets for 
the year 1934, to make provision therein for the service of their bonds on 
the following minimum basis: Payment of 25% of the face amount of 
the coupons maturing during 1934 in dollars, and the balance of 75% 
thereof in milreis, the Brazilian Government making the necessary ar- 
rangements with the Bank of Brazil for the States and municipalities to 
obtain the dollar exchange required for the transfer of the 25% above 
mentioned. 

It would not appear that the payment in United States dollars of 25% - 
of the coupons, as above, would impose an undue burden on the budgets 
of the States and municipalities, or on the supply of dollar exchange which 
presumably will be available. Excluding the service of the State of Sao 
Paulo 7% 1930-40 loan, the total dollar amount of the annual interest on 
all Brazilian State and municipal dollar bonds is $14,614,645. The amount 
of 25% of this would be $3,653,000, for which ample exchange should 
be available; the equivalent of this amount in Brazilian currency, cal- 
culated at 14 milreis to the dollar, would be 51,142 contos, a sum which 
would be distributed between 11 States and municipalities. 

However, should the Brazilian Government find it impracticable in 
certain cases to insist on the budgetary requirement above mentioned 
for the States and municipalities in 1934, then the bondholders concerned 
in those cases might still be willing to accept the arrangement set forth 
for the second half of 1933, provided that the Brazilian Government 
require the various State and municipal debtors to consider the settle- 
ment for 1933 as a minimum debt-service payment, and that succeeding 
Payments of debt service be adjusted in accordance with any improvement 
in the financial condition of the respective States and municipalities. 
It will be understood that any arrangement made along these lines should 
be considered minimum requirements of a temporary nature, and should 
all be subject to subsequent review, more especially if any material changes 
occur in exchange rates. 


-— 
a 


China Imposes Customs Surtaxes on Products Formerly 
Exempted Under Sino-Japanese Treaty. 

The only Chinese tariff alteration at present resulting 
from the expiration of the Sino-Japanese Conventional tariff 
treaty on May 15 is the application of the customs surtaxes 
totaling one tenth of the import duty, levied for flood relief 
and revenue purposes, to formerly exempted products 
which were covered by that agreement; namely, wheat 
flour, most cotton piece goods, cotton yarns and threads, 
and other manufactures of cotton (excluding clothing), 
and certain fish and fishery products, according to a radio- 
gram received in the Department of Commerce from Com- 
mercial Attache Julean Arnold, Shanghai. The Department 
on May 19 added: 

However, wheat flour continues to be duty-free under the Chinese 
tariff with no surtax therefore applicable on that product at this time. 

Under the terms of the treaty, which entered into effect on May 16 1930, 
China had agreed, for a period of three years, not to increase the import 
duties existing at that time on certain of the above products and not to 
increase the rates on the remaining items by more than 244% ad valorem. 
The customs surtaxes were therefore not assessed against importations 


of these articles from Japan (or from countries, including the United 
States, having most-favored-nation treaties with China). 


—_—p—————— 
Outstanding Brokers’ Loans on New York Stock 
Exchange Increased $206,017,250 During May— 
Total May 31, $528,509,438—Largest Figure Re- 
ported Since March 1932—May 31 Total Compares 
with $322,492,188 April 29. 

An increase of $206,017,250 was reported in outstanding 
brokers’ loans on the New York Stock Exchange during May 
the total on May 31 being $528,509,438, the greatest reported 
since March 1932 when the figure was $533,103,059. The 
May 31 total compares with $322,492,188 reported on 
April 29, which figure represented an increase of $11,530,607 
over the March 31 total of $310,961,581. In the May 31 
statement demand loans are shown as $398,148,452, com- 
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pared with $207 ,385,202 April 29, while time loans on May 31 
are reported as $130,360,986 against $115,106,986 April 29. 
The May 31 figures were made public by the Exchange on 
June 3 as follows: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business May 31 
1933, aggregated $528 .509.438. 

The detailed tabulation follows: 


Demand Loans. Time Loans: 
4 ov trust co ow tn gies Hv 486 
Ae Re Aad 1,525,128 $129,256, 
(2) Net borrowings on collateral from chose nenaiee ee 7 
brokers, foreign bank agencies or others in the City 





OE WOO isn Sain ccc nid aviddiekainidtss ds 66,623,324 1,104,500 
98,148,452 $130,360,986 
Combined total of time and demand loans____._._.__.__ we $528,509.43 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchangea month ago. 


a we give a compilation of the figures since January 
1: 


1931— Time ! oans Tau | oans. 
Ce Ma sit gtbirndbingpriec a $1,365,582,515 $354,762,803 $1,720,345,318 
Me Wivkd bine didenwis 1,505,251,689 334, 504,36! 756 058 
SE Ti rice: «anna tiie 1,629,863 ,494 278,947,000 1,908 810,494 
, ok. See ar Se 1,389,163,124 261,965,000 1,651,128,124 
pS RET RET 1,173,508,350 261,175,300 1,434,683,650 
FO aR eA ONS 1,102,285,060 289.039,862 1,391 ,324,922 
SP ER svckéhtcddwtond 1,041,142,201 302,950,553 1,344,092,754 
Pc ntinadmeteee dna 1,069,280,033 284,787,325 1,354,067,350 
EEE ERT 802,153,879 242,254,000 1,044,407,879 
1 SG ir atte 615,515,068 180,753,700 796,268,768 
MOVE ds Sw caccckdecesss 599,919,108 130,232,800 730,151,908 
ea se bo érqalcemaiiva tem »329,542 84,830,271 587,159,813 
BS dn bdbithtoniibeiapdibis 452,706,542 59,311,400 512,017,942 
te aA aS: 482,043,758 42,620,000 .663,7 
MEE; Gis saneostcswincsic 496,577,059 36,526,000 533,103,059 
"> Peo 003, 38,013,000 379,015,662 
| ORE ee es 246,937,972 53,459,250 300,397 .222 
CN Ok ertataneneienst: 189,343,845 64,230,450 243,574,295 
IE Sls i arenes mocie> dig aines 189,754,643 51.845,300 241,599.943 
ME Ei oaks dctdechenaua 263,516,020 68,183,300 331,699,320 
Rae ae a ere 269,793,683 110,008 ,000 379,801,583 
OE Bho caindnta<deine’ 201,817,599 122,884,600 324,702,199 
/ (ie SRD aaa 213,737,258 123.875,300 337,612,558 
. Rhea EE OE SAS 226 452,358 120,352,300 ,804,658 
Rs Mats dinners 255,285,758 104.055,300 359,341,058 
EY anne 222,501,556 137,455,500 359,957,056 
pS) | TREE PCP 207 601,081 103,360,500 10,961,581 
Be. Ec acae Loa dkaeeeue 7 385,20: 115.104,986 322,492,188 
Sr Geisies xc Mesucn es 398,148,452 130,360,986 528,509,438 


In our issue of April 8, page 2336, we gave the monthly 
figures back to January 1926. 
a een 
Market Value of Listed Stocks on New York Stock 
Exchange June 1 $32,473,061,395, Compared with 
$26,815,110,054 May 1—Classification of Listed 
Stocks. 

As of June 1 1933 there were 1,217 stock issues aggre- 
gating 1,293,876,237 shares listed on the New York Stock 
Exchange, with a total market value of $32,473,061,395. 

This compares with 1,221 stock issues aggregating 1,293,- 
545,655 shares listed on the Exchange May 1, with a total 
market value of $26,815,110,054, and with 1,221 stock 
issues aggregating 1,292,601,719 shares with a total market 
value of $19,914,893,399 on April 1. The Exchange, in 
making public the June 1 figures on June 6, said: 

As of June 1 1933 New York Stock Exchange member borrowings on 


security collateral amounted to $528,509,438. The ratio of security 
loans to market values of ail listed stocks on this date was therefore 1.63%. 


As of May 1 1933 New York Stock Exchange member 
borrowings on security collateral amounted to $322,492,188. 
The ratio of security loans to market values of all listed 
stocks on that date was therefore 1.20%. 

In the following table listed stocks are classified by 
leading industrial groups, with the aggregate market value 
and average price for each: 





























June 1 1933. May 1 1933. 
Market Aver. Market Aver. 
Value. Price. Value. Price. 

b 3 3 $ 3 

Autos and accessories_............-- 1,849,193,700| 17.50} 1,497,011,287| 14.20 
bee Ciakiin Sou Ub atthelnadamas: 866,970,949) 16.25 732,928,545) 13.73 
Ce is ona Caaoduidccadencaih 3,052,434,289| 43.93) 2,444,271,453) 35.20 
pS ESE SERS PS 273,291,690] 17.57 187.779,401| 11.92 
Electrical equipment manufacturing -. 901,764,228) 22.06 771,836,175) 18.89 
Gad desantheohwassdatouabecoue 2,338 ,000,805| 32.98) 2,069,876,822| 29.22 
NE SE, cccccntbetinneenoc 271,274,055; 26.92 .529,427| 20.50 
SE SE didvccnacteceessonna 351,013,318] 31.25 289,555,457) 25.78 
BEI gc Chiko sntgectedncues 98,613,082; 6.20 64,583,985) 4.07 
Tae OR FR i dd vddciiectnindeiunen 43,797,020) 8.74 30,890,489} 6.16 
Machinery and metals.............. 994,495,311) 20.54 753,062,944) 15.82 
Mining (excluding fron) ...........-- 1,110,791,167| 18.43; 871,933,665) 14.47 
a cue Bla hind oo eee hi cidinnmn 3,219,986,995| 17.50) 2,714,160,456| 14.75 
Paper and publishing............... 180,053,928; 10.72 127,337,670| 7.58 
Retail merchandising ............... 1,537,110,054| 24.85| 1,300,500,939| 20.97 
Railways and equipments........... 3,741,341,365| 32.51) 2,880,446,82C; 25.00 
Steel, iron and coke...............- 1,490,397,313| 37.87| 1,222,822,795| 30.86 
Ti tth oee teed. oukinn 189,471,617| 17.14 131,908,351; 11.93 
Gas and electric (operating) _......-.- 2,232,891,124| 32.25) 1,969,516,589| 28.45 
Gas and electric (holding).........-.- 1,475,236,180) 15.06) 1,192,993,989| 12.14 
Communications (cable, tel. & radio).| 2,629,108,145| 69.93| 2,228,737,806| 59.28 
Miscellaneous utilities. ............. 159,669,4 15.71 135,097,788} 13.29 
Mii etttipeeeneneaneaneud .365,9 10.85 178,174,490} 9.31 
Business and office equipment......-. 240,591,136) 22.63 190,670,878) 17.93 
Shingling SOTVIGNE. «0c cadedoccacecs 12,778,662) 6.11 5,792,894, 2.77 
Ship operating and building......... 9,649,6 5.82 14,370,656) 4.26 
Miscellaneous business.............. 7 464.7 15.05 56,729,932| 12.65 
Leather and boots..............--.- 264,313,870) 38.34 211,907,255) 30.74 
TORR s 6 cdtidecidndccetsassdicodcs 1,430.059,270| 55.14) 1,319,121,377| 50.86 
ERT 5 RR ig PRE en RE 15,045,589] 11.57 9,820,791) 7.55 
U. 8. companies operating abroad... 629,853,859) 19.07 .940,008| 15.33 
Foreign companies (incl. Cuba & Can.) 578,032,895) 15.60} 498,798,920) 13.46 
PT Se 32,473,061,395| 25.10/26,815,110,054| 20.73 
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Michael J. O’Brien, of Paine, Webber & Co., Elected 
President Chicago Stock Exchange. 


Michael J. O’Brien, resident. partner in Chicago of the 
New York Stock Exchange firm of Paine, Webber & Co., 
who joined the firm at Houghton, Mich., 33 years ago as 
a telegraph operator, was on June 5 elected President of the 
Chicago Stock Exchange. Mr. O’Brien in 1931 was elected 
Vice-President of the Chicago Stock Exchange, and has heen 
a Governor since 1923. Other partners of Paine, Webber 
& Co., have attained like distinction and are serving on 
important official posts in connection with the work of 
various exchanges and commercial organizations. Frank R. 
Hope, a resident partner in New York, was recently re- 
elected for a third time as President of the Association of 
New York Stock Exchange firms. E. J. Furlong, resident 
partner in Milwaukee, is a former President of the Mil- 
waukee Chamber of Commerce and is Chairman of the 
Quotation Committee of that body. Warren F. Scribner, 
resident partner at Minneapolis, is a Governor of the Min- 
neapolis-St. Paul Stock Exchange. Albert P. Everts, one 
of the Boston partners, is on the Board of the Association of 
Boston Stock Exchange Firms and is Chairman of the 
Committee on Business Trends of the Investment Bankers 
Association of America. The firm was established in 1880 
and holds memberships in the New York Stock Exchange, 
Boston Stock Exchange, New York Curb Exchange, Chicago 
Stock Exchange, Cleveland Stock Exchange, Detroit Stock 
Exchange, Hartford Stock Exchange, Minneapolis-St. Paul 
Stock Exchange, New York Cotton Exchange, Chicago 
Board of Trade, and Commodity Exchange, Inc., New 


York. 
a 
Samuel Knighton Re-elected President of New York 
Produce Exchange—Other Officers Elected. 

Samuel Knighton was re-elected President of the New 
York Produce Exchange by unanimous vote on June 5 at 
the annual voting of members. Thomas F. Baker was re- 
elected Vice-President, and John M. Murray was elected 
Treasurer to succeed F. H. Teller. An announcement issued . 
by the Exchange continues: 


Four members of the Board of Managers whose terms expired were re- 
elected and the following two new members were chosen, all for two-year 
terms: 

John A. Anger, Jr., and Albert Wagner, of Albert Wagner & Co. 

Those re-elected were Philip Brendel, of the Southern Cotton Oil Co., 
Moses Cohen, of Canada-Atlantic Grain Export Co., Inc., Axel Hansen, 
of Axel Hansen & Co., and Samuel S. Lerner. 

Robert M. Morgan, of Robert M. Morgan, Inc., was re-elected a trustee 
of the gratuity fund for three years. 


The nomination of officers of the New York Produce 
Exchange was noted in our issue of May 13, p. 3265. 





Reduction in Interest on Foreign Deposits. 

The Informal Committee on Foreign Interest Rates ap- 
proved on June 8 a reduction from one-half to one-quarter 
of 1% in rates on demand deposits and from 1% to one-half 
of 1% in rates on time deposits, effective June 12. The new 
rates conform to those put into effect last week by the New 
York Clearing House banks, noted in our issue of June 3, 
page 3822. In its issue of June 9 the New York “Times” 
said: 

The foreign rates apply equally to foreign banks, central banks and Gov- 
ernments. Until last year, a preferential rate was given to foreign deposi- 
tors over domestic depositors because of the large volume of foreign short- 
term money in this market, and foreign central banks received a somewhat 
better rate than other foreign depositors. 


- 





—_— 


Interest Charge of 1% on Day Loans Fixed by New York 
Clearing House. 


Under an amendment to its constitution this week the New 
York Clearing House requires members to collect interest at 
the rate of not less than 1% per annum on day loans against 
bankers acceptances, Federal funds and commercial paper. 


In its issue of June 6 the “Wall Street Journal” said: 

Heretofore, banks have not charged dealers in these securities for day 
loans, which are in effect a type of overdraft and which dealers use to 
finance their turnover. They have been in the practice of borrowing under 
such arrangements with their banks during the morning and covering the 
accommodations by deposits or longer loans later in the day when they have 
either sold the bills bought with such loans or found how much must be 
carried in portfolios with the aid of call loans, currently costing about 
% of 1%. 

Prior to 1929, Clearing House banks gave the same free accommodations 
to all dealers in securities but decided in that year to charge brokers and 
dealers in stocks for their one-day loans, exempting dealers in the three 
classes of securities now included in the ruling. The ruling is regarded as 
an effort to increase the earnings of banks. 

The increased cost of financing the turnover in these securities will add 
to the operating expenses of dealers in acceptances. It is not expected to 
affect open market rates materially, except perhaps for extremely short 
maturities of bills where immediate payment for purchase is demanded. 

Bill dealers will no longer be able to trade in Federal funds at a profit, 
however, since paynrent for funds bought from banks would have to be 
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financed with one-day loans at 1% per annum, whereas the current open 
market rate for Federal funds is %% bid, %% asked. Bill dealers oc- 
casionally obtain Federal funds in the form of checks drawn against the Re- 
serve Bank when selling bills to the bank and sometimes need funds when 
repurchasing bills temporarily sold to the Reserve Bank. They have also 
acted as actual dealers in Federal funds between banks in the past but 
will now be compelled to discontinue this business. The ruling will not 
have any effect on the rate for transactions in Federal funds directly be- 
tween banks, however. 

A rate of 1% per annum for one-day loans is equivalent to almost $28 
for a loan of $1,000,000. Federal funds, on the other hand, cost only about 
$3.50 for $1,000,000 at the % of 1% rate. 


The announcement issued by the Clearing House follows: 


NEW YORK CLEARING HOUSE. 
New York, June 5 1933. 

We beg to hand you the following amendments to Article XI, Section 6 
and Article VIII, Section 1 of the Constitution, adopted at a meeting of 
the Association held June 5 1933. 

By order, 
GEORGE W. DAVISON, 
Chairman, Clearing House Committee. 
CLARENCE E. BAOON, Manager. 
Interest Charge on Day Loans. 

Article XI, Section 6 is amended by striking out the word “not” at the 
end of the ninth line and the word “‘or’’ in the tenth line, and adding at 
the end of the Section the words “and Federal Funds’’ so that the whole 
Section, as amended, shall read as follows: 

“Section 6. Every member of this Association (and every non-member 
clearing through a member) shall charge and collect a full day’s interest 
at the rate of not less than 1% per annum upon the amount of each loan 
made or credit extended for one day, or any part thereof, to enable the 
borrower or beneficiary of the credit to accept and make payment for 
securities, and/or any interest therein deliverable on the date of the loan 
or extension of credit. The term ‘securities’ as used in this Section shall 
include Bankers Acceptances, Commercial Paper and Federal Funds.” 

This amendment will have the effect of rescinding Ruling No. 17, which 
reads as follows: 

“The charge (provided for in Section 6 of Article XI) need not be im- 
posed when the loan is made or credit extended for the purpose of enabling 
the borrower to make payment for purchase of Federal Funds.” 


Ss 
ra co 


Authority of Comptroller of Currency to Levy Assess- 
ments on Stock in Closed National Banks Upheld 
by U. S. Circuit Court of Appeals at Philadelphia— 
Ruling Affects Stockholders of New Jersey Banks 

The authority of the Comptroller of the Currency to levy 
100% assessments on stock in closed National banks is abso- 
lute, the United States Circuit Court of Appeals at Philadel- 
phia ruled on May 25. Associated Press advices from Phila- 
delphia (May 25) had the following to say regarding the 
ruling: 

Only in case of obvious error, mistake or fraud will the Courts interfere, 
it decreed in dismissing the appeal of three stockholders in New Jersey. 
They had been assessed 100% on their holdings by the receivers of the Union 
City National Bank and the National Bank of North Hudson. 

The Court’s opinion added that it was not an adequate defense to plead 
that a bank was solvent and that the Comptroller did not have sufficient 
facts to warrant closing it. 

Written by Judge Joseph Buffington, senior member of the Court, the 
opinion upheld the ruling of Judge William Clark, of the Federal District 
Court for New Jersey, that the defense was “‘frivolous.’? Judge Clark had 
ordered judgments for the receivers. 

The appellants contended that the receivers should have given stock- 
holders a chance to make up among themselves any deficiency which might 
occur in their banks’ assets before levying the 100% assessment. 

Under the ruling of the Courts, August Miller, holder of 873 shares of 
North Hudson Bank stock, will have to pay its receiver $22,922 in assess- 
ment and interest ; James McMahon, owner of 556 shares in the Union City 
Bank, must pay $14,474, and John J. McMahon, holding 460 shares in the 
same bank, must pay $11,973. 








ate 


State Banks in Philadelphia Operating on Restricted 
Basis Granted Additional Three Months Within 
Which to Work Out Plans for Resumption. 


State-chartered banks in Pennsylvania, which have been 
Sperating for approximately three months on a restricted 
basis, will be given another three months in which to work 
out plans for resuming normal business, in accordance with 
an announcement made on June 2 by Dr. William D. Gordon, 
State Secretary of Banking. The Philadelphia “Public 
Ledger” of June 3 reported Dr. Gordon as saying: 


Nearly all of the 69 banks under our supervision, which have been operat- 
ing on a restricted basis prior to or since the nationwide banking holiday, 
have shown real progress in liquidating loans and reducing expenses. Ac- 
cordingly, the Banking Department is now prepared to extend the time of 
restricted operation, to give the institutions opportunity to prepare them- 
selves for resumption of normal operations. This, in many cases, will neces- 
sitate the raising of additional capital. An extension of time for restricted 
operation is provided for in the Sordoni Act. 


From the account in the “Ledger” we also quote: 


Four of the restricted State-chartered banks are in Philadelphia and 
vicinity. Some of the banks are members of the Federal Reserve System, 
which will have to approve a license for the resumption of normal business 
by a member bank. 

Dr. Gordon further stated that the Banking Department had not yet 
approved any plan to reopen a restricted bank for normal operation, al- 
though a number of plans looking toward that end have been submitted to 
the department. Most of the plans, it is understood, provide for loans 
from the Reconstruction Finance Corporation or the sale of preferred stock 
to that corporation and a partial allotment of preferred stock to depositors 

Dr. Gordon also said that the cash portion of a number of closed banks 
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in Pennsylvania and also that of the restricted banks had been materially 
improved in recent weeks by the rise in the stock and commodity markets, 
thereby enabling the liquidation of collateral back of loans at much higher, 
prices than those prevailing prior to March 4. 

He added, however, that there had not been material improvement in. 
real estate, in which a number of the banks have large holdings. 

The banks operating on the restricted plan are allowed to accept segre- 
gated deposits, payable on demand. They, however, are prohibited from 
making any new loans. So far none of the restricted banks has -paid any- 
thing on old deposit accounts. In connection with the latter, restricted 
banks can make payment on account of old deposits upon application to the 
Banking Department, provided they are sufficiently fortified to take care 
of preferred claims, such as United States Government and State deposits 
and bills payable. The bills payable usually are secured by some of the 
best assets of the borrowing institution. 

- 


Reduction in Discount Rates of Philadelphia, Cleve- 
land and St. Louis Federal Reserve Banks. 

The Philadelphia, St. Louis and Cleveland Federal Re- 
serve Banks this week reduced their rediscount rates from 
3% to 3%, following the action of the Chicago, Boston and 
San Francisco Reserve Banks in lowering their rates from 
3% to3%. In the case of the New York Reserve Bank, its 
rate was reduced May 26 from 3% to2%%. Items thereon 
appeared in these columns May 27, page 3633 and June 3, 
page 3822. The change in the rate of the Philadelphia 
Federal Reserve Bank, announced by the Federal Reserve 
Board at Washington on June 7, became effective on June 8. 

Regarding the reduction in its rate the Federal Reserve 
Bank of St. Louis issued the following announcement Jan. 7: 

FEDERAL RESERVE BANK OF ST. LOUIS. 


The Federal Reserve Board has approved application of the Federal 
Reserve Bank of St. Louis to decrease its discount rate from 3%% to 3% 
per annum, effective June 8, 1933, on member banks’ collateral notes of 
not exceeding fifteen days and on rediscounts of aJl maturities, under 
Sections 13 and 13 (a) of the Federal Reserve Act. 

JNO. 8. WOOD, 
Chairman of the Board. 


The change in the rate of the Cleveland Federal Reserve 
Bank was announced yesterday (June 9). 


<g> 








Review of Banking Conditions By Federal Reserve 
Board—Return of Currency to Reserve Banks 
Continued. 


In the May number of its ‘‘Monthly Bulletin,’ made 
available June 1, the Federal Reserve Board, reviewing 
banking conditions during the month stated that ‘‘the return 
of currency to the Federal Reserve banks continued in April, 
although at a less rapid rate.””’ The Board continued: 

Total volume of currency returned between March 4 and May 10 was 
$1,595,000,000, of which $300,000,000 was in gold coin and $470,000,000 
in gold certificates. Practically all of the currency withdrawn by banks 
between Feb. 1 and March 4 for the purpose of increasing their vault cash 
was returned to the Reserve banks by the second week of May, while of 
the currency paid out to the public during that period about $250,000,000 
was still outstanding. 

The chart shows the total amount of currency outside the United States 
Treasury and the Federal Reserve banks since the beginning of 1930. 
It brings out the fact that the volume of currency, which had increased by 
about $1,000,000,000 in 1931, remained fairly constant in 1932. In 1933, 
beginning in February, there was a more rapid increase than at any previous 
time, followed by an almost as rapid return after the banks were reopened 
early in March. Early in May, however, the amount of money in circula- 
tion was still about $400,000,000 larger than at the same season in 1932 
and $1,200,000,000 larger than two years ago. 

Reserve funds derived by the member banks in April and early May 
from the redeposit of currency with the Federal Reserve banks were used 
to reduce the banks’ indebtedness by $100,000 ,000, to liquidate $175,000 ,000 
of maturing acceptances held by the Reserve banks, and to increase the 
member banks’ reserve balances by $170,000,000. Early in May the 
reserves of member banks that had received licenses to reopen were ap- 
proximately $300,000,000 in excess of legal requirements. 

Loans and investments of member banks in New York City showed an 
increase of $350,000,000, the increase being in loans on securities and in 
all other loans, as well as in holdings of United States Government obliga- 
tions. Demand deposits of the New York banks increased by more than 
$500 ,000,000, and their balances held for correspondent banks by $200,- 
000,000 during the period. 

Total reserves of the Federal Reserve banks increased further in April 
and early May, and this increase, together with the decline in Federal 
Reserve notes, was reflected in a rise of the ratio of reserves to deposit and 
note liabilities of the 12 Federal Reserve banks combined to 64.8% on 
May 10. 


in 
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Federal Home Loan Banks as Banks Within Meaning 
of Section 19 of the Federal Reserve Act. 


The Federal Reserve Board reports a ruling by its counsél 
to the effect that a Federal Home Loan Bank ‘‘may properly 
be considered a bank within the meaning of the 8th para- 
graph of Section 19 of the Federal Reserve Act and that 
deposits made by such an institution in a member bank may 
properly be classified by the latter as amounts due to banks 
in computing its reserves and in preparing its reports of 
condition.”” The ruling was given as follows in the May 
bulletin of the Reserve Board: 


Federal Home Loan Banks as Banks Within the Meaning of Section 19 of the 
Federal Reserve Act. 

Inquiry has recently been made of the Federal Reserve Board whether 

deposits made in a member bank by a Federal Home Loan bank may be 

classified by the member bank in computing its reserves as amounts due to 
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banks under the 8th paragraph of Section 19 of the Federal Reserve Act, 
which provides that ‘‘In estimating the balances required by this act, the 
net difference of amounts due to and from other banks shall be taken as 
the basis for ascertaining the deposits against which required balances 
with Federal Reserve banks shall be determined.”’ 

A Federal Home Loan bank is authorized by the Federal Home Loan 
Bank Act to receive deposits, not subject to check, from its members and 
non-member borrowers and to make loans to its members and non-member 
borrowers under -certain prescribed conditions. Moreover, the law pro- 
vides that, when designated for that purpose by the Secretary of the Treas- 
ury, it shall be a depositary of public money and it may be employed as a 
financial agent of the Government. In the latter capacities it must per- 
form all such reasonable duties as may be require d of it. 

Upon consideration of this matter, the Federal Reserve Board expressed 
the opinion that a Federal Home Loan bank may properly be considered a 
bank within the meaning of the 8th paragraph of Section 19 of the Federal 
Reserve Act and that deposits made by such an institution in a member 
bank may properly be classified by the latter as amounts due to banks in 
computing its reserves and in preparing its reports of condition. 


—_—_— So 


Changes in Law Relating to Federal Reserve System 
Made by Recently Enacted Agricultural Relief Act. 


In its May “‘Bulletin,’’ issued June 1, the Federal Reserve 
Board makes public comments by the Board’s law depart- 
ment respecting ‘‘changes in law relating to the Federal 
Reserve System made by the recent Agricultural Relief 
Act.’” We quote from the “Bulletin’’ as follows: 


A number of provisions amending the Federal Reserve Act or affecting 
the Federal Reserve System are contained in the Act of Congress approved 
May 12 1933, entitled ‘‘An Act to relieve the existing National Economic 
Emergency by Increasing Agricultural Purchasing Power, to raise Revenue 
for Extraordinary Expenses Incurred by Reason of Such Emergency, 
to Provide Emergency Relief with Respect to Agricultural Indebtedness, 
to Provide for the Orderly Liquidation of Joint-Stock Land Banks, and 
for Other Purposes."’ 

The President is authorized by this Act, in certain circumstances, to 
direct the Secretary of the Treasury to enter into agreements with the 
Federal Reserve banks and the Federal Reserve Board for the conduct 
by the banks of open-market operations in obligations of the United States 
Government or corporations in which the United States is a majority stock- 
holder and for the purchase by the Federal Reserve banks of obligations 
of the United States Government in the aggregate sum of $3,000,000,000 
in addition to those they may then hold. No suspension of reserve re- 
quirements of the Federal Reserve banks under the terms of Section 11 (c) 
of the Federal Reserve Act, which may be necessitated by reason of such 
open-market operations, shall require the imposition of a tax upon any 
deficiency in reserves nor an automatic increase in the rates of interest 
or discount charged by any Federal Reserve bank. 

The President may, in certain circumstances, direct the Secretary of 
the Treasury to cause to be issued United States notes in amounts not 
exceeding $3,000,000,000 for the purpose of meeting maturing Federal 
obligations to repay sums borrowed by the United States and for pur- 
chasing United States bonds and other interest-bearing obligations of the 
United States. Such notes and all other coins and currencies heretofore 
or hereafter coined or issued by or under the authority of the United States 
are declared to be legal tender for all debts, public and private. 

The President is authorized to fix the weight of the gold dollar and also 
the weight of the silver dollar at a definite fixed ratio in relation to the gold 
dollar at such amounts as he may find necessary to stabilize domestic prices 
or to protect foreign commerce, and to provide for the unlimited coinage 
of gold and silver at the ratio so fixed; but the weight of the gold dollar 
may not be fixed so as to reduce its present weight by more than 50%. 

The President is also authorized, for a six-months’ period, to accept 
silver in an amount not exceeding $200,000,.000 from any foreign Govern- 
ment in payment of indebtedness to the United States at a price not to 
exceed 50 cents an ounce in United States currency; and silver certificates 
shall be issued against silver so accepted. 

Section 19 of the Federal Reserve Act is amended so as to provide that 
the Federal Reserve Board, upon the affirmative vote of not less than 
five members and with the approval of the President, may declare that 
an emergency exists by reason of credit expansion and, during such emer- 
gency, may increase or decrease from time to time the reserve balances 
required to be maintained against demand or time deposits by member 
banks of the Federal Reserve System. 

In addition to the above provisions, which are contained in Title III 
of the Act of May 12 1933, Section 28 of Title II thereof contains an amend- 
ment to the eighth paragraph of Section 13 of the Federal Reserve Act 
which authorizes the use of farm loan bonds, issued by Federal Land 
banks for certain purposes (under Section 21 of the Act of May 12 1933), 
as security for advances by Federal Reserve banks to member banks for 
periods not exceeding 15 days. 


The text of the Act, signed by President Roosevelt on 
May 12, was given in these columns May 20, pages 3415-3420. 
———— 


Combined Offering of Treasu y Notes and Certificates 
to Amount of $900,000,000 or Thereabouts in June 
Financing—Comprises $500,000,000 Five-Year 274% 
Notes and $400,000,000 Nine-Months %*4% Certifi- 
cates—Books Closed—Issues Oversubscribed Five 
Times—Gold Clause Eliminated. 


A combined offering of Treasury notes and Treasury 
certificates of indebtedness to the amount of $900,000,000 
or thereabouts was offered in the June 15 financing of the 
Government, announced on June 6 by Secretary of the 
Treasury Woodin. The $900,000,000 offering is made up 
of $500,000,000 or thereabouts of five-year 274% Treasury 
notes (Series B 1938) dated and bearing interest from 
June 15 1933, and due June 15 1938, and $400,000,000 or 
thereabouts of nine-months 34% certificates of indebtedness 
(Series TM-1934) dated and bearing interest from June 15 
1933 and due March 4 1934. In the case of the rate of %% of 


1% borne by the new Treasury certificates, the interest is 
the same as that carried by an issue of one-year certificates 
put out last December. 


It was indicated at the time that 


the % of 1% rate set up a new. post-war-record for cost of 
borrowing, and officials were reported as saying they knew 
of no lower rate at any time for one-year paper. On out- 
standing certificates the rates range from %% to 44%; 
the rates on outstanding notes range from 24%% to 34%. ' 
In announcing this week’s offering and indicating the pur- 
pose of the new issues, Secretary Woodin stated that about 
$374,000,000 of Treasury certificates and about $104,- 
000,000 in interest payments on the public debt become due 
and payable on June 15 1933. Asa result of the enactment 
during the past week of the gold clause provision (referred 
to elsewhere in our issue to-day) there is no provision in the 
new offering for the payment of the new obligations. As 
in the case of the April offering of Treasury notes (three- . 
iyear, 274%)—referred to in these columns April 9, page 
2891—the Government in the present week’s offering seeks 
to attract par icularly the small investor, Secretary Woodin’s 
announcement stating that the right is reserved ‘‘to increase 
the offering by an amount sufficient to allot in full all 
subscriptions for amounts up to and including $10,000; 
Secretary Woodin added that ‘“‘the books will be kept open 
several days for the receipt of subscriptions of that class.” 
Except for that class, the books on the offering were closed 
at the close of business on June 7. The following notice 
regarding the closing of the books was issued June 7 by the 
Federal Reserve Bank of New York: 


To All Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 


In accordance with instructions from the Treasury Department, the 
subscription books for the offering of United States of America Treasury 
notes, 2%%, Series B-1938, due June 15 1938, dated and bearing interest 
from June 15 1933, and on the offering of United States of America Treas- 
ury certificates of indebtedness, 34 %, Series TM-1934, due March 15 1934, 
dated and bearing interest from June 15 1933, closed at the close of business 
to-day, Wednesday, June 7 1933, except for the receipt of subscriptions 
for amounts up to and including $10,000. In accordance with previous 
announcement, the subscription books will remain open until further notice 
for the receipt of subscriptions of that class. 

All subscriptions actually mailed before midnight, Wednesday, June 7 
1933, as shown by post office cancclJation, will be considered as having 
been entered before the close of the subscription books. 


The following further notice of the closing of the books in 
the case of subscriptions for amounts up to and including 
$10,000, was issued on June 8 by the New York Federal 
Reserve Bank: 


To all Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned: 

In accordance with instructions from the Treasury Department the sub- 
cription books for the offering of United States of America Treasury notes, 
2%%, Series B-1938, due June 15, 1938, dated and bearing interest from 
June 15, 1933, and for the offering of United States of America Treasury 
certificates of indebtedness, %%, Series TM-1934, due March 15, 1934, 
dated and bearing interest from June 15, 1933, which were closed at the 
close of business June 7, 1933, except for the receipt of both cash and ex- 
change subscriptions for amounts up to and including $10,000, were closed 
for such subscriptions at the close of business to-day, Thursday, June 8 
1933. 

All subscriptions of that class actually mailed before midnight Thursday, 
June 8 1933, as shown by post office cancellation, will be considered as 
having been entered before the close of the subscription books. 


The new Treasury offering of $900,000,000 has been over- 
subscribed five times, according to an announcement June 8 
by Secretary Woodin. The Associated Press advices from 
Washington June 8 said: 


A statement from Mr. Woodin to-night announcing the closing of the 
books after they were open only three days, said preliminary and incom- 
plete returns from the Federal Reserve banks indicated the total subscrip- 
tions would be $5,000,000,000 or more. 


Secretary Woodin’s announcement of the offering on 
June 6 follows: 


The Treasury is to-day offering for subscription at par and accrued 
interest, through the Federal Reserve banks, $500,000,000, or thereabouts, 
5-year 2%% Treasury notes of series B-1938, and $400,000,000 or there- 
abouts, 9-month %% certificates of indebtedness of series TM-1934, with 
the right reserved to the Secretary of the Treasury to increase the offering 
by an amount sufficient to allot in full all subscriptions for amounts up to 
and including $10,000. The books will be kept open several days for the 
receipt of subscriptions of that class. 

The Treasury notes will be dated June 15 1933 and will bear interest 
from that date at the rate of 24%% per annum, payable semi-annually. 
They will mature June 15 1938 and will not be subject to call for redemp- 
tion prior to that date. 

The certificates of indebtedness will be dated June 15 1933 and will bear 
interest from that date at the rate of % of 1% per annum, payable on a 
semi-annual basis. They will mature March 15 1934. 

The Treasury notes and Treasury certificates of indebtedness will be 
exempt, both as to principal and interest, from all taxation (except estate 
or inheritance taxes) now or hereafter imposed by the United States, any 
State or any of the possessions of the United States, or by any local taxing 
authority. 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. Banking institutions which have been licensed to resume 
their normal banking functions are permitted to handle subscriptions in 
the usual manner. Unlicensed banking institutions are authorized to ae- 
cept applications for subscribers and to hold in segregated accounts funds 
tendered in payment pending transmittal to a Federal Reserve bank or 
branch, 
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Applications, unless made by an incorporated bank or trust company, 
or by a responsible and recognized dealer in Government securities, must 
be accompanied by payment in full or by payment of 10% of the amount 
of notes or certificates applied for. The forfeiture of the 10% payment 
may be declared by the Secretary of the Treasury if payment in full is not 
completed on the prescribed date in the case of subscriptions allotted. 

Subscriptions for which payment is to be tendered in Treasury certificates 
of indebtedness of series TJ-1933, maturing June 15 1933, and cash sub- 
scriptions for amounts up to and including $10,000, will be alloted in full. 

The Treasury notes will be issued in bearer form only, in denominations 
of $100, $500, $1,000, $5,000, $10,000 and $100,000, with interest coupons 
attached, payable semi-annually on Dec. 15 1933, and thereafter on June 15 
and Dec. 15 in each year. The certificates of indebtedness will be issued 
in bearer form only, in denominations of $500, $1,000, $5,000, $10,000 
and $100,000, with two interest coupons attached, payable on Sept. 15 1933 
and March 15 1934. 

About $374,000,000 of Treasury certificates of indebtedness and abeut 
104,000,000 in interest payments on the public debt become due and 
payable on June 15 1933. 


The Treasury circulars detailing the offerings follow: 


UNITED STATES OF AMERICA 
Treasury Notes 
2%%, Series B-1938, Due June 15 1938. 


Dated and bearing interest from June 15 1933. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, under the authority of the 
Act approved Sept. 24 1917, as amended, Treasury notes of series B-1938. 
The amount of the offering is $500,000,000, or thereabouts, with the right 
reserved to the Secretary of the Treasury to increase the offering by an 
amount sufficient to allot in full all subscriptions for amounts up to and 
including $10,000. 

Description of Notes. 

The notes will be dated June 15 1933 and will bear interest from that 
date at the rate of 2% % per annum, payable semi-annually on Dec. 15 1933 
and thereafter on June 15 and Dec. 15 in each year. They will mature 
June 15 1938 and will not be subject to call for redemption prior to maturity. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 


Application and Allotment. 


Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. Banking institutions which have been licensed to resume 
their normal banking functions are permitted to handle subscriptions in 
the usual manner. Unlicensed banking institutions are authorized to ac- 
cept applications for subscribers and to hold in segregated accounts funds 
tendered in payment pending transmittal te a Federal Reserve bank or 
branch. 

Cash subscriptions for amounts up to and including $10,000, and sub- 
scriptions for which payment is to be tendered in Treasury certificates of 
indebtedness of series TJ-1933, maturing June 15 1933, will be allotted 
in full. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of notes applied 
for and to close the books as to any or all subscriptions at any time without 
notice; the Secretary of the Treasury also reserves the right to make allot- 
ment in full upon applications for smaller amounts, to make reduced allot- 
ments upon, or to reject, applications for larger amounts, and to make 
classified allotments and allotments upon a graduated scale; and his action 
in these respects shall be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly announced. 


Payment, 

Payment at par and accrued interest for notes allotted must be made 
on or before June 15 1933 or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve bank 
of its district. Treasury certificates of indebtedness of series TJ-1933, 
maturing June 15 1933, will be accepted at par in payment for any notes 
which shall be subscribed for and allotted, with an adjustment of the in- 
terest accrued, if any, on the notes so paid for. Applications, unless made 
by an incorporated bank or trust company, or by a responsible and recog- 
nized dealer in Government securities, must be accompanied by payment 
in full or by payment of 10% of the amount of notes applied for. The 
forfeiture of the 10% payment may be declared by the Secretary of the 
Treasury if payment in full is not completed on the prescribed date in the 
case of subscriptions allotted. 


General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive notes. 

W.H. WOODIN, Secretary of the Treasury. 

Treasury Department, Office of the Secretary, June 7 1933. 
Department circular No. 488 (Public Debt). 


UNITED STATES OF AMERICA 


Treasury Certificates of Indebtedness 
%%, Series TM-1934, Due March 15 1934. 
Dated and bearing interest from June 15 1933. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, under the authority of the 
Act approved Sept. 24 1917, as amended, Treasury certificates of indebted- 
ness of series TM-1934. The amount of the offering is $400,000,000, or 
thereabouts, with the right reserved to the Secretary of the Treasury to 
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increase the offering by an amount sufficient to allot in full all subscriptions 
for amounts up to and including $10,000. 


Description of Certificates. 

The certificates will be dated June 15 1933 and will bear interest from 
that date at the rate of %% per annum, payable on a semi-annual basis. 
They will be payable on March 15 1934. 

Bearer certificates will be issued in denominations of $500, $1,000, $5.000. 
$10,000 and $100,000. The certificates will have two interest coupons 
attached, payable on Sept. 15 1933 and March 15 1934. 

The certificates shall be exempt, both as to principal and interest, from 
all taxation (except estate and inheritance taxes) now or hereafter imposed 
by the United States, any State or any of the possessions of the United 
States, or by any local taxing authority. 

The certificates, will be accepted at par during such time and under such 
rules and regulations as shal] be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the ma- 
turity of the certificates. 

The certificates will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 


Application and Allotment. 


Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. Banking institutions which have been licensed to resume 
their normal banking functions are permitted to handle subscriptions in 
the usual manner. Unlicensed banking institutions are authorized to 
accept applications for subscribers and to hold in segregated accounts 
tendered in payment pending transmittal to a Federal Reserve bank or 
branch. 

Cash subscriptions for amounts up to and including $10,000, and sub- 
scriptions for which payment is to be tendered in Treasury certificates of 
indebtedness of series TJ-1933, maturing June 15 1933, will be allotted 
in full. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of certificates 
applied for and to close the books as to any or all subscriptions at any time 
without notice; the Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts, to make 
reduced allotments upon, or to reject, applications for larger amounts, 
and to make classified allotments and allotments upon a graduated scale; 
and his action in these respects shall be final. Allotment notices will be 
sent out promptly upon allotment, and the basis of the allotment will be 
publicly announced. 

Payment at par and accrued interest for certificates allotted must be 
made on or before June 15 1933 or on later allotment. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it 
sball be qualified in excess of existing deposits, when so notified by the 
Federal Reserve bank of its district. Treasury certificates of indebtedness 
of series TJ-1933, maturing June 15 1933, will be accepted at par in pay- 
ment for any certificates which shall be subscribed for and allotted, with 
an adjustment of the interest accrued, if any. on the certificates so paid for. 
Application, unless made by an incorporated bank or trust company, OF 
by a responsible and recognized dealer in Government securities, must be 
accompanied by payment in full or by payment of 10% of the amount of 
certificates applied for. The forfeiture of the 10% payment may be de- 
clared by the Secretary of the Treasury if payment in full is not completed 
on the prescribed date in the case of subscriptions allotted. 


General Provisions, 

As fiscal agents of the United States, Federa] Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. 

W. iH. WOODIN, Secretary of the Treasury. 

Treasury Department, Office of the Secretary, June 7 1933. 
Department circular No. 489 (Public Debt). 
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Tenders of $197,947,000 Received to Offering of $75,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated June 7—$75,529,000 Accepted—Average Rate 
0.27%. 

William H. Woodin, Secretary of the Treasury, announced 
on June 5 that $75,529,000 of $197,947,000 tenders received to 
the offering of $75,000,000 or thereabouts of 91-day Treasury 
bills, dated June 7, has been accepted at an average rate of 
0.27%. This compares with previous rates of 0.42% (bills 
dated May 24) ; 0.45% (bills dated May 17), and 0.48% (bills 
dated May 10). Bids to the offering (noted in our issue of 
June 3, page 3822), were received at the Federal Reserve 
Banks or the branches thereof, up to 2 p. m., Eastern Stand- 
ard time, June 5. The average price of the bills is 99.932. 
Secretary Woodin’s announcement was given as follows in 
Washington advices June 5 to the New York “Herald 
Tribune” : 

William H. Woodin, Secretary of the Treasury, announced to-day that the 
tenders for $75,000,000, or thereabouts, of 91-day Treasury bills, dated 
June 7, which were opened at the Federal Reserve banks to-day, amounted 
to $197,947,000, of which $75,529,000 was accepted. 

The accepted bids ranged in price from 99.949, equivalent to a rate of 
about 0.20% per annum, to 99.927, equivalent to a rate of about 0.29% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 


The average price of Treasury bills to be issued is 99.932, and the average 
rate is about 0.27%. 


»— 
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Treasury Department Reduces Interest Paid by Special 
Depositaries on War Loan Deposit Accounts. 


Notice of a reduction in the rate of interest by depositaries 
holding special deposits of public moneys was issued during 
the week by Secretary of the Treasury Woodin. In making 
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available the Treasury Circular the Federal Reserve Bank 
issued the following on June 5: 


FEDERAL RESERVE BANK OF NEW YORE. 


[Circular No. 1238, June 5 1933. Reference to 1932 Treasury Department 
Circular No. 92, Revised.] 
Special Deposits of Public Moneys Under the Act of Congress Approved 
September 24 1917, as Amended. 
To designated special depositaries of public moneys and all other banks and 
trust companies in the Second Federal Reserve District: 

Enclosed will be found a copy of the 1933 First Supplement to Treasury 
Department Circular No. 92 Revised, from which you will note that the 
rate of interest to be paid by special depositaries upon War Loan Deposit 
accounts has been reduced from % of 1% per annum to % of 1% per an- 
num, effective as of June 15 1933. 

Special depositaries should accordingly compute interest on War Loan 
Deposit accounts at the rate of % of 1% per annum to and including June 
14 1933, and at the rate of % of 1% per annum beginning June 15 1933, 
until further advised te the contrary. 

GEORGE L. HARRISON, Governor. 


The Treasury Department circular follows: 


Special Deposits of Public Moneys Under the Act of Congress Approved 
September 24 1917, as Amended. 


TREASURY DEPARTMENT 
Office of the Secretary 


1933 First Supplement to Department Circular No. 92 Revised. 
Accounts and Deposits. 


Washington, June 2 19338. 
To Federal Reserve Banks and other banks and trust cdmpanies incorporated 
under the laws of the United States or of any State: 


Effective as of June 15 1933, Treasury Department Circular No. 92, dated 
February 23 1932, is hereby amended by changing the paragraph under the 
caption “Interest on Deposits’’ to read as follows: 

“Until further notice, each depositary will be required to pay interest 
at the rate of % of 1% per annum on daily balances.” 

Accordingly, on and after June 15 1933, the rate of interest to be paid 
on daily balances in the “‘War Loan Deposit Accounts” by special deposi- 
taries will be % of 1% per annum, instead of % of 1% per annum as 
heretofore. 


W. H. WOODIN, Secretary of the Treasury. 


-— 
<p 





President Roosevelt Names J. J. Thomas of Nebraska 
and M. S. Szymczak, City Comptroller of Chicago, 
as Members of the Federal Reserve Board. 


President Roosevelt on June 3 named J. J. Thomas of 
Nebraska and M. 8S. Szymezak of Chicago as members of 
the Federal Reserve Board. Mr. Szymezak has been acting 
as City Comptroller of Chicago, to which post he was ap- 
pointed by Mayor Cermak. Prior to this he served suc- 
cessively as general superintendent of the Forest Preserves 
and as clerk of the Superior Court of Cook County, Illinois. 





Changes in the Staff of Federal Reserve Board. 


The following announcement was contained in the Monthly 
Bulletin of the Federal Reserve Board: 


Floyd R. Harrison, Assistant to the Governor of the Federal Reserve 
Board, tendered his resignation to be effective as of the close of business on 
May 15 1933, and it was accepted by the Federal Reserve Board. 

On May 18 1933, the Board appointed E. M. McClelland, formerly 
Assistant Secretary, to succeed Mr. Harrison as Assistant to the Governor. 
The Board also on May 18 1933, appointed S. R. Carpenter as Assistant 
Secretary to succeed Mr. McClelland. 


al 


Appointment of Chairman of the Board of Directors 
and Federal Reserve Agent at Minneapolis. 


An announcement as follows was made by the Federal 
Reserve Board in its Monthly Bulletin: 

John N. Peyton has been appointed by the Federal Reserve Board a 
class C Director of the Federal Reserve Bank of Minneapolis for the re- 
mainder of the term of John R. Mitchell, deceased, ending Dec. 31 1935, 
and has been designated Chairman of the Board of Directors of the Bank 
and Federal Reserve Agent. Mr. Peyton, who for more than two years 


served as Bank Commissioner of the State of Minnesota, assumed his new 
duties on May 15 1933. 








- eR 
Liquidation of First Federal Foreign Banking 
Corporation. 


The following is from the May number (issued June 1) 
of the Monthly Bulletin of the Federal Reserve Board: 


The First Federal Foreign Banking Corporation, a corporation organized 
under the provisions of section 25 (a) of the Federal Reserve Act, which 
was authorized to commence business on May 24 1926, was placed in 
liquidation on April 21 1933, by voluntary action of its shareholders. 


-— 





oe 


Business (Corporate) Earnings in First Quarter of 
1933—-New York Federal Reserve Bank Reports 
Deficit of $46,000,000 in Net Profits This Year 
Compared with $25,000,000 in Corresponding 
Period in 1932. 

In its June 1 “Monthly Review’’ the Federal Reserve 
Bank of New York has the following to say regarding cor- 
porate earnings in the first quarter of 1933: 

Continuing the aggregate deficits reported in the second half of 1932, 
earnings reports of 305 industrial and mercantile companies for the first 


quarter of 1933 showed a combined deficit of $46,000,000 after payment 
of interest, taxes and other expenses, as compared with net profite of 
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$25,000,000 in the corresponding period of last year and $138,000,000 
in 1931. A number of groups of companies, however, reported some 
net profits, including the mining and smelting (other than coal and cop- 
per), aviation, food products, chemical, office equipment, motion picture, 
printing and publishing, and tobacco groups, but in all these cases profite 
were smaller than a year ago. Other groups of companies for which 
an adequate number of reports are available showed aggregate deficits, of 
which the largest were those reported by the oil and steel groups. The 
electrical equipment and automobile groups had small deficits this year as 
compared with small net profits last year, and in most other groups the def- 
icits were larger than those of last year. 

Net operating income of telephone companies was 30% less than in the 
first quarter of 1932, and net earnings of other public utilities were down 
19%—larger declines in both cases than occurred in the first quarter of 
1932. Net operating income of the class I railroads was reduced 48%. 
Net operating income of only $34,000,000 indicated that the railroads as 
a whole continued to show a substantial deficit in the first quarter of 1933 
after payment of fixed charges. 






































No. First Quarter. 
Corporation Group. of 
Cos. 1931. 1932. 1933. 
Mining and smelting (excluding coal, $ $ $ 

coke and copper)............-.--- 11 5,200,000} 2,600,000} 2,200,000 
pai it 5 5 alae DL eg ad ig 5 —200,000 300,000 200,000 
Food and food products...........-- 38 | 34,300,000) 24,800,000] 18,200,000 

See ce aa cre mca y 20 | 19,000,000} 12,700,000} 9,200,000 
Office equipment. ...............--- 6 2,500,000} 1,700,000} 1,000,000 
Motion picture and amusement. ----__ 4 5,100,000} 4,000,000} 1,700,000 
Printing and publishing. ..........-- 3 5,000,000} 3,100,000 900,000 
TO iets nF od cced inn oiiuy aoe 6 1,300,000 600,000 100,000 
Building supplies. ._............---- 10 200,000) —2,200,000|—1,700,000 
Household equipment. -__._........-- 300,000|—1,200,000}—1,200,000 
Clothing and textiles.__..........-.- 9 —400,000/ —300,000} —400,000 
SE aa a la Sis MRS aga ste 19 6,700,000|—28,800,000|-34,900,000 
eS ee Saar ae 12 1,800,000|—2,800,000}—3,400,000 
Automobile parts and accessories (ex- 

I CN oo 6 cinin cc rbdticdon 28 4,700,000|—2,700,000|—4,300,000 
"Sts la aa a Ria aE 7 300,000} —1,700,000| —2,800,000 
Coal and coke_._.._.._.....----..- 8 700,000} —500,000}—1,200,000 

equipment ._____......---- 10 2,700,000] —1,200,000|—2,900,000 
Electrical equipment.._........----_- 8,000,000} 2,500,000/—2,100,000 
pn ae ea CNT oe 13 | 29,000,000} 2,200,000|—2,300,000 
yey seen DE aiid Agri d—/ctee 27 |-11,600,000|—1,200,000|-27 ,500,000 
es 26 be! 0 oe si 7 1,100,000 0 — 200,000 
Miscellaneous. _.........--.-------- 49 | 22,600,000} 13,300,000} 5,700,000 
co a ee ee 305 |138,300,000} 25,200,000|-45,700,000 
Telephone (net operating income).-.-| 103 | 69,300,000] 58,700,000) 741,400,000 
Other public utilities (net earnings)...| 59 | 93,900,000] 83,300,000) 67,600,000 

Total public utilities_........----- 162 |163,200,000| 142,000,000) 109,000,000 
Class I railroads (net oper. income)..-' 149 {106,200,000' 65,500,000\ 33,900,000 

— Deficit. p Figures for March preliminary. 

The Federal Reserve Bank’s compilation of business 
profits in 1932 was referred to in our issue of April 8, 


page 2313. 





> 

Cyrus H. K. Curtis, Philadelphia Publisher, Dies in 
83d Year—Tributes from National Leaders. 

Cyrus H. K. Curtis, Philadelphia publisher, died in that 
city on June 7 after a long period of illness. He would have 
been 83 years of age on June 18. Mr. Curtis was Chairman 
of the Board of the Curtis Publishing Company, which pub- 
lishes “The Saturday Evening Post,” “The Country Gentle- 
man” and “The Ladies Home Journal.” He was also Presi- 
dent of Curtis-Martin Newspapers, Inc., which publishes the 
New York “Evening Post,” the Philadelphia “Public Ledger,” 
the “Evening Public Ledger” and the Philadelphia “In- 
quirer.” He had retired from most of the active duties in 
connection with these publications about a year ago, how- 
ever. Funeral services were held yesterday (June 9). 

Following Mr. Curtis’ death, messages of condolence to 
his family and tributes to his outstanding accomplishments 
came from leaders in many branches of activity throughout 
the country. Among them was a message from President 
Roosevelt to Mrs. Mary L. C. Bok of Wyncote, Pa., daughter 
of Mr. Curtis. The President said: 

In the passing of your father America has lost a great publisher, a noted 
leader in the field of journalism and a generous and kind employer. Please 
accept my sympathy. 

The following tribute to the memory of Mr. Curtis was 
paid by former President Herbert Hoover : 

Cyrus Curtis was a great American. The great publications which he 
developed, the high standards of journalism they maintained, their devotion 
to National interests and their consistent advancement of sane understand- 
ing and constructive action in every avenue of American life have been for 
more than half a century of inestimable service to the American people. 

——_g——— 

Senate Vote Clears Judge Louderback of Impeachment 
Charges, Based on Handling of Receiverships in 
California District—Case Marked First Trial of 
Federal Official on Impeachment Charges in 
20 Years. 

Judge Harold Louderback of San Francisco, against whom 
the House of Representatives on Feb. 24 approved im- 
peachment proceedings, was acquitted by the Senate on 
May 24 on all five counts of an indictment brought against 
him by the managers appointed by the House. Judge 
Louderback was the first Federal official to be tried on 
impeachment charges in 20 years. He was accused by the 


House managers, it is said, of “improper, oppressive and 
unlawful conduct” and with misbehavior in office amounting 
The Senate took separate roll calls on 


to a misdemeanor. 
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each article of impeachment. Only on the fifth article, 
which summarized the other charges, was there a majority 
for “‘guilty,’’ but it was eight votes under the two-thirds 
necessary for conviction. The votes were as follows: 


Article— a Not Not 
utity. Guilty. Article— Gullty. Gutlty. 
GAA ke enicicio 34 42 POWNGR.. scndnnnds 30 47 
ee 23 47 Bin dene dennne 45 34 
ye ER 11 63 


The Senate trial, lasting 10 days, was comparatively 
uneventful except for the appearance as a witness of W. S. 
Leake, a mental healer, on a stretcher. Prior to the casting 
of the vote on the impeachment articles, Representatives 
Sumners of Texas and Browning of Tennessee spoke on 
behalf of the House managers and J. Walter Linforth, an 
attorney, answered for Judge Louderback. The Senate 
then ‘closed its doors for deliberation,” marking the first 
assembly of the body in executive session for several years. 
Charges brought against Judge Louderback are said to have 
involved his handling of receiverships, and he was accused 
of “tyranny and oppression, favoritism and conspiracy.” 
The House approved the impeachment proceedings despite 
a recommendation of its Committee on the Judiciary that 
the evidence was insufficient. The House vote on Feb. 24 
was 183 to 142. 





“ a 
William A. Julian of Ohio Sworn as Treasurer of 
United States. 

William A. Julian of Ohio took the oath of office as 
Treasurer of the United States on June 1. Mr. Julian, who 
was named to the post by President Roosevelt on May 12, 
succeeds W. O. Woods who will take a position in the Cus- 
toms Bureau. Mr. Julian will be custodian to close to 
$14,000,000,000, which, according to the New York ‘“‘Times”’ 
of June 2, includes the following items: 


$11,000,000,000 in war debt bonds of foreign governments. 

$1,000,000,000 in securities backing postal savings deposits. 

$980,000,000 in securities held as collateral for national bank notes. 

$700,000,000 collateral back of Federal Reserve notes. 

ee in gold and $48,000,000 in silver dollars kept in Treasury 
vaults. 


<i. 
—_ 


Stephen B. Gibbons Takes Oath of Office as Assistant 
Secretary of the Treasury—Nomination of Thomas 
Hewes to Like Post Confirmed by Senate. 

Stephen B. Gibbons of New York took the oath of office 
as Assistant Secretary of the Treasury on June 6. The 
nomination of Mr. Gibbons was sent to the Senate on May 
19 and was confirmed by that body on May 30. He succeeds 
Seymour Lowman and will be in charge of Customs, Coast 
Guard, the Narcotic and Industrial Aleohol Bureaus. 

On June 3 the Senate confirmed the nomination of Thomas 
Hewes of Connecticut as Assistant Secretary of the Treasury. 
Mr. Hewes was nominated by President Roosevelt on May 
25 to be in charge of Fiscal Bureaus and Intenal Revenue. 
Senate Confirms Nomination of Guy T. Helvering as 

Commissioner of Internal Revenue—Action Taken 
After Heated Dispute—Is Sworn Into Office. 

The nomination of Guy T. Helvering as Commissioner of 
Internal Revenue, made by President Roosevelt on May 1, 
was confirmed by the Senate on June 1. The Senate action 
on Mr. Helvering’s nomination (he was formerly a member 
of the House of Representatives from Kansas), followed at 
the close of bitter controversy. Advices from Washington, 
June 1, to the New York “Herald-Tribune” of June 2, re- 
ported the dispute in part as follows: 


The fitness of Mr. Helvering for the office was challenged sharply by a 
minority of the Finance Committee, led by Senator Daniel O. Hastings, 
Republican, of Delaware, and Senator David A. Reed, Republican, of 
Pennsylvania, The opposition was almost entirely confined to Republicans, 
but included one Democrat, Senator David I. Walsh of Massachusetts. 

The charge against the nominee revolved chiefly around the allegation 
that after he left Congress in 1919 he became interested as a lawyer in tax 
matters before the Bureau of Internal Revenue of the Treasury Depart- 
ment and that his success in this respect was due to influence with the 
Department. Senator James Couzens, Republican of Michigan, a mem- 
ber of the Finance Committee, made a vigorous attack on confirmation, 


Mr. Helvering was sworn into office on June 6. He said 
that he intended to operate the Internal Revenue Bureau 
as “a partnershp with taxpayers,” which would benefit the 


taxpayer and the Government. 
Denounced by Couzens. 


Senator Couzens denounced the record of Mr. Helvering in his relations 
with the Bureau of Internal Revenue and said there was no doubt that in 
his tax practice he had ‘‘confederates in the Bureau.” He added that there 
was no doubt that, if confirmed, he would have confederates outside. Sen- 
ator Couzens declared no amount of legal argument could change his con- 
viction that the nominee was unfitted for the office. 

Senator Couzens did not confine his objections to the record, but declared 
the nominee had ‘‘shifty eyes and shifty methods.” This brought hot re- 








plies from both Senators Barkley and Joseph T. Robinson, Democratic 
leader, who held it unfair to go outside the record to challenge the fitness 
of a nominee in that manner. Senator Robinson, who closed the debate in 
& seven-minute speech, paid a tribute to Mr. Helvering. 
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Senator Walsh of Massachusetts said he had hoped the President would 
withdraw the name. He added that he could not support confirmation, 
that the fitness of Mr. Helvering had been challenged and that doubts ia 
the matter should be resolved in the public interest. 


<i 
_ 





E. Barrett Prettyman Named General Counsel for 
Bureau of Internal Revenue. 

E. Barrett Prettyman, Washington attorney, was named 
by President Roosevelt on May 25 General Counsel for the 
Bureau of Internal Revenue. Mr. Prettyman is a son of the 
Rev. Forrest J. Prettyman, who was Chaplain of the Senate 
during the Wilson Administration, and was counsel of the 
Bureau of Internal Revenue in New York City under Col- 
lector Edwards. 





<i 
—_ 


South Trimble, Jr., Nominated Solicitor for Depart- 
ment of Commerce. 

South Trimble, Jr., was nominated to be Solicitor for the 
Department of Commerce on June 6 by President Roosevelt. 
Mr. Trimble, son of the Clerk of the House of Representa- 
tives, has been active in politics in Kentucky for many years. 


—- 


W. H. Thompson of Nebraska Takes Oath as U. S. 
& Senator to Succeed Late Robert B. Howell. 

William H. Thompson, former member of the Supreme 
Court of Nebraska, was sworn in as Senator from that State 
to succeed the late Robert B. Howell on May 26. Mr. 
Thompson is a Democrat who was appointed by Governor 
Charles W. Bryan. He will serve until January, 1934, when 
Mr. Howell’s term expires. Mr. Howell was a Republican. 
Senator Thompson is 79 years of age and is now the oldest 
member of the Senate. 





~<—— 





Enactment Into Law of Resolution Repealing Gold 
Clause in Public and Private Contracts—President 
Roosevelt Affixes Signature Thereto After Congress 
Passes Resolution—Removes Obligations of For- 
eign Governments to Pay War Debts in Gold. 


The resolution repealing the gold clause in public and pri- 
vate contracts has been enacted into law, President Roose- 
velt having signed the resolution on June 5, after the com- 
pletion of Congressional action on the new legislation. As 
was indicated in our issue of June 3 (page 3826), the House 
passed the resolution on May 29 by a vote of 283 to 57. On 
June 3 the Senate, by a vote of 48 to 20, passed the resolu- 
tion, and as placed on the statute books it is in the form in 
which it was submitted to Congress in behalf of the Admin- 
istration on May 26, its introduction at that time having 
been noted in these columns May 27, page 3635. Regarding 
the adoption of the resolution by the Senate, on June 3, and 
the rejection by that body of amendments, a Washington dis- 
patch, June 3, to the New York “Herald Tribune” said : 


Passage of the resolution by the Senate followed nearly seven hours of 
debate. Criticism came chiefly from Republicans, although a few Demo- 
crats, including Senators Carter Glass, of Virginia, and Thomas P. Gore, of 
Oklahoma, also indicated their opposition. 

In the final vote 43 Democrats and four Republicans [and one Farmer- 
Laborite] voted in the affirmative, while 18 Republicans and two Democrats 
were recorded in the negative. 


Two Amendments Defeated. 

Two amendments, offered by Republicans, were rejected in advance of the 
resolution. One by Senator David A. Reed, of Pennsylvania, would have 
elimrinated the retroactive clause in the resolution. This was defeated by 
a vote of 48 to 21. Its adoption would have meant that all outstanding 
obligations, public and private, would not be affected by its terms. 

The second amendment, by Senator F. C. Walcott, of Connecticut, would 
have eliminated the retroactive clause only in so far as it applied to Govern- 
ment obligations. This was rejected by a vote of 26 to 38. 

As indicated by the Reed and Walcott amendments, the opposition was 
more concerned over the repudiation of the gold clause in outstanding obliga- 
tions than over a change in policy for the future. 


As signed by President Roosevelt, the resolution reads as 


follows: 
(H. J. Res. 192.) 

To assure uniform value to the coins and currencies of the United States. 

Whereas the holding of or dealing in gold affect the public interest, and 
are, therefore, subject to proper regulation and restriction; and 

Whereas the existing emergency has disclosed that provisions of obliga- 
tions which purport to give the obligee a right to require payment in gold or 
a particular kind of coin or currency of the United States, or in an amount 
in money of the United States measured thereby, obstruct the power of the 
Congress to regulate the value of the money of the United States, and are 
inconsistent with the declared policy of the Congress to maintain at all times 
the equal power of every dollar, coined or issued by the United States, in 
the markets and in the payment of debts. Now, therefore, be it 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, that 

(A) Every provision contained in or made with respect to any obligation 
which purports to give the obligee a right to require payment in gold or a 
particular kind of coin or currency, or in an amount in money of the United 
States measured thereby, is declared to be against public policy; and no 
such provision shall be contained in or made with respect to any obligation 
hereafter incurred. 
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Payable in Any Coin. 

Every obligation, heretofore or. hereafter incurred, whether or not any 
such provision is contained therein or made with respect thereto, shall be 
discharged upon payment, dollar for dollar, in any coin or currency which 
at the time of payment is legal tender for public and private debts. Any 
such provision contained in any law authorizing obligations to be issued by 
or under authority of the United States, is hereby repealed, but the repeal 
of any such provision shall not invalidate any other provision or authority 
contained in such law. 

(B) As used in this resolution, the term “obligation” means an obligation 
(including every obligation of and to the United States, excepting currency) 
payable in money of the United States; and the term ‘“‘coin or currency” 
means coin or currency of the United States, including Federal Reserve notes 
and circulating notes of Federal Reserve banks and National banking asso- 
ciations. 

Section 2. The last sentence of paragraph (1) of subsection (B) of sec- 
-tion 43 of the Act entitled ‘‘An Act to relieve the existing national economic 
emergency by increasing agricultural purchasing power, to raise revenue for 
extraordinary expenses incurred by reason of such emergency, to provide 
emergency relief with respect to agricultural indebtedness, to provide for the 
orderly liquidation of Joint Stock Land Banks, and for other purposes,”’ 
approved May 12 1933, is amended to read as follows: 

“All coins and currencies of the United States (including Federal Reserve 
notes and circulating notes of Federal Reserve banks and National banking 
associations) heretofore or hereafter coined or issued, shall be legal tender 
for all debts, public and private, public charges, taxes, duties and dues, 
. except that gold coins, when below the standard weight and limit of tolerance 
provided by law for the single piece, shall be legal tender only at valuation 
in proportion to their actual weight.’”’ 


In its Washington account, June 3, the New York “Times,” 
reporting the Senate action, said, in part: 

The bill was driven through with heavy pressure behind it because, Ad- 
ministration leaders explained, it must be effective by Monday, when the 
Treasury must announce Government refinancing. At one time 
this afternoon Senator Robinson of Arkansas, Democratic leader, announced 
that he would keep the Senate in continuous session if necessary to pass 
the resolution and would send out for absentees if a quorum was lacking. 

Administration officials, especially Secretary Woodin, contend that Con- 
gressional approval of the gold clause repeal merely validates the present 
tacit understanding that debts do not have to be settled in gold. It is, these 
officials say, ratification of the abandonment of the gold standard, which 
was to all intents put into effect through approval of the Thomas inflation 
amendment. 

Aside from Senator Borah, defenders of the resolution in debate were 
Chairman Fletcher of the Banking and Currency Committee, and Senator 
Barkley, the latter asserting that the Government had full power to do what 
is necessary for the welfare of its citizens, and has complete constitutional 
authority over money. 

Senator Fess, declaring the resolution a violation of the Government’s 
pledge, said there must be something behind the proposal not generally un- 
derstood. Otherwise, Mr. Fess continued, the President would not have 
backed the plan which, he stated, violated all Mr. Roosevelt’s previous state- 
ments on sound currency. 


Reed Denounces Resolution. 


Senator Reed, challenging the resolution, said: 

PB is the most serious question of national dishonor since I entered the 
nate.”’ 

The joint resolution was unconstitutional, the Pennsylvanian argued. 
Three days before the election, he added, Mr. Roosevelt termed charges that 
the United States would go off the gold standard, if the Democrats were 
elected, ‘‘a libel upon the credit of the United States.” 

“He meant to express the indignation that rose from the bottom of his 
heart,”” Mr. Reed continued. ‘He praised the speech in which Senator Glass 
said the country would not desert the gold standard. The President capti- 
vated the people of this country by his phrases.’’ 

Pointing out that as recently as April 23, the Administration put out 
$500,000,000 in securities payable in gold, Senator Reed asked how it would 
be possible for the country to retain its self-respect. 

Denying the necessity of abandoning the gold standard, he continued: 

“Prices have gone up, but only in terms of the rubber dollar. We are 
enjoying a sort of feverish prosperity at the expense of working people, 
whose wages have depreciated 20%. The rise in commodity prices is false 
and spurious, whereas I want to see a wholesome rise. 

“I want to see my little grandson grow tall, but I do not want to measure 
his growth with a rubber yardstick,’’ he declared to the Democratic side. 

The Senator said he felt like apologizing to France for the criticism he 
uttered when she failed to make the December war debt payment. 

“‘Now,” he continued, “‘we are saying to the peoples of foreign coun- 
tries that the sacred promise of this country is merely a scrap of paper. 

“The national honor is about to receive a stain we cannot erase for 100 
“ years. The nation will come back, but for generations to come Americans 
will grow red around the ears when they think of what this Congress did.’’ 


Borah Defends Resolution. 


Senator Borah took up in his speech the two points of constitutionality 
and policy. As to the first, he declared that Congress possesses complete 
control over the national money and mray modify and change the monetary 
system even if this impairs past contracts; if the resolution impaired con- 
tracts, there was no constitutional bar. 

“Notwithstanding that the Government issued its obligations in gold, 
these contracts were taken by the purchaser with the understanding that 
the Government had the right to change the monetary system,” he con- 
tended. ‘‘The citizen must take the loss. He must accept whatever Congress 
says is money.”’ 

But Senator Glass interrupted with a denial that Congress could alter 
the gold content of a dollar. 

If my neighbor agreed to pay me 10 bushels of wheat for a given consid- 
eration and then paid me only five, I’d consider him a thief,” the Virginian 
declared. 

“Now as to policy—that is far more difficult,”’ the Idaho Senator pro- 
ceeded. ‘There are two sides to the question, for changing the monetary 
system of a country is a very serious matter. But the only thing to be 
determined now is whether the change is in the interest of the people as a 
whole; even though it injures a portion of the people.” 

“Great Britain will not return to the gold standard. Then how long can 
we keep it? Shall we consider the interests of the great mass of the 
American people and restore some of their purchasing power? 

“It has been said that this is repudiation. I am not prepared to contro- 
vert that statement. 


But the bondholder must take his place in the sacri- 
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fice which the American people have been enduring for the last yeat and a 
half. I can see no other escape from the situation. .. 

“We must cease to pay tribute to the gold standard at the expense of the 
average citizen of the United States.” 

Treasury Financing To-morrow. 

The Senators supporting the motion—offered by Senator Reed—to strike 
out the retroactive language on public and private obligations, were: Demo- 
crats, Bailey and Gore; and 19 Republicans, Barbour, Carey, Dickinson, 
Fess, Goldsborough, Hatfield, Hebert, Johnson, Kean, Keyes, McNary, Met- 
calf, Patterson, Reed, Schall, Steiwer, Vandenberg, Walcott, White. 


With the signing of the resolution by President Roosevelt, 
on June 5, a dispatch from Washington on that date to the 


“Times” said, in part: 

The resolution was pushed quickly through Congress on representation by 
the Administration that the Treasury did not desire to place the gold clause 
in the June 15 issue of securities that will be announced this week. . . . 


Repeals Bond Gold Payments. 

Under the amended Second Liberty Loan Act, bonds, notes and certificates 
are payable in gold of the present standard of value. That is repealed by 
the gold resolution. Secretary Woodin has said that it would be inconsistent 
to place the gold clause in the new issues when gold payments have been 
suspended. 

The resolution places in the law the practices which have been used since 
the bank moratorium. By proclamation, gold payments were suspended. 
The Thomas amendment to the Agricultural Relief Act more recently pro- 
vided that all money issued by the Government is legal tender for the pay- 
ment of all debts. 

Asked to-day whether one-cent coins are legal tender in amounts of more 
than 25c. under the Thomas amendment, officials said the amendment made 
all money legal tender and fixed no maximum amount of any particular type 
of money that might be used for legal tender. The opinion was expressed 
by experts, however, that refusal to accept, for instance, a barrel of one-cent 
pieces for payment of a debt would be upheld by the courts. 

Many experts view the gold clause repeal resolution as an early step in a 
new permanent gold policy under which this metal would be impounded in 
the Treasury and the Reserve banks much as under the European system. 


Gold Standard Act Unaffected. 

Gold is held by many experts to serve no useful purpose as currency. 
Under the Gold Standard Act of March 14 1900, the Secretary of the 
Treasury is required to maintain all money issued by the Government on a 
parity with gold. This Act provides that the dollar shall consist of 25.8 
grains of gold nine-tenths fine and that shall be the standard unit of value. 

So long as all money must be kept on a parity with gold, regardless of 
the gold content of the dollar, it is maintained that any money will have 
the same purchasing power in the domestic market as gold. The American 
currency, however, has depreciated abroad. 

The Treasury already has eliminated the gold clause from Treasury bills. 
Under the law there was no requirement for payment in gold, but for the 
sake of uniformity with other securities, the bills were made payable in 
gold by Treasury regulations. 

When outstanding registered bonds are reissued in the future, the gold 
clause will be eliminated. 


On June 5 the Washington correspondent of the New York 


“Journal of Commerce” said: 

Officials anticipated that the new law would be tested in the courts. 
Foreign holders of American securities protested against the resolution, 
claiming that it was a violation of the terms of the contract under which 
the securities were sold. 

During the Senate debate on the resolution, on June 3, 
Senator Barkley had the following to say regarding maturing 
Federal issues: 

There are coming due within the next few months Treasury certificates 
amounting to $2,122,000,000. Then there are Treasury bills amounting to 
$978,000,000, and they are falling due each week. These are almost daily 
transactions. Then, in addition to that, there are coming due obligations 
amounting to $3,924,000,000; in 1933 and 1934 Liberty bonds amounting 
to $8,201,000,000, and then, beginning in 1940, and for a period of years 
thereafter, obligations amounting to $5,000,000,000. So the total of these 
certificates and Liberty bonds amounts to over $20,000,000,000. 


See tl 





Reports ofJHouse Committee on Resolution Repealing 
Gold Clause in Federal and Private Contracts— 
In Minority Report Representative Luce Says 
Legislation Ought to Be Known as “Repudiation 
Bill of 1933.” 

As we note elsewhere in our issue to-day, the resolution 
repealing the gold clause in Federal and private contracts 
was enacted into law this week. In our issue of a week 
ago we made reference to the action of the House in pass- 
ing the resolution on May 29, after it had been reported to 
the House of its Banking and Currency Committee on 
May 27. We were, however, unable to make room at that 
time for the report submitted to the House by Chairman 
Steagall of its Banking Committee; a minority report ac- 
companying that of the majority was signed by Representa- 
tive Luce. The latter stated that the proposal has two 
elements—“First, it renounces obligations of the United 
States: secondly, it prohibits future obligations of the same 
sort.” Representative Luce also said: 

We are asking sundry nations to pay us what they owe. Will they be 
more likely to make good their promises if we set them the example of 
repudiation ? 

That is the right name for it, repudiation, and this bill ought to be 
known throughout history as ‘“‘The Repudiation Bill of 1933.” 

We are making huge loans to our own people, to States, to cities, to 
various kinds of Governmental agencies. If we repudiate, shall we expect 
them to pay? 

In conclusion, Mr. Luce said: “The circumstances under 
which this expression of views was prepared made it im- 
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possible to submit them to other members of the Commit- 
tee, but I am sure I am not alone in entertaining them.” 
The text of the two reports follows: 


UNIFORM VALUE OF OOINS AND CURRENCIES OF THE 
UNITED STATES. 
May 27 1933.—Committed to the Committee of the Whole House on the 
state of the Union and ordered to be printed. 


Mr. Steagall, from the Committee on Banking and Currency, submitted 
the following 


REPORT 
[To accompany H. J. Res. 192] 

The Committee on Banking and Currency, to whom was referred the 
resolution (H. J. Res. 192) to assure uniform value to the coins and 
currencies of the United States, having considered the same, report favor- 
ably thereon and recommend that the bill do pass. 

The resolution accomplishes three purposes: (1) It declares that the 
clauses in public and private obligations stating that they are payable in 
gold or a specific coin or currency are contrary to public policy; (2) it 
provides that obligations, public and private, expressed to be payable in 
gold or in a specific coin or currency, may be discharged dollar for dollar 
in legal tender. It also provides that no future obligations, public or 
private, shall be expressed as payable in any specific coin or currency ; 
(3) it makes certain technical amendments to the Thomas amendment 
which are necessary to carry out the intention of that legislation regarding 
what shall be legal tender in the United States. 

1. The occasion for the declaration in the resolution that the gold clauses 
are contrary to public policy arises out of the experiences of the present 
emergency. These gold clauses render ineffective the power of the Govern- 
ment to create a currency and determine the value thereof. If the gold 
clause applied to a very limited number of contracts and security issues, 
it would be a matter of no particular consequence, but in this country 
virtually all obligations, almost as a matter of routine, contain the gold 
clause. In the light of this situation two phenomena which have developed 
during the present emergency make the enforcement of the gold clauses 
incompatible with the public interest. The first is the tendency which 
has developed internally to hoard gold; the second is the tendency for 
capital to leave the country. Under these circumstances no currency 
system, whether based upon gold or upon any other foundation, can meet 
the requirements of a situation in which many billions of dollars of securi- 
ties are expressed in a particular form of the circulating medium, par- 
ticularly when it is the medium upon which the entire credit and currency 
structure rests. 

2. There can be no substantial question as to the constitutional power of 
the Congress to make this legislation applicable to all obligations, public 
and private, both past and future. The power of Congress to issue a 
currency and determine the value thereof and to provide for the borrowing 
of funds by the Government is express and undoubted. It is also undoubted 
that Congress has all powers necessary to make the exercise of these two 
express powers effective. Contracts of private individuals, past or future, 
are valid and enforceable only insofar as they do not conflict with public 
policy as enunciated by Congress in the exercise of its constitutional 
powers. When, therefore, as is declared in this resolution, the enforce- 
ment or making of gold-clause provisions obstructs the proper exercise 
of the congressional powers, such provisions must yield. Nor does the fact 
that outstanding obligations of the Government are expressed as payable 
in gold coin impose a limitation, under the circumstances obtaining, upon 
the exercise of the powers conferred by the Constitution. The Government 
cannot, by contract or otherwise, divest itself of its sovereign power. All 
contracts of the Government are made in the light of this inalienable power 
to legislate as the public interest may demand. It is too well settled to 
admit of controversy that contracts or provisions of contracts, even though 
not inconsistent with public policy when made, may subsequently become 
contrary to public policy, as authoritatively announced by the legislative 
branch of the Government, and that, in such event, they become invalid 
and unenforceable. 

So far as the future is concerned the power to borrow, both of the Gov- 
ernment and of private interests, will be seriously impaired unless out- 
standing obligations and future obligations are placed upon the same foot- 
ing in respect of the medium of payment. Considerations of both equity 
and practical necessity demand that this be done, and it is the purpose of 
the resolution to accomplish this end. 

8. The second section of the resolution is a clarification of a clause in 
the Act approved May 12 1933. Under that Act as passed, coins of the 
Philippines would be legal tender in the United States, and abrased gold 
coins would be legal tender at their face value. This situation, which 
occurred through inadvertance, should be corrected as is done by the 
resolution. 

This legislation is complementary to the steps already taken under the 
Emergency Banking Act to protect the monetary system and is essential 
for the accomplishment of national recovery. 

In conformity with 2a of rule XIII of the House rules, there is herewith 
printed in full paragraph (1) of subsection (b) of section 43 of the Act 
entitled ‘‘An Act to relieve the existing national economic emergency by 
increasing agricultural purchasing power, to raise revenue for extraordinary 
expenses incurred by reason of such emergency, to provide emergency 
relief with respect to agricultural indebtedness, to provide for the orderly 
liquidation of Joint Stock Land Banks, and for other purposes,’’ approved 
May 12 1933, showing the change made in the last sentence of paragraph 
(1) of subsection (b) of said section 48 by showing new matter printed in 
italics and matter stricken out shown in brackets, as follows: 


Act or May 12 1933. 


Sec. 48. Whenever the President finds, upon investigation, that (1) the 
foreign commerce of the United States is adversely affected by reason of 
the depreciation in the value of the currency of any other government or 
governments in relation to the present standard value of gold, or (2) action 
under this section is necessary in order to regulate and maintain the parity 
of currency issues of the United States, or (3) an economic emergency 
requires an expansion of credit, or (4) an expansion of credit is necessary 
to secure by international agreement a stabilization at proper levels of the 
coe of various governments, the President is authorized, in his 

(a) To direct the Secretary of the Treasury to enter i 
with the several Federal Reserve banks at we the ee Sees 
Board whereby the Federal Reserve Board will, and it is hereby authorized 
to, notwithstanding any provisions of law or rules and regulations to the 
contrary, permit such Reserve banks to agree that they will, (1) conduct 
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pursuant to existing law, throughout specified periods, open market opera- 
tions in obligations of the United States Government or corporations in 
which the United States is the majority stockholder, and (2) purchase 
directly and hold in portfolio for an agreed period or periods of time 
Treasury bills or other obligations of the United States Government in an 
aggregate sum of $3,000,000,000 in addition to those they may then hold, 
unless prior to the termination of such period or periods the Secretary shall 
consent to their sale. No suspension of reserve requirements of the Federal 
Reserve banks, under the terms of section 11(c) of the Federal Reserve Act, 
necessitated by reason of operations under this section, shall require the 
imposition of the graduated tax upon any deficiency in reserves as provided 
in said section 11(c). Nor shall it require any automatic increase in the 
rates of interest or discount charged by any Federal Reserve bank, as 
otherwise specified in that section. The Federal Reserve Board, with 
the approval of the Secretary of the Treasury, may require the Federal 
Reserve banks to take such action as may be necessary, in the judgment 
of the Board and of the Secretary of the Treasury, to prevent undue credit 
expansion. 

(b) If the Secretary, when directed by the President, is unable to secure 
the assent of the several Federal Reserve banks and the Federal Reserve 
Board to the agreements authorized in this section, or if operations under 
the above provisions prove to be inadequate to meet the purposes of this 
section, or if for any other reason additional measures are required in the 
judgment of the President to meet such purposes, then the President is 
authorized— 

(1) To direct the Secretary of the Treasury to cause to be issued in such 
amount or amounts as he may from time to time order, United States notes, 
as provided in the Act entitled “An Act to authorize the issue of United 
States notes and for the redemption of funding thereof and for funding 
the floating debt of the United States,” approved February 25 1862, and 
Acts supplementary thereto and amendatory thereof, in the same size and 
of similar color to the Federal Reserve notes heretofore issued and 
in denominations of $1, $5, $10, $20, $50, $100, $500, $1,000, and 
$10,000; but notes issued under this subsection shall be issued only for 
the purpose of meeting maturing Federal obligations to repay sums bor- 
rowed by the United States and for purchasing United States bonds and 
other interest-bearing obligations of the United States: Provided, That 
when any such notes are used for such purpose the bond or other obliga- 
tion so acquired or taken up shall be retired and canceled. Such notes 
shall be issued at such times and in such amounts as the President may 
approve but the aggregate amount of such notes outstanding at any time 
shall not exceed $3,000,000,000. There is hereby appropriated, out of 
any money in the Treasury not otherwise appropriated, an amount sufficient 
to enable the Secretary of the Treasury to retire and cancel 4 per centum 
annually of such outstanding notes, and the Secretary of the Treasury is 
hereby directed to retire and cancel annually 4 per centum of such out- 
standing notes. [Such notes and all other coins and currencies heretofore 
or hereafter coined or issued by or under the authority of the United 
States shall be legal tender for all debts public and private.] 


Text of Resolution. 

All coins and currencies of the United States (including Federal Reserve 
notes and circulating notes of Federal Reserve banks and national bank- 
ing associations) heretofore or hereafter coined or issued, shall be legal 
tender for all debts, public and private, public charges, taxes, duties, and 
dues, except that gold coins, when below the standard weight and limit 
of tolerance provided by law for the single piece, shall be legal tender only 
at valuation in proportion to their actual weight. 


MINORITY VIEWS. 


This proposal has two elements. First, it renounces obligations of the 
United States. Secondly, it prohibits future obligations of the same sort. 

The second of these elements calls for no protest here. If in the 
judgment of the Treasury future borrowings or issuance of currency would 
better not be subject to payment or redemption in gold, very well. 
Questioning of such judgment need not distract attention from the far 
more important issue, that of the public faith. 

In 1869 it was enacted (remember that ‘‘equivalent’’ means ‘‘equal 
work’’) : 

The faith of the United States is solemnly pledged to the payment in 
coin or its equivalent of all the obligations of the United States not bear- 
ing interest, known as United States notes, and of all the interest-bearing 
obligations of the United States, except in cases where the law authorizing 
the issue of any such obligations has expressly provided that the same 
may be paid in lawful money or other currency than gold or silver. 

Yet we are now asked to declare that because such provisions ‘obstruct 
the power of the Oongress to regulate the value of the money of the United 
States,” the faith that we solemnly pledged 64 years ago is to be re- 
pudiated. What emergency can justify breaking the solemn pledge of 
a nation? Do “solemn” and “pledge’’? mean nothing? 

When the first Liberty bond law was enacted in April of 1917, it said 
of the bonds: 

The principal and interest thereof shall be payable in United States 
gold coin of the present standard of value. 

The same provision appears in the second, third, and fourth Liberty 
Loan Acts and in other loan laws since then. 

Millions of our people bought these bonds with this pledge. Whether 
all gave equal weight to it is irrelevant where honor is involved. The 
pledge alone counts though no more than one man gave it heed. 

As a matter of fact this pledge has been a vital consideration not 
alone with public securities but also with a great number of corporate 
borrowings. ‘Their total has been estimated at a hundred billions in par 
value. Importance has been attached to the gold promise by countless 
treasurers of universities, colleges, other educational and philanthropic in- 
stitutions, by all sorts of men who are entrusted with investing the re- 
sources that support work for humanity. This includes the officers of 
our mutual savings banks with their nine billion and more of deposits, 
the life-insurance companies with more than 120,000,000 policies out- 
standing, and all other officials who must think of safety first when ex- 
ercising their trusts. Shall the solemn pledge to them be broken? 

The good faith of a nation is its greatest asset. We have boasted 
that in this no nation is our superior. Upon it we have relied in our 
international relations. On the very eve of a conference that bids fair 
to be of supreme consequence to the welfare of the world, we are asked 
to replace good faith with bad faith, to tell those with whom we confer 
that whatever agreements we make may be repudiated next day or next 
year. If we break solemn pledges to our own, what may be expected 
those to others? r - 

We are asking sundry nations to pay us what they owe. Will they 
be more likely to make good their promises if we set them the example 
of repudiation ? 
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That is the right name for it, repudiation, and this bill ought to be 
known throughout history as “The Repudiation Bill of 1933.” 

We are making huge loans to our own people, to States, to cities, to 
various kinds of governmental agencies. If we repudiate, shall we expect 

pay? 

It is true that legal casuistry, in England and in one of our own sub- 
courts, has recently perverted the plain meaning of language 
to give a color of defense to repudiation. Not all the subtleties 

the lawyers in the world can change the fact that both parties to 
contracts understood the words to mean what they said, what it 
has been hitherto accepted that they meant. 

Our Constitution forbade the States to impair the obligations of con- 
tracts. For some unknown reason the fathers did not impose the same 
prohibition on the Nation. But the moral principle involved is the 
same. The sanctity of contracts is the cornerstone of our civilization. To 
violate that sanctity is to invite ruin. 

The circumstances under which this expression of views was prepared 
made it impossible to submit them to other members of the committee, 
but I am sure I am not alone in entertaining them. 

ROBERT LUCE. 


i. 
—- 


Senate Debate on National Industrial Recovery Bill— 
Many Changes Are Made in Measure—Taxation 
Program Is Altered in Senate Finance Committee, 
with Increased Income Levy Omitted and Capital 
Stock Tax Substituted—Licensing Provision Offers 
Principal Point of Attack by Opponents of Plan. 


Debate on the Administration’s National Industrial Re- 
covery Bill opened in the Senate on June 7, after the bill 
had been favorably reported by the Senate Finance [Com- 
mittee on June 5. The measure was passed by the House 
of Representatives on May 26, as noted in our issue of 
June 3, pages 3828-3830. The Senate debate was spirited, 
with Senators Reed and Borah leading the attack on certain 
provisions of the bill, and Senator Wagner acting as chief 
sponsor of the legislation. Even if the Senate passes the 
bill in its present form, it will probably go to conference 
with a committee from the House, since it contains many 
changes from the measure adopted in the lower branch of 
Congress. This is particularly true as regards the tax 
program. 

In opening the debate on June 7, Senator Borah defended 
the anti-trust laws and vigorously attacked the bill as an 
attempt to break down those statutes. He said that the 
bill would give huge power to great industrial interests 
and would strike at the small industry. Senator Wagner 
defended the measure on the floor. A partial account of 





the debate, as contained in Washington advices of June 7 


to the New York “Herald Tribune,” follows: 


Senator Wagner opened the Senate discussion to-day in behalf of the 
bill, referring to it as the ‘‘National industrial recovery bill.’ He called 
it “the most far-reaching measure of this emergency session.’"” He defended 
it on social, economic and constitutional grounds and predicted ‘‘chaos”’ 
for the country if it was not speedily enacted. 

Calls It Employment Measure. 


“The National industrial recovery bill is an employment measure,”’ he 
said. ‘‘Ite single objective is to speed the restoration of normal conditions 
of employment at wage scales sufficient to provide a comfort and decent 
level of living. 

“I want to say at the very beginning that the economic emergency is 
not over. It is upon us in fullest force. 

“There has been some slight improvement, it is true, during the last 
three months. But if we do nothing to speed revival we shall not only lose 
such gains as have been made, but shall relapse into a chaos the conse- 
quences of which are too alarming to contemplate.” 

Senator Wagner explained at leangth both the industrial control aspects 
of the bill and the public works features. He devoted much attention to 
the anti-trust laws and the bearing of this proposed legislation on them. 
He declared the anti-trust laws had not checked at all the growth in ‘‘the 
size of business units" and the concentration of economic power in the hands 
of a few enormous enterprises. 

Competition Not Abolished. 

Senator Wagner continued: 

“Title 1 of the present bill is intended to return to the objectives of the 
anti-trust laws. The first step taken by the bill is to make competition 
constructive rather than ruinous, and to permit co-operation whenever a 
wise policy so dictates. The bill permits any trade or industrial group to 
draw up a voluntary code of fair competition and to submit it to the 
President for approval. 

“It must be stated in the strongest terms that the bill does not abolish 
competition; it purifies and strengthens it. 

“The interests of the laboring man are adequately protected under the 
voluntary codes.”’ 

Senator Borah devoted much of his remarks to assailing the breaking 
down of the anti-trust laws and to emphasizing the dangers in which small 
business and industry will be placed by the legislation. He said: 

“*When the time comes that the large industry, gathered together for the 
purpose of making a code, does not dominate the situation, but permits 
the small independent to write the code for the large industries, the mil- 
lennium will have been here for many years. The effect of the smal) holder 
will be infinitesimal in meetings where these vast corporations controlling 
two-thirds of the National wealth are brought together. After these com- 
bines have made their code, if some American citizen desires to start his 
own business they may not only dominate him with their economic power, 
but send him to the penitentiary for seeking to pursue his legitimate busi- 
ness in the United States. The elder Rockfeller did not need any criminal 
law when he was building up his code, but power to indict and prosecute 
the man who violated the code.”’ 

‘*The small industries under the present law cannot meet for co-operative 
purposes to agree on wages, hours of labor and other practices. The result 
is the creation of the large enterprises about which the Senator complains,”’ 
said Senator Wagner. 

*“*When the giant movers in a great industry meet, even to hold a dance, 
before they close the meeting they will talk over the question of whether 
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or not they can raise the prices of their products,"’ said Senator Borah. 
‘‘Where in this bill is there any protection for the consumer, for the man 
who has to pay the price? The consumers of the United States must pay 
whatever the 200 non-banking corporations, holding the wealth of the 
country, say is the proper price under fair competition.” 

At one point Senator Borah, pointing out that it was said that the 
government now could not enforce the anti-monopoly laws, asked Senator 
Wagner whether he expected “the government to step in successfully 
through political maneuver.” He asked if it was thought to enforce anti- 
monopoly legislation ‘‘by suspending it.” 

Senator David A. Reed, interposing in the debate, made it plain he was 
opposed to the industrial control program. : 

At another point Senator Borah, said: 

‘Let us suppose now that this law is enacted and all the other industries 
in the United States form their combines; they form their codes; they 
submit them. Do we suppose for a monemt that the President of the 
United States by any possibility can go into the details of the 200 and odd 
business industries of the United States upon a large scale and pass upon 
that himself? We know that he is not going to do so; it is impossible for 
him to do so. 

“He will submit it to some individual and we are authorizing that now— 
we are giving it to the President of the United States; but as a practical 
proposition we are authorizing some individual who may be selected for 
that place or perhaps a dozen individuals—for there will be many industries 
—to pass upon the question of fair competition without any guide or 
direction from the law-making power of the United States as to what is 
fair competion. It is wholly within the discretion of the industry the 
particular individual who is called upon to pass on it; and in my opinion 
inside of a year there will be infinitely more discussion over this subject 
than has arisen over the verterans’ proposition or over the conservation 
proposition or anything of that nature. 

“This is huge, stupendous, no one man can perform it. The President 
cannot possibly attend to it. He must select an individual whom we do 
not know and to whom we give no guide whatever.”’ 


In continuing the debate on June 8, Republicans in the 
Senate led an attack on the licensing provision of the bill, 
which was devised as a means of forcing recalcitrant indus- 
tries into line. Features of this debate, as reported by the 
United Press from Washington on the date mentioned, follow: 


Senator David Reed (R., Pa.) charged the provision was so revolutionary 
that it would create an “‘inquisitorial’’ system and announced he would 
offer an amendment to eliminate it. 

“Under the bill,"” Senator Reed said, ‘‘the various industries may adopt 
codes of fair practice which, when the President approves, have all the 
force of law. Any one who violates them is subject to imprisonment. 

*“‘Now the administration insists on adding this licensing system as & 
further penalty. The individual who violates the codes may be barred 
from doing business. I think the plan is insane.” 

Senator Robert F. Wagner (D., N. Y.) leading defender of the measure, 
told Senator Reed that it was put in as a club over “‘recalcitrant’’ business 
men who, by wage cutting and sweatshop methods, imperil fair wage scales. 

“This is a bill to protect the small business man,” Santor Wagner said. 

“That may be, but it is the big business man who is supporting it,” 
Senator Reed answered. ‘They say W. OC. Teagle of the Standard Oil Co. 
is going to administer the oil business. I’m not going to pay a higher price 
for gasoline just because Mr. Teagle says I must."’ 

“I don’t think it’s right that anyone who opposes this bill should be 
accused of favoring the sweatshop.’’ Senator Reed continued. “1 don’t 
think there is a place in the country where there are more sweatshops 
than in New York, which has ample authority under the Constitution to 
remedy that situation without coming to us.” -, | 


The National Industrial Recovery Bill was favorably re- 
ported to the Senate on June 5 by the Senate Finance Com- 
mittee, after that body had reversed its!action taken three 
days earlier, when the licensing provisions of the measure 
had been rescinded. This evidence of anti-Administration 
revolt was partially wiped out on June 5 when the licensing 
feature was restored by a vote of 12Jto 6, although the 
validity of this enforcement clausegwas,limited by the 
Committee to one year instead of two. A number of other 


amendments to the bill were inserted by the Senate Finance 
Committee, of which the most important was a tax plan 
along lines suggested by Senator Harrison, with income tax 
increases eliminated. Instead there was provided a cor- 
porate stock tax combined with certain provisions of the 
old excess profits tax to make it effective. The tax program 
as framed by the Senate Finance Committee also included 
a 5% levy on corporate dividends, to|be withheld at the 
source; a half-cent increase in the Federal refiners’ tax on 
gasoline, and administrative changes aimed at investment 
bankers and brokerage partnerships. 

A final effort to insert a general manufacturers’ sales tax 
in place of the entire tax program was defeated on June 5 
by a committee vote of 10 to 9. The tax features approved 
by the Senate Committee were outlined as follows in Wash- 
ington advices to the New York “Times” on June 5° 


The principal tax in the Senate bill, counted upon for $80,000,006 in 
new revenue, is the corporate stock tax. It provides a levy of 1-10 of 1% 
on the “‘fair value’’ of every corporation, such ‘‘fair value’’ to be decided 
by the corporation itself. 

In making the levy effective and in attempting to insure the highest 
possible declaration of value for each corporation, the bill provides that 
any profite made in excess of 1214 % on such declared value shall be taxable 
as excess profits at the rate of 5%. , 

As figured out by experts to-day, a corporation with a declared valuation 
of $500,000, which happened to make a profitfof 15%, wouldjpay as much 
taxes as if it had declared a value of $900,000. The effect, therefore, of 
the excess profits feature would be to insure the highest possible declaration 
of value. 

The dividends tax, which would be withheld by each corporation from 
its stockholders except such stockholders as are other domestic corpora-~ 
tions, would be at a flat rate of 5%, without exemptions. This levy, 
according to estimates, would produce $70,000,000. 
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The increased gasoline tax, at one-half cent instead of three-quarters 
of 1 cent as carried in the House bill, would produce $62,000,000. 

The House provisions directing that these new levies be eliminated by 
Presidential proclamation in the event of the repeal of the Eighteenth 
Amendment or return of normal business conditions, within the effective 
date of two years as fixed for the new taxes, were retained. 

So was the House amendment extending about $500,000,000 in existing 
special excises from their terminating date of June 30 1934 to the corre- 
sponding date in 1935. 

The administrative changes, whereby it is proposed to plug up holes 
in the present income tax law with a return of $15,000,000 in new revenue 
to the Treasury, were only slightly modified from the form submitted by 
Senator Harrison. 

One of these, exactly as proposed by Mr. Harrison, would deny the right 
of an investment bank to offset ordinary business gains with stock and 
bond losses in computing tax returns. 

Another would prohibit a partner from charging off against his ordinary 
income any distributive share of security losses which might be passed on 
to him out of partnership losses. 

Senator Harrison originally proposed that a partner could take no dis- 
tributive losses, not even ordinary business losses, which he would have to 
share as a partner. Still another administrative amendment supplemented 
the House provision which eliminated the carrying over of net losses from 
one taxable year to andther. 


As still another “‘hole-plugger,’’ the Senate committee voted to increase 
the penalty for corporations making consolidated returns for subsidiaries 
and affiliates to 1% instead of % of 1% as provided in present law. 

A corporation now pays 13% % tax, and 144% if it makes consolidated 
returns for subsidiaries. Under the Senate bill that corporation would 
have to pay 14% % should it follow the latter practice. 

The leading features of the Industrial Recovery Bill, as 
reported to the Senate by the Finance Committee on June 5, 
were summarized as follows by the Washington corre- 
spondent of the New York “Journal of Commerce” on that 
date: 


Licensing feature is to be operative only for one year and utilized only 
where there are unreasonable reductions in wages or prices. 


Broad latitude given labor in organizing workers in the industries, un- 
influenced by their employers. 

Affords industry added protection against unfair competition from 
abroad by authority vested in President to place an embargo on imports 
if necessary in carrying out of purposes of the legislation. 

Paves way for putting oil pipe lines under control of the Inter-State 
Commerce Commission. 

Permits control of oil surpluses. 


Tightens up existing revenue law in respect of deductions for stock 
and bond losses. 


Imposes a 5% tax upon dividends payable at source. 

Assesses a 1-10 of 1% tax on the value of all corporations. 

Increases the 1 cent present Federal tax on gasoline to 1}4 cents per gallon. 

Increases to 1% and extends for two years the privilege of filing con- 
solidated returns of corporations. 

Rejects so-called ‘‘Buy American’’ provision of the House bill. 

Drastic revision of the Administration’s Industrial Re- 
covery Bill was undertaken by the Senate Finance Committee 
on June 2, in what was regarded as a revolt against White 
House leadership. In a series of adverse votes the Com- 
mittee eliminated from the bill the licensing provision (con- 
sidered the only effective method of insuring industrial con- 
formance with the co-operative provisions of the measure); 
rejected the oil-control amendment, and inserted a clause 
giving the President the power to declare a complete embargo 
against imports prejudicial to the operation of the bill. 
The first amendment offered on June 2 was by Senator Clark 
and would have entirely eliminated the industrial control 
features, but this amendment was defeated by a vote of 
10 to 8. 

Senator McAdoo then moved to strike out the licensing 
provision and his motion was carried, 12 to 7. An amend- 
ment sponsored by the Administration providing for control 
of the oil industry was next rejected by the Committee by 
avoteof1lto7. Senator Reed then introduced an embargo 
amendment which was adopted, 10 to 8. Before adjourning 
for the day the Senate Committee adopted a proposal by 
Senator Gore that a board of three, to be confirmed by the 
Senate, administer the public works section, and also 
approved a motion by Senator Clark that any employee 
under the bill receiving more than $5,000 annually should 
be subject to Senate confirmation. 

During this session of the Committee Senator Harrison 
introduced a new tax plan as a substitute for the income 
tax provisions specified in the House bill. Senator Har- 
rison’s plan comprised a capital stock levy of $80,000,000 
and a dividend levy of $70,000,000, as well as revision of 
the present tax law as it relates to investment bankers and 
partnerships so as to collect at least $15,000,000 more in 
taxes from them next year. 

When the Senate Finance Committee met on June 3 it 
voted 10 to 8 against the inclusion of a general manufacturers’ 
sales tax to finance the public works section of the bill, 
and then considered the tax proposals offered on the pre- 
ceding day by Senator Harrison. Several amendments were 
also adopted by the Committee, as described in the following 
pw from Washington advices to the New York “Times” 

une 3: 


The committee adopted a number of amendments to the bill, most of them 
minor, save for one which would make it mandatory on the public works 
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agency to use all of the $400,000,000 for Federal highway construction 
if it used any at all. Another would allocate the road fund according to 
the old law, one-third on area, one-third on population and one-third on 
road mileage, instead following the formulaof the House bill which would 
allow a larger share for population. Under the latter, more money would 
be allocated to populous States, where the unemployment is considered 
to be more acute. 

The committee also adopted an amendment offered by Senator Hayden 
allocating $50,000,000 for roads and trails in public parks and national 
forests. Until this amendment was adopted, the $400,000,000 for public 
roads was the only specific allotment in the bill, other apportionments 
being left entirely to the agency administering the Act. 

Other amendments accepted included two by Senator Gore providing 
for the divorcement of pipe lines from holding companies engaged in other 
lines of industry and control by the President of pipe-line transportation, 
including rates and services. 

Another, offered by Senator Connally, would include army aircraft and 
army and navy housing in public works expenditures; one presented by 
Senator Clark would extend highway allotments to Alaska, the Virgin 
Islands, Puerto Rico and Hawaii. One proposed by the committee itself 
would include loans for completion of reservoirs and pumping plants in 
connection with water works, canals and irrigation projects under the public 
works authorizations. 

The committee voted 12 to 5 against a proposal of Senator McAdoo to 
issue $3,300,000 in new currency to pay for the public works program 
instead of raising the amount through Treasury borrowings. 


~<S- 





Senate Passes Independent Offices Bill with Veterans’ 
Compensation Increased $170,000,000—President 
Counters with Liberalization of Regulations to 
Add $41,000,000 to Payments, But House Senti- 
ment Apparently Favors Senate Action—Hope 
Entertained for Compromise to Keep Balanced 
Budget. 

The first serious deadlock on a major issue between Presi- 
dent Roosevelt and Congress engaged the attention of the 
country during the past week, after the Senate on June 2 
had passed the Independent Offices Bill and included in the 
measure approximately $170,000,000 more for veterans’ 
compensation than had originally been proposed by the 
administration after the passage of the Economy Act early 
in the present session of Congress. The President almost 
immediately called a conference of House leaders, who in- 
formed him that the House was likely to enact the bill with 
the increased veterans’ payments included, despite knowledge 
that to do so would incur strong disapproval from the White 
House, and might even result in a veto for the measure. 
President Roosevelt thereupon said that]if the additional 
appropriations were voted, Congress must at the same time 
vote additional taxation with which to meet them, as he 
was determined that the national budget should be balanced 
and if necessary would remain in Washington throughout 
the Summer until that end had been attained. On June 6 
the President issued an executive order liberalizing certain 
of the regulations previously promulgated with regard to 
veterans’ compensation, and it was thought that this action 
(which in itself would involvefadditional annual expenditures 
estimated at $41,000,000) might stave off the $170,000,000 
threat. On June 8 a conference was held at the White 
House between President Roosevelt and the House Steering 
Committee, and after the meeting it was said that progress 
toward a compromise veterans’ economy proposal had been 
made. 

The Economy Bill, under which the President acted in his 
initial sharp cut in government expenditures, was passed 
by the House on March 11 and by the Senate on March 15, 
Details of the measure were given in our ssue of March 18, 
page 1810. 

The Senate on June 2 passed without a record vote the 
$715,740,936 Independent Offices Bill, including in the 
measure $660,000,000 for veterans’ compensation, or ap- 
proximately $170,000,000 more than originally proposed by 
the administration. Before passing the bill the Senate 
adopted an amendment by Senator Connolly of Texas to 
limit compensation and pension cuts under the Economy 
Act of March 20 to 25%, applying to service-connected cases 
of the World War and to pensions allowed for service in other 
wars. President Roosevelt, at a conference called by him 
two days later, on June 4, told House leaders that if the 
Connolly amendment became law Congress would have to 
provide higher taxes to meet increased expenditures of 
$170,675,067. The President was said to have told the 
Representatives that he would insist on the budget being 
balanced and that if necessary he would stay in Washington 
all Summer to do it. 

Proceedings in the Senate on June 2, when the Connally 
amendment was adopted and the bill later approved, were 
described, in part, as follows in Washington advices of that 
date to the New York ‘‘Herald Tribune’’: 


The controversy over the veterans’ compensation in the Senate occupied . 
most of the afternoon. After it was disposed of, the independent offices 
bill, carrying more than $700,000,000, was passed without a roll call. An . 
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effort to knock out the provision giving the President power to cancel 
ocean mail and air mail contracts was beaten. 

The Connally amendment was at first beaten by a tie vote of 42 to 42. 
Vice-President Garner hurried to vote aye, thus breaking the tie. On the 
face of it, the Connally amendment was put through with administrative 
backing, but it was in fact an Administration defeat. Administration sup- 
port was given the Conally proposal only because it was realized that if it 
was not carried, the Senate would declare for the more drastic Trammell 
amendment which would have added a much larger sum to the compensation 
and pension figures. 

The Administration first suffered a setback when Senator Joseph T. Rob- 
inson, Democratic leader, proposed what is known as the Cutting amend- 
ment. This was intended to limit reductions of compensation and pen- 
rene | tot i in service-connected cases and would have added $40,000,000 

) ‘ 

The Robinson motion to adopt the Cutting amendment was defeated by 
more than two to one, the vote being 51 to 25 against it. Prior to this the 
Senate had voted 59 to 21 to suspend the rules to pave the way for the 
Trammell amendment. Appealing for support for the Cutting amendment, 
Senator Robinson declared the Trammell amendment would be ‘‘virtually 
&@ repeal of the economy act’’ affecting veterans’ compensation. But the 
Senate was deaf to the appeal. 

Senator Conally then came forward with his proposal, which while a 25% 
limitation was more sweeping than the Cutting pian. Seeing they were 
lost otherwise, the Administration leaders came to the support of the 
Connally proposal in order to head off the Trammell amendment. 

The Connally amendment as first proposed did not include in its limita- 
tion of reductions veterans getting incomes of $1,000 for single men and 
$2,000 for married men. This feature, however, was abandoned. 


Text of Amendment. 


The amendment as adopted reads: 


‘‘Notwithstanding any of the provisions of the act approved March 20 
1933, entitled ‘An act to seaiatale the credit of the United States govern- 
ment,’ in no event shall World War service-connected disability com 

tion of any veteran or the _— of any veteran of a war prior the 
World War, or the on of any widow and-or dependents of such veterans 
be reduced more than 25% of the rate being received prior to March 15 


Senator Connally, in fighting for his amendment, insisted the Trammell 
amendment was a “gesture” and would not help the vererans. He inti- 
mated the President would meet the Trammell 15% cut amendment by a 
veto. 

The implication of a veto brought Senator Huey Long, Democrat, of 
Louisiana, to his feet. He said: 

“The votes we have had here show that we have enough strength to 
override a veto. And there’s not much danger of a veto, anyhow, because 
there are a lot of appropriations for other departments and bureaus in this 
bill. The people are demanding this 15% limitation.” 


President Roosevelt’s conference with leaders of the House 
on June 4 was outlined as follows by the Washington corre- 
spondent of the New York ‘“Times’’: 


In opening the conference the President told the House leaders that he 
sought to be fair both to the government and the taxpayers in the policy 
which had led to a reduction in the benefits to veterans without service 
disability. 

He said he was prepared to make any reasonable changes in the regula- 
tions as they affected destitute veterans who will be refused allowances 
under the administration's program and that the administration would not 
permit destitute veterans to be put out of hospitals, even if they were not 
beneficiaries under the new regulations. 

The regulations adopted shortly after the Economic Act was passed 
were too severe, he added, and were being modified to apply to cases on 
the border line. 

Lewis W. Douglas, Budget Director, said the Connally amendment, 
which would permit reductions of only 25% in the allowances, would in- 
crease government expenditures by $153,675,000, and that other amend- 
ments made by the Senate brought the total increase to $170,675,067, and 
would add 249,000 cases to the hospital rolls. 

The opinion was expressed by Speaker Rainey, Chairman Pou of the 
Rules Committee and Representative Rayburn that the sentiment of the 
lower body was overwhelmingly in favor of adoption of the Connally 
amendment. 

The President also told the House members that they were not only 
violating the principles of the Democratic party but of the platform as 
well, and that if they would look at that document they would find that it 
pledged protection to veterans suffering from service-connected disabilities. 

This section of the platform reads: 

*“‘We advocate the full measure of justice and generosity for all war 
veterans who have suffered disability or disease caused by or resulting from 
actual service in time of war and for their dependents.’’ 

It was pointed out by the President that the platform did not mention 
others than this particular group. When those who attended the con- 
ference left they were decidedly glum and refused to talk. 

Those in the conference which began at 8:30 were Speaker Rainey, 
Representatives Buchanan, chairman of the Appropriations Committee; 
Byrns, the majority leader; Woodrum of Virginia; Pou of North Carolina; 
McCormack of Massachusetts; Arnold of Illinois; McDuffie of Alabama; 
Warren of North Carolina; Rayburn of Texas, and Milligan of Missouri. 
General Hines, the Veterans’ Administrator, and Lewis Douglas, Director 
of the Budget, were also present. 


On June 6 President Roosevelt issued an executive order 
designed to modify the cuts in veterans’ compensation which 
were made under the Economy Bill. The order covered 
cases of service-sustained disabilities, and it was estimated 
that the economies of $450,000,000 originally provided for 
in lowering compensation to veterans would be reduced by 
approximately $41,000,000 as a result of this easing of the 
regulation. It was hoped at the White House that promul- 
gation of the executive order would satisfy the members of 
Congress who were clamoring for a more drastic limitation 
on cuts in veterans’ payments, although the Senate proposal, 
as approved on June 2, would have eliminated $170,000,000 
of the prospective saving. 

The executive order of June 6 was not made public, but 
on the same day there was issued a statement at the White 
House explaining the modifications in compensation econo- 
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mies as decreed by the President. According to this state- 
ment, and to other semi-official explanations, the President’s 
plan decrees a maximum reduction in service-connected 
cases of 25%, with an average of 18%. Changes authorized 
by the revised regulations from those in force after the 
passage of the Economy Act include the following: 


Payments to service-connected Spanish War veterans and to some peace 
time veterans will be higher than those they were receiving before the pas- 
sage of the Economy Act. 

Compensation to Spanish War veterans over 62 years of age who served 
more than 90 days, suffering from either service or non-service disabilities, 
will be increased from $6 to $15 a month. 

Payments to totally disabled World War or Spanish War veterans will 
be increased from $20 to $30 a month. 


In the statement issued at the White House it was indi- 
cated that the new regulations were made possible by the 
President’s original direction that the initial rules be care- 
fully reviewed and amended to prevent cuts that might work 
extreme injustice. The statement follows: 


Important changes were made to-day by the President in regulations 
having to do with compensation allowances for veterans of the World War 
and the Spanish American War. These changes were approved by the 
President by an Executive order which he signed. 

The object of the changes made was to reduce the severity of cuts origi- 
nally proposed under the so-called economy bill passed by the Congress — 
to maintain the credit of the United States. 

The new regulation set forth in the Executive order was made possible 
by the President’s original direction that the tentative regulations be . 
carefully reviewed and amended to specifically prevent cuts in compensa- 
tion of service connected veterans which would be deeper than was intended 
and to effect more equitable levels of payment. 

Under the new regulations, no directly service connected veteran will be 
reduced in payment by more than 25%. The average reduction will 
approximate 18%. This regulation applies not only to World War Veterans 
with direct connected disabilities and to peace-time veterans who have 
incurred a disability while with an expeditionary force engaged in a cam- | 
paign or expedition such as Nicaragua, China, Russia or Hayti, and who 
have incurred injuries or disease in line of duty. 

Under this regulation, the service connected Spanish-American War 
veterans and some of the peace-time veterans will receive payments sub- 
stantially in excess of those which they were receiving prior to the passage 
of the economy act. 

With respect to World War veterans, this regulation increases the pay- 
ments to those suffering from specific injuries, such as $150 a month for 
those who have lost both hands or both feet, or one hand or one foot, or 
in any case where the person is so helpless as to be in need of regular aid or 
attendant; and in addition, in the case of the more severely injured, the 
President’s new regulations increase the allowance from $150 per month to 
$175 a month. 

In the case of the Spanish-American War Veterans over sixty-two years 
of age and who have served ninety days or more, even though they may 
be suffering non-service connected disabilities, rates are increased from 
$6 to $15 a month, and in the case of either Spanish-American War or 
World War veterans who are permanently and totally disabled the rate is 
increased from $20 to $30 a month. 

The new regulations also liberalize allowances pertaining to burial and 
funeral expenses to veterans, provide that pension shall continue to be 
payable to children of deceased veterans up to the age of eighteen years, 
and, in the event of a child being in an approved school or college, the pen- 
sion may continue for an additional period until the completion of the course, 
but not beyond the age of twenty-one years. 

The original regulations only authorize payment of pensions up to sixteen 
years in such cases. This regulation also includes a provision exempting 
from the prohibition against payment of pensions to Federal employees, 
the widows of deceased veterans and those veterans whose pay is $50 a 
month or less. 


After the statement had been issued at the White House 
on June 6 and the new regulations had been: placed in the 
record of the House of Representatives, there was a short 
debate on the floor of the House regarding the subject of 
cuts in veterans’ compensation. This was reported as 
follows, in Washington advices to the New York ‘‘Times’’: 

Representative Fish of New York obtained the floor by unanimous con- 
sent and declared that if the House had an opportunity to do so it would 
pass by more than 2 to 1 a provision limiting the cut in service-connected 
cases to 15%. 

‘The President would be entirely within his rights in vetoing any legisla- 
tion of which he did not approve,’’ Mr. Fish declared. ‘‘At the same time, 
Congress would be wholly within its rights in passing such legislation on 
behalf of veterans injured in service as it deemed wise. 

“I am confident that the House not only would pass legislation to correct 
the injustice done veterans injured in active service if given the chance, 
but that it would repass such legislation over a Presidential veto. 

Representative Kvale of Minnesota interrupted to say that in his district 
three World War veterans already had committed suicide as a result of the 
cut in their disability allowances. 

Representative Byrns, majority leader, then asked unanimous consent 
to have the new regulations printed in the Record, and on motion of 
another member the regulation’ were read to the House. 

In reply to questions Mr. Byrns said the President was anxious that no 
injustice be done any veteran injured in service. Representative McDuffle 
of Alabama, assistant floor leader, also took up the cudgels for the President, 
declaring that Mr. Roosevelt planned to set up boards in each State to see 
that there was no injustice in these cases. 

> 


Manufacturers Association Demands Drastic Changes 
in Industrial Recovery Bill—Would Eliminate 
License Feature, Modify Labor Provisions, Allow 
Tariff Embargo and Specify Manufacturers’ Sales 
Tax—Wnm. Green of American Federation of Labor 
Says Stand of Employers Is Selfish and Oppressive. 


More than 1,000 representatives of American industry, 
meeting at Washington on June 3 under the sponsorship of 
the National Association of Manufacturers, virtually_en- 








4014 


dorsed certain amendments to the National Industrial Re- 
covery Bill which were made in the Senate FinanceCommittee 
on the preceding day. As reported in Washington advices 
to the New York ‘‘Herald Tribune” the manufacturers an- 
nounced that they could not give their ‘‘wholehearted 
support” to the measure unless the following amendments 


were made: 

1. The licensing feature struck out. 

2. The labor provisions modified to prevent interference with present 
relationships between employers and employees. 

3. A larger administrative body created, instead of a single administrator. 

4. A manufacturers sales tax of 1% exempting food products, low priced 
clothing and drop substituted for the taxes proposed in the bill as it passed 
the House. 

5. Power given to the President to raise the tariff or embargo imports 
to prevent home industry from suffering from the increased costs of pro- 
duction. 

6. The use of wholly domestic products required in the public works 
section of the bill. 


The manufacturers were addressed at their executive 
session by General Hugh S. Johnson, who is mentioned as a 
probable selection for chief administrator of the Industrial 
Recovery Act. General Johnson made a forceful plea for 
the licensing provision. He also said that if he were to ad- 
minister the measure he would consult with a representative 
of labor and a representative of the employers before making 
up his mind. 

Another speaker was James A. Emery, General Counsel to 
the Association, who said that the broad grant of power in 
Section 3 of the bill would allow the President to make 
any stipulation he wished regarding labor relations in any 
industry. Among the resolutions adpoted by the manufac- 
turers was the following: 

“‘While we have implicit confidence in the fairness of the President and 
of such persons as he may appoint to administer the act, we feel that the 
ramifications of industry are so far-reaching and its relationship so intricate 
that no single administrator can, without the co-operation and assistance 
of industry, successfully administer the act. We approve, therefore, the 
setting up of a form of administration which will reflect the needs of the 


various industries and will provide a continuing administration, which 
cannot be assured by the appintment of a single administrator.”’ 


The decision of the Manufacturers’ Association was sharply 
attacked in a statement issued on June 3 by William Green, 
President of the American Federation of Labor, who accused 
the manufacturers of ‘“‘an oppressive, negative and destruc- 
tive attitude by seeking the aid of the Federal Government 
to keep workers ‘unorganized and helpless.’”” Mr. Green’s 
statement follows, in part: 


The opposition of the Manufacturers’ Association to the labor sections 
of the Industrial Recovery Act places it in a most selfish as wel] as a most 
inconsistent position. They are consistent only in their traditional opposi- 
tion to the exercise of the right of the workers to organize into bona fide 
trade unions. Their position is glaringly inconsistent because while they 
willing to accept the provisions of the Industrial Recovery Act, which 
confer upon them the right to organize, to fix prices and to compel any 
employer who refuses to conform to their price-fixing arrangement to do so 
or forfeit his right to engage in industrial production, they seek to deny 
their own workers the right to organize and bargain collectively. 

The Manufacturers’ Association is willing that its members shal] exercise 
the right to organize, to establish a closed shop, so far as employers are 
concerned, under the protection of the Government, but they are unwilling 
to accord to labor the right to organize and to be represented by representa- 
tives of their own choosing. Such a position is indefensible. It is incon- 
ceivable that Congress would grant to employers the right to fix prices, 
through a closed organization of employers, and deny their workers the 
right to organize and be represented by representatives of thier own choosing. 

It is plain, if the purpose of the Manufacturers’ Association is realized, 
that the worker will be helpless and that his economic condition will become 
increasingly worse. The whole attitude of the Manufacturers’ Association 
is oppressive, negative and destructive, and if Congress should accept 
their point of view the purpose of the bill would be defeated. 

Labor will appeal to its friends in Congress to vote against the bill if 
the labor sections, as adopted by the House of Representatives are elimin- 
ated or modified. 


- — 
—— 





Administration Food and Drug Bill Submitted to 
Congressional Leaders for Consideration During 
Recess—Cosmetics Included in Provisions of New 
Measure—Heavy Penalties Provided for False Ad- 
vertising and Deceptive Labels. 

A new food and drug bill, sponsored by President Roose- 
velt, was submitted to Congressional leaders on June 2 by 
Secretary of Agriculture Henry A. Wallace. The measure 
has been designed to correct many deficiencies in the present 
law. The White House explained that it was not expected 
that the bill would be enacted during the present session of 
Congress, but that it was hoped that Committees would work 
on it during the recess and be ready to report the measure 
when Congress meets next January. The bill was received 
by Senator Ellison D. Smith, Chairman of the Senate Com- 
mittee on Agriculture and Forestry, and Representative 
Marvin Jones, Chairman of the House Committee on Agri- 
culture. It had been prepared under the direction of As- 
sistant Secretary R. G. Tugwell, Walter G. Campbell, Chief 
of the Federal Food and Drug Administration, and the 
Solicitor’s office of the Department of Agriculture, and has 
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been approved by the Department of Justice. Principal pro- 
visions of the measure, as summarized in a Washington dis- 
patch to the New York “Herald Tribune” on June 2, follow : 


Among the provisions of the new draft are clauses giving the Government 
authority to prevent false advertising of foods, drugs and cosmetics and to 
establish tolerances for added poisons in foods. Other provisions include a 
section which brings cosmetics within the jurisdiction of officials enfore- 
ing the food and drugs act and which authorizes the Secretary of Agriculture 
to promulgate definitions and standards for foods which will have the force 
and effect of law. 

Power to require manufacturers to procure in certain cases Federal per- 
nrits is also granted the Government, under the new draft, as is the authority 
to control drug products on the basis of therapeutic claims which are con- 
trary to the general agreement of medical opinion. Another important sec- 
tion of the bill to-day is a requirement for more informative labeling of 
foods and drugs. 

Designed to protect the public against harmful or deceptively labeled 
foods and drugs, the limitations of the present food and drugs act are such as 
to make impossible the achievement of this purpose, says Secretary Wallace. 

Seven of the outstanding and most significant provisions of the proposed 
new food nad drug law are briefly outlined in the Secretary’s letters to the 
Committee Chairmen. 

1. The prevention of false advertising. The need for the control of 
serious abuses in this field is generally recognized. 

2. The inclusion of cosmetics. Serious injuries have occurred through 
the sale and use of cosmetic products of a character harmful to the user. 
The practice of deceptive labelling and advertising of such products should 
be regulated. 

3. The establishment of tolerances for added poisor.s in food. A complete 
elimination of all poisonous substances from foods may be impossible. 
Where the presence of poisons is unavoidable their amounts should be kept 
so low that by no possibility will the food be harmful to health. The present 
law contains no provision authorizing the establishment of tolerance for 
poisons, but imposes upon the Government the obligation of showing af- 
firmatively in every case that a food containing poisonous substances may 
be harmful to health independent of similar adulterations prevailing ex- 
tensively in other foods. 


Authorizes Food Standards. 


4. Authority for the Secretary, after notice and hearing, to promulgate 
definitions and standards for foods which will have the force and effect of 
law. Under the present law such authority extends to the field of canned 
foods only. Legal food standards like those now existing for official drug 
products are essential for efficient enforcement operations. 

5. Power to require manufacturers to produce in certain cases Federal 
permits. This method of regulation will be invoked in those instances only 
where a menace to health is involved and where adequate protection to the 
public cannot be effected through the other provisions of the bill. 

6. The control of drug products on the basis of therapeutic claims which 
are contrary to the general agreement of medical opinion. The bill would 
remove the burden imposed by the present law of proving not only that 
such statements are false but that they were made with fraudulent intent 
on the part of the manufacturer. This has seriously handicapped the de- 
partment in the extension of adequate protection to the public in the pur- 
chase of drugs labeled as treatments for various diseases. 

7. Requirements of informative labels. With one or two minor excep- 
tions the present food and drugs act contains no positive labeling require- 
ment. It merely prohibits false or misleading statements and these prohibi- 
tions are to some extent minimized by excepting provisos. A disclosure on 
the label of sufficient facts to enable intelligent and discriminating buying 
will operate unquestionably to the advantage of the consumer. 


<i 
_ 





House Passes McKeown Bill Providing Bankruptcy 
Relief for Corporations if Creditors and Courts 
Approve. 


The McKeown bankruptcy reform bill, enabling corpora- 
tions to organize in order to scale down their debts under 
Court approval and by agreement of two-thirds of the credi- 
tors and a majority of the stockholders, was passed without 
a record vote by the House of Representatives on June 5, and 
was sent to the Senate, where little opposition was expected. 
The measure is part of a bankruptcy relief program instituted 
in the last session of Congress with the extension of similar 
refinancing relief to railroads and to individuals. The sec- 
tion dealing with corporations was not enacted at that time, 
however, since the Senate indicated that further study should 
be given the subject of corporate reorganizations before ac- 
tion was taken. 


<i 
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Senate Passes Home Mortgage Bill, with Limit on 
Property Value Raised to $25,000—Limit Set at 
$20,000 by Conference Committee and Revised 
Measure is Passed by the House and Sent to Senate 
for Final Action. 


The administration’s $2,000,000,000 Home Mortgage Relief 
Bill was passed by the Senate on June 5 without the formality 
of a record vote and after only three hours of debate. The 
measure went to conference with House leaders, in order 
that differences between the bill approved by the Senate and 
that previously passed by the House may be adjusted. The 
most important change made by the Senate was the broaden- 
ing of the limit on homes eligible for aid to those valued up 
to $25,000, whereas the House bill had set the limit at $15,000. 
The bill was introduced in both branches of Congress on 
April 13, after a special message from President Roosevelt, 
and as originally drafted it limited to $10,000 the value of 
homes included in its provisions. This limit was raised to 
$15,000 by the House Banking Committee, which then favor- 
ably reported the bill on April 25, and it was passed by the 
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House on April 28 by a vote of 383 to 4. On May 22 the Senate 
Finance Committee also made a favorable report, with the 
limit on home values increased to $25,000. Previous refer- 
ences to the measure were made in our issues of April 15 
(pages 2530 and 2531), April 29 (page 2899) and May 27 
(page 3645). 

Senate and House conferees reached an agreement, on 
June 8, with the maximum value of a home eligible for aid 
set at $20,000. On June 9 the revised bill was passed by 
the House and sent to the Senate. 

The bill as passed by the Senate June 5 covered the basic 
provisions suggested by the administration for an organiza- 
tion under which bonds, with interest guaranteed by the 
Government, could be substituted by voluntary agreements 
for mortgages on homes, Other features of the legislation 
are given below, as quoted from Washington advices to the 
New York “Times” on June 5: 


In addition, three amendments adopted without any material opposition 
provide for moratoria on home mortgage interest payments, for administra- 
tion by State directors appointed by the President and confirmed by the 
Senate and for a flat interest rate of 6% on some types of cash loans to 
home owners. 

Both the House and Senate bills provide for the establishment of a cor- 
poration with a capital of $200,000,000 to refinance home mortgages. The 
capital will be supplied by the Reconstruction Finance Corporation. The 
Home Loan Corporation may issue $2,000,000,000 in bonds, carrying 4% 
interest, but the principal of the bonds is not guaranteed by the Treasury. 
The bonds will be available for exchange for home mortgages. 

The House bill limits loans to homes not exceeding $15,000 in value or 
housing more than three families, with a refinancing limit of 80% of the 
present value. The Senate raised the limit to properties worth $25,000, 
housing up to four families, and providing for refinancing up to 80% of 
values, with no arbitrary maximum loan. Under both bills, homeowners 
are charged 5% interest and must amortize their loans within fifteen years. 

The House bill authorized cash loans up to a maximum of 30% of as- 
sessed valuation on homes within the $15,000 limit to take up small mort- 
gages and pay back taxes and interest where no voluntary arrangement could 
be effected with holders of mortgages. The Senate raised this authoriza- 
tion to 50% of valuation on all homes within the $25,000 limit. 

One of the amendments, pushed through by Senator Long, stipulated that 
interest on cash loans shall be 6%. 

Both the House and Senate bills had stated that this type of refinanced loan 
should continue to bear the original interest. Senator Frazier submitted an 
amendment setting the rate at 5%, drawing strong opposition from Senator 
Bulkley, who said the amendment would ‘‘cost hundreds of millions of 
dollars” and probably result in a Presidential veto of the bill. 

Senator Wheeler argued that interest rates on loans vary from 5% in the 
East to 10% in Western States, and that a continuance of the present in- 
terest rates would be “‘class legislation.” 

Senator Wagner sponsored the amendment for a three-year moratorium 
on interest, arguing that home owners should obtain the same consideration 
as was granted to farmers under their mortgage relief act. This amend- 
ment was accepted by Senator Bulkley and adopted without opposition. 

Senator Dill sponsored the amendment providing for State adminis- 
trators. 


<i 
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Federal Farm Board Succeeded by Farm Credit 
Administration. 

The Federal Farm Board, created at the outset of the 
Hoover administration, passed out of existence May 26 ac- 
cording to Associated Press advices from Washington, which 
added: 

Its usable functions have been salvaged for merging into the new Farm 
Credit Administration, run by Henry Morgenthau Jr., as one of President 
Roosevelt’s big units in the ‘‘new deal’’ for the farmer. 

The Farm Board’s great wheat and cotton price stabilizing adventure is 
over and Morgenthau has estimated a loss to the Government of $350,000,000 
of the original $500,000,000 revolving fund. 

The replacing of the Federal Farm Board by the Farm 
Credit Administration was forecast by Henry Morgenthau Jr. 
on March 3 as noted in our issue March 25, page 1999. 


—————. 


Payment of $570,459.69 by Farmers National Grain 
Corporation to Farm Credit Administration, Suc- 
cessor to Federal Farm Board. 

The Farmers National Grain Corporation paid on May 31 
to the Farm Credit Administration as successor to the Fed- 
eral Farm Board $570,459.69, thus completing all payments 
due up to May 31 under a funding agreement with the Fed- 
eral Farm Board, we learn from an announcement issued 
by the Farm Credit Administration on June 1, which con- 
tinued : 

The total amount maturing on May 31 this year under the funding agree- 
ment was $706,686.20, but installments prepaid over the last several months 
had reduced this to the amount paid May 31. The outstanding debt of the 


Farmers National Grain Corporation to the Farm Credit Administration is 
$15,139,086.48, on which no further payments are due until May 31 1934. 


-— 
el 


Nine Self-Liquidating Projects Approved by Recon- 
struction Finance Corporation—Total Approxi- 
mately $1,000,000. 

The Board of Directors of the Reconstruction Finance 

Corporation approved on May 27 nine self-liquidating proj- 

ects which total almost $1,000,000. An announcement is- 

sued May 27 by the Corporation said, that according to 
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Director Harvey Couch, these projects will provide employ- 
ment for 1,000 men directly and for three or four times that 
number in assembling materials necessary for the improve- 
ment. The announcement continued : 

The loans include three for water supply systems in small towns at a 
total cost of almost $250,000; two for bridge projects at approximately the 
same total; and other loans include an irrigation project, $125,000; a 
terminal, $125,000, and a college dormitory, $150,000. 

The Board agreed also to revision of an existing water supply system con- 


tract to include a sewage disposal plant without increase of the total loan 
previously authorized. 





in. 
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Oscar Johnston of Mississippi Appointed Finance 
Head of Agricultural Adjustment Administration. 


Oscar Johnston, Mississippi farmer, banker and attorney, 
has been appointed finance administrator of the Agricultural 
Adjustment Administration, it was announced on May 26 by 
Secretary Wallace and George N. Peek, administrator. The 
announcement continued : 


Mr. Johnston is one of the world’s largest individual producers of staple 
cotton and through his banking connections is widely known in financial 
circles of the East, South and Middle West. 

His duties as finance administrator of the Agricultural Adjustment Ad- 
ministration will include the shaping of financial policies under the new 
farm act. 

An experienced farmer and banker, Mr. Johnston is widely known through- 
out the South where, as President of the Delta and Pine Land Company, he 
heads an organization which is engaged in the production of approximately 
50,000 acres of cotton. This company plants some 23,000 acres to cotton 
each year at Scott, Bolivar County, Mississippi. Mr. Johnston is also 
director of the Staple Co-operative Association, a Mississippi Delta co- 
operative which markets approximately 14,000 bales of cotton annually. He 
served as Democratic National Committeeman from Mississippi from 1920 
to 1924, and is a former member of the Mississippi State Legislature. 

Mr. Johnston lives at Clarksdale, Miss., where for six years he was 
President of a bank. He has also engaged in the practice of law in Mis- 
sissippi for more than 15 years. 


<>. 
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Benefits from Farm Relief Act Expected to Accrue 
to California Cited by Bank of America. 

Benefits from the recently enacted Farm Bill may be 
expected to accrue to California, producer of six of the 
seven agricultural commodities chosen as basic by the De- 
partment of Agriculture, in the form of relief of debt bur- 
dens, improvement in land values and increase of general 
trade, according to the May issue of the Bank of America 
“Review.’’ The purpose of the Farm Bill, as interpreted in 
the ““Review,’’ is to raise the farmer’s return on his product 
to the same purchasing power, with respect to the things 
which the farmer buys, as existed in the period 1909-1914. 
Comparative price indices compiled by the Department of 
Agriculture, says the ‘“‘Review,’’ show that the farmer paid 
3% more for the things which he bought in March of this 
year than he paid in the pre-War period, although he re- 
ceived 50% less for the things which he sold. The “Review” 
likewise says: 

The Farm legislation selected seven products as basic, and under its 
operation an endeavor will be made to raise the price of each to pre-War 
purchasing power. Should the index of the prices of the things the farmer 
buys remain constant at its March 1933 level, the objective of the bill 
would be to establish the following prices to the farmer for California- 
grown commidities: wheat, 9134 cents a bushel; corn, 71.3 cents a bushel; 


cotton, 12.7 cents a pound; rice 83.6 cents a bushel; hogs, $7.42 a hundred 
weight and butterfat, 26 cents a pound. 

Establishment of California farm products prices at these levels would 
result in the following approximate percentage increases from the market 
as set forth in recent quotations: wheat, 25%; corn, 60%; cotton, 45%: 
rice, 1304%%:; hogs, 147% and butterfat, 36%. 


-— 
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Bank of America (California) Suspends Mortgage 
Foreclosures on Farm Property in California. 


Suspension of mortgage foreclosures on farm property of 
every character throughout California was announced by 
the Bank of America (California). Will F. Morrish, Presi- 
dent, expalined that the move was made in order to offer 
temporary relief to the farmer until legislation offering 
permanent relief becomes operative. Mr. Morrish con- 
tinued: 


President Roosevelt has requested that farm mortgage creditors refrain 
from bringing foreclosure proceedings until the farm mortgage bill becomes 
operative. The Bank of America is meeting the request of the President, 
and is going even farther in suspending foreclosure proceedings on all 
classes of real estate where the borrower is evidencing his good faith in 
attempting to work out his problem. 

The decision te withhold foreclosure proceedings during the present 
period of stress was reached not only through desire to conform to the 
President’s program, but because of the conviction’on the part of the bank’s 
executive officers that the present uptrend in}commodity prices will solve 
for many farmers the pressing problem of meeting their debt obligations. 

It has been estimated that recent advances in commodity prices added 
$15,000,000 to the value of the unsold portions of thé 1932 crops in Cali- 
fornia. Should present prices hold, and there is evidence that they may do 
better than that, Claifornia farmers would profit another $75,000,000 to 
$100,000,000 on 1933 crops over 1932%values. 

With improved prices for farm products in view, and with Federal plans 
for refinancing farm mortgages pending, our institution is devoting ite 
efforte to seeing the farmer through his immdeiate difficulties. 
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Mr. Morrish explained that the ruling of the bank in 
regard to mortgages goes farther in extending relief to the 
farmer than any legislation so far enacted. 


-_ 


Plans for 10,000 Construction Projects Involving 
$1,000,000,000 Expenditures Being Considered for 
Approval if Industrial Recovery Measure is Enacted. 

Approximately 10,000 construction projects with an 
estimated aggregate cost of $1,000,000,000 have already 
been submitted to the Federal Employment Stabilization 

Board for its consideration, in order that there may be no 

delay in beginning work should the National Industrial 

Recovery Bill be enacted by Congress, according to an 

announcement made by the Department of Commerce on 

June 5. The various plans, as outlined in Washington 

advices to the New York “Journal of Commerce,”’ include: 

Works which had been put under way under the $322,000,000 appropria- 
tion provided by the last Congress, which were stopped by Executive order. 
Included in the projects are highway construction works, elimination of 
grade crossings, improvement of coast and lake harbors and river channels, 
marking and lighting of navigation routes, Army housing, reconditioning 
of Navy shore stations and Federal buildings. 
<> 


Resolution Adopted by Senate Calls for Salary 
Schedules of Executive Officers of Banks, Public 
Utility and Other Corporations. 

On May 29 the United States Senate adopted a resolution 
calling on various Government agencies for reports showing 
the salaries of officers and directors of banks, public utility 
corporations and other corporations having capital or 
assets of more than $1,000,000 in value whose securities are 
listed on the New York Stock or Curb Exchanges. Intro- 
duced by Senator Costigan (Democrat), of Colorado, the 
resolution requests the Federal Reserve Board, Reconstruc- 
tion Finance Corporation, Federal Power Commission and 
Federal Trade Commission to furnish the information. As 


adopted, the resolution reads as follows: 

Resolved, That the Federal Reserve Board is requested to prepare and 
transmit to the Senate as soon as practicable a report showing the salary 
schedule of the executive officers and directors of each Federal Reserve 
bank and member bank of the Federal Reserve System; be it further 

Resolved, That the Reconstruction Finance Corporation is requested to 
prepare and transmit to the Senate as soon as practicable a report showing 
the salary schedule of the executive officers and directors of each bank not a 
member of the Federal Reserve System to which loans or advances have 
been made by the Corporation; be it further 

Resolved, That the Federal Power Commission is requested to prepare 
and transmit to the Senate as soon as practicable a report showing the 
salary schedule of the exeeutive officers and directors of each public 
utility corporation engaged in the transportation of electrical energy in 
inter-State commerce and of all other corporations licensed under the 
Federal Water Power Act; and be is further 

Resolved, That the Federal Trade Commission is requested to prepare 
and transmit to the Senate as soon as practicable a report showing the 
salary schedule of the executive officers and directors of each corporation 
engaged in inter-State commerce (other than public utility corporations) 
having capital and/or assets of more than $1,000,000 in value, whose 
securities are listed on the New York Stock Exchange or the New York 
Curb Exchange. 

For the purpose of this resolution the term “salary’’ includes any com- 
pensation, fee, bonus, commission, or other payments, direct or indirect, 
in money or otherwise, for personal services. 











President Roosevelt Signs Wagner Employment System 
Bill—New System to Co-ordinate Federal and 
State Services—Statement by Senator Wagner. 


The Wagner Bill, establishing a national employment 
system under the Department of Labor, was signed by Presi- 
dent Roosevelt on June 6. The bill passed the Senate 
without a record vote on May 29 and the House passed the 
bill on June 1, as described in our issue of June 3, page 3832. 
The Act provides for a co-ordinated system between the 
Federal Government and the States for the establishment of 
employment agencies and authorizes an appropriation of 
$1,500,000 for the next fiscal year and $4,000,000 annually 
thereafter. It is anticipated that the new system will be 
inaugurated without delay. Senator Wagner and Repre- 
sentative Peyser, both of New York, who sponsored the 
bill, were with President Roosevelt when he signed the 
measure, as was Secretary of Labor Frances Perkins. In a 
statement issued subsequently Senator Wagner said: 


The restoration of the 13,000,000 unemployed men and women to their 
normal task is a most difficult task of the present period of reconstruction. 
It is, of course, a part of the general problem of recovery, in the sense that 
the opportunity for employment must first be found. But beyond that 
we have an equally difficult problem, the intensely individual, the deeply 
human problem, of guiding a man to a job wherein he can exercise the most 
of native endowment and derive the maximum of happiness for himself 
and family. 

The principal question that must be answered in the organization of a 
nation-wide employment service is this: What shall be the relation between 
the Federal Government and the States in the conduct of such a service? 

The Federal Government alone cannot perform the entire task. Many 
of the employment problems are local, requiring for their solution a knowl- 
edge of local conditions. At the same time it is entirely clear that the 
State cannot, acting individually, provide for the inter-State placements of 
workers. Obviously, we do not desire to have the Federal Government 
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duplicate the work of the States. Plainly we do not want the Federal 
Government to compete with the States. 


»— 
—_- 


Effective Dates of Provisions of Federal Securities Act 
of 1933 Explained by Chairman March of Federal 
Trade Commission—Latter Not Authorized to 
Pass Upon Soundness of a Security. 

In an announcement, issued under date of June 2, Chair- 
man March, of the Federal Trade Commission, explained 
that the Federal Securities Act of 1933 became effective on 
May 27, when President Roosevelt signed it. The provisions 
regarding fraudulent statements and practices, said Mr. 
March, are now in effect, but, with regard to the dates on 
which the registration statements become effective, there 
are provisions for different times. For all practical pur- 
poses the Act, as it refers to registration statements, will 
not be in full operation, he stated, until 60 days following 
the date of enactment. 

The signing of the bill by President Roosevelt was noted 
in our issue of June 3, page 3827, and other items bearing 
on the new legislation will be found on that page as well 
as page 3828. The full text of the Act will be found on 
pages 3786-3791. In his announcement of June 2 Mr. March 
pointed out that the new law “places in the hands of the 
(Federal Trade) Commission the responsibility of main- 
taining truth in corporation financial statements and of 
making these facts available to the public.” 

Continuing his explanation of the effective dates of the 
provisions of the new law, Chairman March said: 





Several Sections Effective Immediately. 


The principal sections which became immediately effective were: 


” Section 12 (2) providing that the seller shall be liable to the buyer for securities 
sold by means of literature or oral communications which contain ‘‘an untrue state- 
ment of a material fact’’ or which “omits to state a material fact necessary in order 
to make the statements, in the light of the circumstances under which they were 
made, not misleading ... ” 

Section 17 (entire) regarding the use of fraud or deception in the sale of securities. 


Both sections apply to outstanding securities as well as to new issues 
which are to be placed in the market after registration. 


Effective Dates for Registration of Securities. 


Explaining the effective dates for registration of securities, Chairman 
March said that securities which were placed on the market prior to 
May 27. or which may be placed and sold up to and including 60 days 
from the date of enactment, will not come under the registration require- 
ments of this Act. 


Chairman March also said: 

The Act provides exemption from registration for ‘‘any security which, 
prior to or within 60 days after the enactment of this title, has been sold 
or disposed of by the issuer or bona fide offered to the public.” This was 
inserted to make it clear that the Act does not apply retroactively regard- 
ing registration of securities sold prior to the date of enactment, and, in 
addition, that it grants 60 days of grace beyond the date of enactment in 
which securities may be sold without being subject to the registration 
requirements of the Act. 


New Securities Only Are Subject to Registration Provisions. 


But, according to the Act, this exemption shall not apply to any new 
offering of securities by an issuer or underwriter subsequent to the 60-day 
period. This means that for new securities sold subsequent to the 60-day 
period the Act will be in full force and the issuers must file with the 
Commission the registration statements and other data required by the Act. 

These registration statements for new security issues to be sold subse- 
quent to the 60-day period are not to be filed with the Commission until 
40 days from the date of enactment or thereafter, according to the Act, 
which says that ‘‘no registration statement may be filed within the first 
40 days following the enactment of this Act.’’ This provision was designed 
to allow the Commission sufficient time in which to set up its adminis- 
trative mrachinery. 

Any registration statements filed with the Commission 40 days after 
enactment or thereafter, will not be effective for an additional 20 days. 
The Act states that ‘“‘the effective date of a registration statement shall be 
the twentieth day after the filing thereof.” 

If an amendment to a registration statement is filed prior to the effective 
date of the statement, ‘“‘the registration statement shall be deemed to have 
been filed when such amendment was filed.”” There are further time limits 
concerning the filing of amendments and concerning the filing of registra- 
tion statements which appear to be incomplete or inaccurate. (Title I, 
Section 8.) 

In the case of any foreign public authority, “‘which has continued the 
full service of its obligations in the United States, the proceeds of which 
are to be devoted to the refunding of obligations payable in the United 
States, the registration statenrent shall become effective seven days after 
the filing thereof.” 


Effective Date for Foreign Securities Not Yet Determined. 


In Title II of the Act, which is ‘“‘for the purpose of protecting, conserv- 
ing, and advancing the interests of the holders of foreign securities in 
default,” and for creation of the ‘‘Corporation of Foreign Security Hold- 
ers,’’ the effective date is made known in these words: “Sec. 211. This 
title shall not take effect until the President finds that its taking effect 
is in the public interest and by proclamation so declares.” 

There is one additional point which I desire to make clear, although it 
does not pertain to effective dates, and that is that the Federal Trade Com- 
mission is in no sense authorized to pass upon the value or soundness of a 
security or of a company issuing a security. No statement is to be con- 
strued as an endorsement or approval of a security or of a company on 
the part of the Commission. This body’s only function is to see that 
complete and accurate information concerning a security is made available 
to the public, that no fraud is practiced in connection with the sale of the 
security, and that the security is truthfully presented to prospective 
purchasers. 
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Accountants Co-operate With Trade Commission in 
Considering Federal Securities Act. 

Under date of June 2 the Federal Trade Commission said: 

A special committee from the American Institute of Accounts, who 
offered their services to the Federal Trade Commission in connection with 
the preparation of forms and other papers required by the Securities Act 
of 1933, are now co-operating with the Commission in the setting up of 
machinery for administration of the act. The committee is composed of 
T. Edward Ross, Philadelphia, Chairman; John L. Carey, New York, 
Secretary; Joseph E. Sterrett and George P. Auld, New York, and Herbert 
M. Temple, St. Paul. They are holding conferences with a committee of 
Federal Trade Commission staff members. 
The Commission is preparing forms for use in the registration of securities 
under the act, and is going over the administrative requirements of the act. 
Information regarding the operation of blue sky securities laws is being 
obtained from State Governments. 


~~ ----- 


Credit of $50,000,000 Granted to China by Recon- 
struction Finance Corporation to Facilitate Pur- 
chase by China of American Cotton and Wheat. 


The conclusion of arrangements for a credit of $50,000,000 
to China to facilitate the purchase by that country of Ameri- 
can cotton and wheat was announced as follows by the Re- 
construction Finance Corporation on June 4: 


After a conference with the President, Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, announced that negotiations have been 
concluded between the National Government of the Republic of China and 
the Reconstruction Finance Corporation for a credit to China amounting to 
$50,000,000 to facilitate purchase by China of American cotton and wheat. 
About four-fifths will be used for the purchase of cotton and about one- 
fifth for the purchase of wheat and flour. Shipment will be largely in 
American flag vessels. 

The necessary purchases of the commodities will be made from time to 
time in the open market in the United States by representatives of China. 

For several months the sale of American cotton and wheat to China has 
been under consideration, and negotiations have just been concluded. 

It is believed that this credit will be mutually advantageous, as it will 
assist to remove surpluses from the American markets, and will increase 
China’s consumption of these commodities, and stinmrulate economic activity 
in China and tend to contribute to world wide economic recovery. 

Supplementing the above, Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, issued the following 
statement on June 4: 


Security for the Reconstruction Finance Corporation loan to China is a 
first charge on certain consolidated taxes, including roll tobacco tax, flour 
tax, cotton yarn tax, match tax, cement tax, and other taxes that in 1932 
produced 22,000,000 American dollars. 

A lien will be retained through warehouse receipts and other documents 
both in this country and in China until the commodities are taken from the 
warehouses for processing or consumption, at which time, 10% will be paid 
in cash, 15% additional within 90 days, and the balance of 75% over a 
period of three years. 

China will pay all freight and other costs from the American port of 
shipment. 

The agreement was reached and contract entered into between the Re- 
construction Finance Corporation and Mr. T. V. Soong, Minister of Finance 
for the Chinese Government, prior to Mr. Soong’s departure for London. 


It was indicated in Associated Press dispatches from 
Washington on June 5 that surplus supplies of American 
cotton and wheat purchased with money from the Reconstruc- 
tion Finance Corporation loan to China will begin to move 
toward Shanghai within a few weeks. These advices added: 


Arthur N. Young, financial advisor to China, to-day conferred with Jesse 
H. Jones, Chairman, and other officials of the Reconstruction Finance Cor- 
poration, concerning details of the loan agreement. He plans to return to 
China by way of San Francisco within a few days to arrange for the grain 
and cotton shipments. 

‘As yet I do not know what grades of cotton and wheat will be required, 
and amr unable to say where the purchases will be made or what ports will 
be used,” Mr. Young said. ‘Experts in China familiar with market condi- 
tions must decide those details.’’ 

Mr. Young came to the United States recently with T. V. Soong, the 
Chinese Finance Minister, and expected to sail last week with Soong for 


London to attend the economic conference, but the negotiations for the cotton 
and wheat loan held him here. 


Regarding the arrangements consummated, a Washington 
dispatch June 4 to the New York “Times” said in part: 


Under the agreement about four-fifths of the credit would go for cotton 
purchases and the remainder for wheat during this year, and it was esti- 
mated that about 1,000,000 bales of cotton and 10,000,000 to 15,000,000 
bushels of wheat would be taken from surplus stocks in this country. 

Proposals to have the Reconstruction Finance Corporation provide for the 
financing of agricultural overseas shipments were made in the Hoover ad- 
ministration but did not become effective. In March 1932, Secretary Hyde 
suggested the use of $125.00,000 to aid in the shipment of American wheat 
abroad and in September 1932, a deal to be financed by the Reconstruction 
Finance Corporation to send 15,000,000 bushels of wheat to China was made 
at a White House confer=nce. 

The Reconstruction Finance Corporation, however, did not feel authorized 
to accept the notes of the National Government of China as collateral unless 
they were underwritten by American interests and this was not done. 

In 1930 the Federa? Farm Board sold a similar amount of wheat to China 
for which it accepted such notes, and all payments on these notes have been 
met by the Chinese Government. 

Collateral Held Adequate. 

Officials are said to feel that under the present arrangement, which 
pledges taxes and provides that 25% of the credit shall be paid within ninety 
days after any of the whcat or cotton is removed from warehouses, provides 
an adequate collateral. ; 

Effect on Farm Program. 

According to the program, much of the processing of the cotton and wheat 

would be done in this country, thus giving additional employment. The com- 
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modities themselves would be security for the loan until released for con- 
sumption. The loan would not be advanced in a lump sum, but as the 
purchases required. 

Officials appear confident that the arrangement with China will help to 
stimulate the price of cotton and prove another effective step in the ad- 
ministration’s program looking to a better price situation. 

The present wheat surplus is estimated at about 300,000,000 bushels and 
the cotton surplus at 13,000,000 bales. Any steps to reduce the surpluses 
will work in with the program of the administration under the Agricultural 
Adjustment Act, which seeks to reduce acreage and’ stimulate prices. 

Secretary Wallace and George N. Peek, Chief Administrator of the Ad- 
justment Act, discussed the problems on Thursday (June 1) with the Presi- 
dent and it is understood that the proposal for a loan to China was then 
reviewed. 

Various items have been published in these columns from 
time to time regarding the proposals for the sale of American 
wheat to China. One of these appeared in our issue of De- 
cember 10 1932, page 3973; an earlier item was given in our 
October 1 issue, page 2259. 


-— 
—_— 





Loan to China by Reconstruction Finance Corporation 
Hailed at Shanghai. 


The following Shanghai cablegram June 5 is from the New 
York “Times” : 


The Reconstruction Finance Corporation’s $50,000,000 loan to China was 
confirmed to-day in a Ministry of Finance statement, which made known 
that Finance Minister T. V. Soong negotiated the loan during his recent 
visit in Washington for conversations on economic affairs with President 
Roosevelt. 

The statement declares that the loan will be used to facilitate importa- 
tion into China of American cotton and wheat in the proportion of four- 
fifths cotton to one-fifth wheat and flour. 

“It is believed that the credit will be mutually advantageous to the 
United States and the people of China,’’ said the statement. ‘For China 
among other things it will enable the Government to extend credit facilities 
on these commodities to interior markets which in the past several years 


have been trading purely on a hand-to-mouth basis with resultant great 
hardships to the people.” 





—— 


Wheat and Cotton Loan to China Criticized in Great 
Britain—Contend Amercan Aid May Conflict 
with 1920 Consortium. 


From London June 6 the New York “Times’’ reported the 
following: 


The United States loan to China to finance purchases of wheat and cotton 
has aroused British criticism in Shanghai and London, where it is contended 
it may conflict with the 1920 consortium to which the United States, Britain, 
France ahd Japan were parties. 

This second operation was made recently by American interests in 
China. The extent of the Chinese repayments is not known in London. 


=e 


Grain Exporters Organize for Wheat Sales to China. 


The following from Portland, Ore., June 7, is from the 
New York “Journal of Commerce.’’ 


With a big sale of wheat to China in prospect, Pacific Northwest grain 
exporters have organized the North Pacific Grain Export Association here 
and have wired the Reconstruction Finance Corporation for informaiion 


as to how to negotiate for sales to Chinese buyers under the loan provisions. 
Preston Smith is president. 
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House Passes Railroad Relief Bill, Providing for Federal 
Coordinator—Measure Goes to Senate for Action 
on Minor Amendments—Clause regarding I.-S. C. 
C. Approval of Telegraph Mergers is eliminated. 
The administration railroad relief bill, creating a co- 
ordinator to bring about consolidations and effect economies 
in operation, was passed by the House of Representatives on 
June 5 without a record vote. The measure was then re- 
turned to the Senate for its action on several amendments 
which were made in the House, and a final Conference Com- 
mittee report was approved by the House yesterday (June 
9). The legislation was introduced in Congress on May 4 
in accordance with a special message from President Roose- 
velt. It was favorably reported by the Senate Inter-State 
Commerce Committee on May 19, and was passed by the 
Senate on May 27 without a record vote. The House Inter- 
State and Foreign Commerce Committee made a favorable 
report on June 1. Previous reference to the bill, and to hear- 
ings on its provisions, will be found in our issues of May 6 
(page 3087), May 27 (page 3649) and June 3 (page 3834). 
Chief of the few amendments inserted by the House before 
it approved the bill on June 5 was one which provided that 
the Inter-State Commerce Commission approve agreements 
for consolidation, acquisition or control by or between tele- 
graph or cable companies upon similar terms as are provided 
for telephone companies. This section was reported added 
because of the present financial condition of the country’s 
two largest telegraph and cable companies, which were said 
to be seeking legal authority to merge. In the Conference 


Committee meeting on June 8, however, this section was 
omitted, since the conferees considered the amendment 
should be stricken because of its importance and the need 
for special treatment. Other features of the bill approved 
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by the House, as described in Washington advices to the 


New York “Times,” June 5, are: 

In addition to the Federal co-ordinator, the bill provides for the retro- 
active repeal of the “‘recapture clause,” under which the railroads are in- 
debted to the Government for more than $360,000,000. 

The disputed labor compromise feature, which will act to prevent un- 
employment by reduction of railroad employes, remained in the House bill, 
although the right of carriers themselves to release workers was not pro- 
hibited. The co-ordinator is forbidden to reduce personnel below the May 
1933, level. 

Holding companies are placed under supervision of the Inter-State Com- 
merce Commission, and the right to attain greater economies, by suspend- 
ing provisions of the anti-trust laws, is left with the co-ordinator. 


> 





Present High Railroad Rates Invite Competition, Ac- 
cording to Inter-State Commerce Commissioner 
Joseph B. Eastman—Opinion Warns Against Rate 
War with Competing Waterways. 


Railroad rates are too high and offer an unnecessary in- 
ducement to competition, when judged by cost standards, 
according to an opinion of the Inter-State Commerce Com- 
mission delivered on June 3 by Commissioner Joseph B. 
Eastman. Mr. Eastman’s statement was part of a decision 
allowing some Southern railroads conditionally to establish 
reduced rates on gasoline and allied products to meet the 
competition of barge lines. The text of the opinion as re- 
ported in part in Washington advices to the New York 
“Times” follows: 

“As a temporary expedient under existing conditions I concur in what 
is proposed here,’’ Commissioner Eastman said, ‘‘but it raises questions 
of very great importance to which I believe the thought of the country 
should be directed. 

“This promises to be the beginning of areturn to a policy of railroad rate 
making which existed for many years and reached its fullest development 
in the Southeastern portion of the country. That section forms a peninsula 
surrounded by the navigable waters of the Atlantic Ocean, the Gulf of 
Mexico, the Mississippi River and the Ohio River and penetrated by many 
other navigable streams. 

“The railroads in their early years encountered stiff opposition from 
Many steamboat lines plying these waters, and they proceeded to meet 
this competition ruthlessly. Eventually they swept the waters clean of 
the competing craft, except on the ocean and the gulf, and even there 
the competition was greatly weakened. 

“This was done by cutting rates where competition existed to what- 
ever extent was necessary to paralyze it, at the same time maintaining 
rates at a very high level elsewhere. The steamboats did not have this 
reservoir of non-competitive traffic to help them out, and hence perished 
in the unequal struggle.” 

In his concurring opinion to-day, Mr. Eastman pointed to the par- 
ticular danger of reviving the rate-cutting policy because of the substantial 
diminution of traffic that was formerly of a non-competitive character, 
and which provided out-of-pocket expense resulting from rate-cutting at 
competitive points. 

Two-Fold Danger Is Seen. 

“The danger in this theory is two-fold,"’ said Mr. Eastman. ‘In the 
first place the railroads have always had a very imperfect knowledge of 
this ‘added’ expense and in the old days it was more of a theory than any- 
thing else. They went out frankly to cut the throats of their water com- 
petitors and made the rates whatever was necessary for this purpose. In 
the second place, the theory places the chief burden of sutaining the profits 
and the credit of the railraods upon the non-competitive traffic and this 
burden is likely to increase progressively. 

“Commerce and industry tend to centre at the favored competitive 
Points and their traffic tends to increase while that at the ‘normal rate’ 
Points tends to decrease. 

“The danger of following this theory under present conditions is obviously 
much greater than it was in the old days, for the trucks, pipe lines and 
electric transmission lines have greatly curtailed the amount of strictly 
non-competitive traffic.” 


-— 
—— 





Foreclosure Stays Held Invalid by Justice Black of New 
York Supreme Court—Holds That Judges Who 
Grant Them Violate Their Oaths and the Con- 
stitution. 

Widespread interest is said to have been aroused in realty 
circles over a decision handed down on May 20 by Justice 
William Harman Black of the New York Supreme Court, 
affecting the granting of a moratorium in mortgage suits. 
Justice Black, it was stated in the ‘““Times’’ of May 21, held 
that a judge granting a moratorium on a mortgage suit 
violates the Federal and State constitutions as well as his 
own oath. From the same paper we quote: ee 

Justice Black made this declaration yesterday in deciding a suit between 
two companies on a mortgage covering unimproved land near Mineola, 
L. I. In handing down his decision, which differed from rulings in other 
parts of the country declaring moratoria on mortgage suits, Justice Black 
held that when judges decide between two corporations, ‘‘they must no 
more sympathize with one or the other than must the juries whom they 
constantly instruct." 

His decision granted a summary judgment for $24,117 for the Loma 
Holding Co. against the Cripple Bush Realty Co. 

Foreclosure was not sought, the defendants contending that the plaintiff 
merely asked a judgment and then intended to try to collect from other 
property owned by the defendant. The Court upheld the contention of the 
Plaintiff that the answer, relying mainly on the plea of the economic de- 
pression, did not set up a valid defense. 

One defense was that “there is stagnation in the real estate, mortgage 
and lending markets, that because thereof no money can be obtained on 
bond and mortgage secured by real estate; that the defendant, a real estate 
company, has practically all its assets in equities upon which it cannot now 
obtain loans, and that to compel defendant to pay or raise a loan for the 
amount the plaintiff sues for would unfairly deprive it not only of ite equity 
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or redemption in the property, but would harshly destroy all the defend- 
ant’s equities in ite properties and kill the defendant company.” 

The defendant asked also the dismissal of the complaint on the ground 
that the action ‘‘is contrary to the public policy of this State,”’ and, if the 
Court refused to dismiss the complaint, the defendant asked that prosecu- 
tion of the action be enjoined ‘‘until such time as this Court shall find the 
abnormal depression has ended and fair markets exist.’ 

The defendant finally pleaded that the plaintiff be restrained from 
proceeding unless it credits the defendant ‘“‘with the usual and fair value 
of the premises or a portion thereof,”’ and that the mortgage be canceled 
and discharged. : 

‘To put the defense briefly, the answer demands from the judicial de- 
partment of the government of the State, in violation of every right of 
the plaintiff under the conditions of the United States and the State of 
New York, a moratorium for an indefinite period,” said Justice Black. 
As to the Court’s right to do this, Justice Black quoted the oath taken by 
a Supreme Court Justice, and said that similar oaths were taken by the 
Judges of other States whose decisions were cited in support of the defend- 


ant’s plea. 
Roosevelt and Lehman Cited. 
Justice Black’s opinion said also: 


‘‘With the example, then, of the restraint of the Chief Executive of our 
Nation at Washington and with the example of the Chief Executive of our 
State at Albany, how could any conscientious for a moment think of 

the er of the Legislature to declare, or the Governor to en- 
force, a wrully declared moratorium upon the ground that an emergency 
eixts, and how could any Justice of this Court re: 4a tion from 
enforcing through the courts the constitutional rights given it under an 
instrument in writing, signed by another corporat; and sealed with its 


dges all over the United States have been liberal in pri 
and publicly their sbare to help distress, each to the measure of own - 
ity. But when they come to decide between two ———- they must 
no more sympathize with one or the other than must the juries whom og 
constantly instruct to ‘show no sympathy for nor bias against either si 
to a lawsuit.’ ”’ 

In noting that it was explained by Benjamin M. Kaye, 
of the law firm of Kaye, McDavitt & Scholer, attorneys for 
the plaintiff, that the case was not a foreclosure suit, the 
““Times’’ of May 22 further quoted Mr. Kaye as follows: 

“It was an action on the bond, that is, upon the defendant’s promise 
to pay,”’ said Mr. Kaye. ‘A foreclosure suit could have been brought, 
but that would have faced the opinion rendered by Justice Schmuck in 
the New York Supreme Court on April 5 1933, which contains language to 
the effect that under present conditions a court of equity wil undertake to 
delay the mortgagee’s right to foreclose. 


Contention Court Lacked Power. 


**In the case as instituted, it was maintained that the equitable principles 
enunciated by Judge Schmuck are not applicable in a law case and also 
that the Court was without power in either case, equity or law, to grant 
general moratoria regardless of the specific facts in the case. 

“In an action on the bond, if the plaintiff recovers judgment, the plaintiff 
must then seek to satisfy that judgment out of other property of the mort- 
gagor. It is only when other property fails to satisfy a judgment that the 
plaintif? may maintain an action to foreclose the mortgage. 

“A judgment was wanted in order to determine what the defendant 
corporation was doing wtih its other assets. The foreclosure of the mort- 
gage on vacant land was a secondary matter.’’ 

Mr. Kaye added that neither he nor his firm would advise a general 
abandonment of foreclosure suits in order to sue on the bond. Where 
property is improved, and bringing in rent, he points out, that the important 
thing is to safeguard those rents. To do this, the plaintiff asks the Court 
to appoint a receiver, and a receiver can only be appointed in a foreclosure 
action, not in an action on the bond. 

“The nature of the property must be carefully considered,”’ said Mr. 
Kaye, ‘‘before the cause of action is determined. 


Agrees with Justice Black. 


‘“‘We are in complete accord with the learned opinion that Justice Black 
has handed down. But that opinion must be understood in ite entirety. 
Justice Black does not hold that under no circumstances will the Court 
restrain a plaintiff from proceeding with a foreclosure suit. 

“‘What Justice Black points out is the grave danger that would attend 
the establishment of a general principle that, in all foreclosure suits, the 
present economic depression may be properly pleaded as ground for delay 
irrespective of the attendant circumstances. Justice Black points out the 
chaos that would ensue if such general principle of delay were followed. 
The guaranteed mortgage situation, already in a bad way, would fall into 
complete confusion. 

“T am not unmindful of the humane principles of equity so ably stated by 
Judge Schmuck. I believe that in many foreclosure suits the present eco- 
nomic depression, taken into consideration with other factors, will justify 
the Court in granting reasooable delays before the foreclosure sale can be 
held. 

‘These two opinions are landmarks in the history of the law of mertgagor 
and mortgagee. They should be closely studied. Mortgagees should not 
rush into foreclosures. On the other hand, they should not feel that the 
courts have deprived them of their legal rgihts."’ 


_—_ 


Ohio Foreclosure Bill Signed—Relief for Real Estate 
Debtor Provided by Measure. 

On May 18 Governor White of Ohio signed the Best bill, 
which gives courts the right to postpone foreclosure sales on 
real estate of worthy debtors who pay current interest and 
taxes. Columbus, Ohio, advices (Associated Press) May 
18 published in the Toledo “‘Blade’’ further said: 

The bill passed both houses of the General Assembly as an emergency 
measure and became a law when signed by the Governor. 

The measure provides that in foreclosure proceedings the Court may 
order a postponement in the sale of property if current taxes and interest 
due from and after the date of postponement are paid. 

The Court also may impose other conditions, and, if any of the conditions 
are violated, may set aside the postponement order, in no event may the 
order of postponement extend beyond Feb. 1 1935. 


- 
<_ 


Minnesota Mortgage Moratorium Act Held Unconsti- 
tutional. 


Minnesota’s new mortgage moratorium Act was held 
unconstitutional on May 16 by District Judge Arthur W. 
Selover, according to Associated Press advices from Minne- 
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apolis May 16 to the Milwaukee “‘Sentinel,’”’ these advices 
also stating: 
The law was enacted by the Legislature last month to ease the burden on 


Gov. Floyd B. Olson at the time of its passage said it made unnecessary 
continuation of the foreclosure moratorium he had proclaimed, because it 
furnished a means of relief to hard-pressed mortgagors, particularly farmers. 
Announcement was made that Judge Selover’s ruling would be appealed to 
the State Supreme Court. 

The Judge held the law violated a Federal Constitution forbidding passage 
of any Act impairing obligations of contracts and a similar provision of the 
State Constitution. 

He ruled also that it violated a State Constitution section forbidding 
special or class legislation and another saying a law may not embrace more 
than one subject. 

The law provided a 30-day extension for redemption from mortgage 
foreclosure sales of real estate and authorized district court judges to give 
further extensions in the redemption time, up to March 1 1935. 

~o 


North Dakota Supreme Court Rules on State Usury 
Law—Instalment Price Held Valid if More Than 
Cash Plus 8%. 

The North Dakota usury statute, enacted by the 1933 
Legislature, was construed by the State Supreme Court in 
a decision announced on May 22 to permit sales of personal 
property on credit or deferred payments at a higher price 
than the cash selling price plus 8% interest, unless sales are 
made to evade the prohibition against usury as defined by 
the statute. Associated Press advices from Bismarck to 
the St. Paul ‘‘Pioneer Press’’ in reporting this added: 

The statute fixes the maximum interest rate at 8% and relates to the 
amount to be charged on credit or instalment buying. 

“Sales of personal property on credit or on deferred payments, or on 
monthly or instalment payments, are not prohibited by the statute,”’ the 
Supreme Court held, “though the total payments exceed the cash selling 
price plus 8% interest, unless so made in order to evade the prohibition 
against usury as defined in it.” 

The case was brought by H. G. Sayler, Fargo, against the Brady Motor 
Co., Fargo, involving the purchase of a car on deferred payments. 

Sayler contended the contract was void because it violated the provisions 
of the 1933 statute in that the automobile firm exacted a price for the car 
greater than the cash selling price plus 8% interest on the deferred portion 
of the purchase price. 

Judge M. J. Engiert in Cass County District Court held there was no 
violation of the statute and this judgment was affirmed by the higher Court. 
with Judge L. E. Birdzell dissenting in part. He concurred in the affirm- 
ance of the judgment, but dissented from that portion construing the statute 
as not to include sales on credit or on a deferred plan at a higher price than 
the cash selling price plus 8% interest. 


<_ 








Statement Made By J. P. Morgan in Behalf of His Firm 
Before Senate Committee Investigating Stock Ex- 
change Trading—Explains Facts as to Income Tax 
Payments, Customers Lists, Financing of Common 
Stocks, &c.—Believed in Future of Alleghany 
Corporation. 

In person, before the Senate Banking and Currency Com- 
mittee yesterday (June 9) J. P. Morgan made a statement 
in behalf of his firm—J. P. Morgan & Co.—incident to the 
inquiry which the Senate Committee has been making into 
the affairs of the banking house. The statement deals with 
the income tax payments of the firm, and other phases of 
the testimony which developed at the inquiry. Mr. Morgan 
points out that ‘‘since 1917 the partners of our firm have, 
as stated, paid upwards of $51,000,000 in income taxes.’’ 
Mr. Morgan also points out that in the years 1930, ’31 and 
’32 our capital losses . . . were such as more than to wipe 
out all our income, and leave nothing taxable. Mr. Morgan 
likewise refers to the firm’s ‘customers’ lists’’ and says 
“they were selected because of established business and 
personal relations, and not because of any actual or potential 
political relations.’’ The financing of common stocks is also 
alluded to by Mr. Morgan who says “‘the provision of new 
equity capital, or the distribution of large holdings of com- 
mon stock is a useful and necessary operation. Specifically 
we believed in the future of the Alleghany Corporation as a 
step towards ultimate consolidation of valuable and coherent 
railroad properties under the policy laid down in the Trans- 
portation Act of 1920.’’ In full Mr. Morgan’s statement 
follows: 


As the hearing draws to a close we desire to thank the Committee for 
their patience and courtesy and to make a brief statement upon certain 
points which, we believe, are not yet fully clear. The first point relates to 
the matter of income taxes. 

Income Tazes. 

The precise facts as to our payment of income taxes seems to have been 
misunderstood by a portion of the community. Since 1917, the partners 
of our firm have. as stated, paid upwards of $51.000,000 in income taxes. 
In the three years 1927. 1928 and 1929, our income tax payments exceeded 
$22,000,000. In 1929 alone they were approximately $41,000,000. 

In all these cases a substantial part of the taxes paid by us were due to 
net capital gains which, under the maw, had ‘to be added for income tax 
purposes to our regular income. In the years 1930, 1931 and 1932 our 


capital losses (deductible under the law, just as previously the profite had 
been added) were such as more than to wipe ous all our income, and leave 
nothing taxable. 
upon deficits. 
We trust these facts wili now be dearly understood, because at first 
blush there can be no doubt that many persons, failing to realize that during 
prosperous times we had paid heavy taxes upon our profis, felt it to be 


Income taxes are after all payable upon income and rot 
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unjust that during the last three years we have paid no income taxes; again 
failing to realize that our losses had more than wiped out our taxable income. 

The second point upon which we wish to comment relates to our conduct 
of certain features of our security business. 


Investment Securities. 

As investment bankers we are merchants of securities, and our normal 
business in vhat field is the bond business. In the post-war period we have 
issued upwards of $6,000,000,000 of bonds, together with a very few pre- 
ferred stocks. A third of the bonds have already been paid off and retired. 
Little more than 2% thereof are in default, and none of our foreign bond 
issues has defaulted in payment of interest or principal. We issued no 
loans for Central European countries except two important international 
reconstruction loans each for Germany and Austria. The only outstanding 
South American loans we issued were those for the Argentine Republic. 
Of our domestic issues the greatest single category consists of bonds of 
American railroad companies issued with the approval of the Inter-State 
Commerce Commission within price limits determined by it. 

Such investment securities we offer to the general public over our name, 
Here we receive a limited compensation averaging approximately 4%, an 
average which applies to our foreign as well as our domestic loans. We have 
no salesmen and for the underwriting and distribution of investmenv securi- 
ties, we enlisi the co-operation of banks and dealers. 


Financing of Common Stocks. 


The whole amount of the common stock financing done by us during the 
post-war period does not exceed 3 1-3% of the total amount of investment 
securities we issued in the period. Despite, however, the small proportion 
of our securities business which this type of financing represents. it would 
appear that these few transactions have largely occupied the attention of 
these hearings. 

The provision of new equity capital, or the distribution of large holdings of 
common stock, is a useful and necessary operation. Specifically, we be- 
lieved in the future of the Alleghany Corporation, as a step towards ultimate 
consolidation of valuable and coherent railroad properties under the policy 
laid down in the Transportation Act of 1920. We believed in the United 
Corporation, as offering a composite and diversified minority investment 
in homogeneous and non-competitive public utility properties. We be- 
lieved in Standard Brands, as furnishing a logical grouping of products 
salable by daily delivery. We believed in Johns-Manville, as an admirable 
and tested business, long, well and favorably known to us. 

However, as merchants of investment securities of established character, 
we do not consider that it is sound practice for us to offer common stock 
over our own name to the general public through banks and dealers. Conse- 
quently, in the few equity operations which we undertook, we invited to 
join us, not primarily institutions and dealers who distribute investment 
securities to the general public, but individuals capable of sharing and under- 
standing the risk; and with one minor exception we asked them to join us 
in the stock purchase at the same price that we paid. It would not have 
been prudent banking to keep all these common stocks in our own portfolio. 
We wished, therefore, to sell part of them as a business man’s investment to 
those having knowledge of business and general condicions, who would under- 
stand exactly what they were buying and who, as joint venturers, would 
share with ourselves the profit and the risk of the stock purchase. 

Prices. 


With one minor exception, we offered these stocks at the same prices at 
which we had purchased them—that is to say at prices which were considered 
fair by the corporations and individuals from whom we purchased. We, 
too, considered these prices fair. Speculative market quotations did not 
enter into our calculations. As a matter of fact in most instances there was 
no stock in existence and no market for the stock at the time the sales price 
was determined. The narrow and speculative market existing in one or 
two cases formed no basis for a fair valuation. In the Alleghany case 
much has been made at this hearing of the ‘‘when issued’’ market, which 
sprang up after we had fixed the price at which we would sell tbe stock, 
but about the time a few of the offers were made. As a matter of fact at 
the same time 500,000 shares of the stock were offered publicly at $24 a 
share, a far better indication of the market value of the stock than the narrow 
and speculative “‘when issued’’ market. 

No responsible banking house would change the issue price from day to 
day to reflect ‘‘when issued’’ market quotations, or would advance the price 
against a subscriber because of some slight delay in his receipt of the offer 
of sale. Every successful issuer. from the Government of the United States 
down, has the experience of seeing its issues quoted above the issue price 
while the offering is still open, and certainly before the date for payment 
by subscribers is reached. It is not the practice of responsible bankers and 
dealers in pricing a new equity issue to charge all the traffic will bear—it 
would be inexcusable to do so in an inflation market such as prevailed in 
1929—but rather to name a fair price (based on actual and expected earnings, 
not speculative market quotations), and stick to that price with all those 
invited to subscribe to the original issue, whether public or private. 

It is true that the failure of the then Federal Reserve Board to take the 
necessary measures to contsol the inflation in time encouraged the spec- 
ulative frenzy, which carried the market quotations out of bounds—+so that 
they were too high in 1929 and too low later. Only ignorance of good busi- 
ness practice could explain the suggestion that, in naming what we thought 
a fair issue price, and sticking to it in spite of a frenzied ‘‘when issued” 
quotation, we were doing anything but adhering to the only possible rule 
of fair business dealing. 

Customers Lists 

Our lists of private subscribers were naturally composed of men of affairs 
and position; but they were selected because of established business and 
personal relations, and not because of any actual or potential political 
relations. We have never had occasion to ask for favors from legislators or 
persons in public office, nor have we ever done so. We conduct our business 
through no means or measures of ‘‘influence’’ er favor. We rely upen such 
confidence as our clients and the business community generally may re- 
pose in us. , 

The same is true of our loans to personal clients. It has never before, been 
considered wrong to borrow money or to lend it. Our loans were to men of 
high standing against ample security. The unprecedented depreciatien in 
securities which has since occurred has caused certain of the borrowers heavy 
losses, against which we have created ample reserves. P i 

It seems extraordinary that, after seventy years devoted to building up 
a good will which has made it true that our clients are men of affairs and of 
leadership, we should be taken to task for perfectly sound, honorable and 
straightforward business transactions with them, simply because chance has 
brought some of them into high office and mischance has impaired the 
fortunes of others. ~ 

It has never during the firm's existence, been thought discreditable to be 
a customer of J. P. Morgan & Co., whether as a depositor, borrower or sub- 
scriber. We protested vigorously against the breach of what we have always 
assumed to be the confidential relationship of the banker and his customer. 
The result of this action has been an unwarranted criticism upon our 
customers. This unjust criticism we feel deeply. 
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Banking. 

Our banking business is our principal business. As bankers our first 
duty,is to protect our depositors, and we do so by keeping ample reserves in 
cash and in United States Government securities. We do not mingle invest- 
ment business and our banking business, but keep our deposits separate 
and fully protected by strictly banking assets. 

» We have always disapproved of the practice of making call loans “‘for 
others,” and with the exception of a few isolated cases have not practiced it. 
im We have not approved the practice of indiscriminate competition for 
deposits. In 1918 the New York Clearing House banks and ourselves took 
the lead in suggesting that deposit rates be adjusted in a definite relation 
to the Federal Reserve Bank rate. This agreement among the Clearing 
House banks put an end to the wasteful and dangerous practice of buying 
deposits in competition with one another, and no doubt contributed to the 
liquidity and soundness of the general banking situation in New York City 
in these trying times. 

Statements of Condition. 

We have been]in the habit of furnishing a statement to the Federal 
Reserve Bank of New York since soon after the Federal Reserve System 
was_organized, and are ready to be examined by the Federal Reserve Bank 
at any time and as often as may be desired. We do not approve private 
bankers publishing their statements, because such publication tends to 
advertisement and solicitation of deposits from the general public. But 
the question does not greatly interest us one way or another. Our business 
comes to us because our depositors, relying upon a banking experience 
covering more than three generations, put more faith in our banking rep- 
utation, our resources, and our methods of doing business than they put in 
the work of bank examiners, or even in the not always illuminating pub- 
lished statements of institutions. 


-— 
Se 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Exchange Trading 
—Operations in “Suspended Account” or “Bankers’ 
Pool” Formed in 1929, at Time of Stock Market 
Crash. 

Data put into the record during the hearing, on June 2, be- 
fore the Senate Banking and Currency Committee inquiring 
into the affairs of J. P. Morgan & Co. concerned the opera- 
tions of the special “suspense account” or “bankers’ pool” 
formed by the syndicate headed by J. P. Morgan & Co. at the 
time of the stock market crash in 1929. Testimony in the 
matter was presented at the hearing by George Whitney, a 
partner in the Morgan firm. In giving the detailed account 
of the hearing, the Washington advices, June 2, to the New 
York “Herald Tribune” reported that Mr. Whitney indicated 
that the stock pool was designated on the books of J. P. Mor- 
gan & Co. as the “Special Suspense Account.” ‘The question- 
ing by Ferdinand Pecora, counsel to the Committee, and the 
responses by Mr. Whitney, as given in the “Herald Tribune” 
account, follow: 

Mr. Pecora—Now, what was the pool or syndicate account or joint 
account ? 

Mr. Whitney—It is what we would call a divided joint account. 

Mr. Pecora—A divided joint account? 

Mr. Whitney—In other words, we bought jointly but the amount was then 
taken up and paid for individually. 





Managed By Morgan Firm. 


Mr. Pecora—Who managed the operations of this account ? 

Mr. Whitney—We did, Mr. Pecora. That is, of course, the operation was 
a transaction which was undertaken by those seven banks and firms at the 
time of the stock market crash in 1929. 

Mr. Pecora—Who were the participants in this account? 

Mr. Whitney—First Security Co., Chase Securities Co., Guaranty Co. of 
New York, National City Bank, Bankers’ Co., the Messrs. Guggenheim, 
being Messrs. Daniel, Murray, S. R., and Simon Guggenheim, and ourselves. 

Mr. Pecora—Now, the First Securities Co. is the investment affiliate of 
the First Nationa] Bank of New York, is it not? 

Mr. Whitney—They are all securities companies associated with the First 
National Bank, Chase National Bank, Guaranty Trust Co. of New York, 
National City Bank, and Bankers’ Trust Co. of New York. I think I can 
make this a little clearer to the Committee if I may be permitted to just 
say a word about the formation of it and the circumstances surrounding it. 

Mr. Pecora—Go ahead. 

Mr. Whitney—Because you will all remember, I think, that very uncertain 
conditions in the stock market, the New York Stock Exchange, culminated 
on the 24th day of October 1929, in an extremely chaotic condition, where 
there were no bids for stocks of any kind, where the normal functioning of 
the Stock Exchange just seemed to be stopped, with very heavy blocks for 
sale. About noon of that day the President of the New York Stock Exchange, 
or Vice-President he was then, called this matter to our attention. And, 
practically simultaneously with that, the various heads of these banks in 
New York called it also to our attention by coming to our office to discuss 
what, if anything, should be done. You will remember also that at that 
time there was a very large amount of money being loaned on call in the 
New York Stock Exchange, which created a condition with a great deal 
of danger in it. 

Sought to End Chaos. 


It was decided by the representatives of those banks and ourselves—and 
the Messrs. Guggenheim were not present at that initial meeting—that in 
order to hope to preserve some order in the whole financial community some- 
thing very substantial should be done immediately. 

Mr. Pecora—Now, Mr. Whitney, I do not want to interrupt you if I can 
avoid it, but I want to ask you at this point this question: Who were the 
gentlemen who actually participated in this conference that you have just 
alluded to? I mean the gentlemen to whom you referred as the then Vice- 
President of the New York Stock Exchange and the officers of these banks? 

Mr. Whitney—Well, the then Vice-President of the New York Stock Ex- 
change was Mr. Richard Whitney. ‘ 

Mr. Pecora—Your brother? 

Mr. Whitney—My brother. 

Mr. Pecora—He is now President of the New York Stock Exchange? 

Mr. Whitney—He is now President of the New York Stock Exchange. 

Mr. Pecora—aAnd has been since 1930? 
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Mr. Whitney—Yes. The then President of the New York Stock Exchange 
was away, as it happened. The gentlemen at that first conference that morn- 
ing were Mr. Potter, Mr. Prosser, Mr. Wiggin and Mr. Charles E. Mitchell. 
My recollention is that at the very first meeting Mr. George F. Baker Jr. 
was not present, not at the first meeting, but was present at the one held 
that afternoon. 

Mr. Pecora—Mr. Potter was the executive head of the Guaranty Trust 
Co., wasn’t he? 

Mr. Whitney—He was then and is now the President of the Guaranty 
Trust Co. 

Mr. Pecora—And Mr. Prosser was the executive head of the Bankers’ 
Trust Co.? 

Mr. Whitney—Yes, sir. 

Mr. Pecora—And Mr. Wiggin was the executive head of the Chase Nationa 
Bank ? 

Mr. Whitney—Yes. 

Mr. Pecora—And Mr. Mitchell was then the head of the National City 
Bany ? 

Mr. Whitney—Yes, sir; he was then the President of it. 

Mr. Pecora—And the Chairman of the bank? 

Mr. Whitney—No; then, I think, he was the President of the bank. 

Mr. Pecora—And Mr. George F. Baker was the executive head of the 
First National Bank of New York? 

Mr. Whitney—No, sir. His father was then. But Mr. George F. Baker Jr. 
was Vice-Chairman. 

Mr. Pecora—What was the date of the first conference? 

Mr. Whitney—About noon on Thursday, Oct. 24. 

Mr. Pecora—Was that on the day of the first crash in the stock marke. 
or do you remember? 

Mr. Whitney—Well, it was the first day of chaos. My recollection is that 
the market had been very weak the night before. But this was the first 
day when there was a really very serious situation threatening. Now, may 
I go on? 

Mr. Pecora—Just in a few moments. Was this conference held in 
office of your firm? 

Mr. Whitney—It was. 

Mr. Pecora—Who called it together? 

Mr. Whitney—It was not called. It just happened. 

Mr. Pecora—And these various gentlemen just happened to drop in et 
your firm’s office at practically the same time without prearrangement on 
that date? 

Mr. Whitney—No; and I can clear that up if you wish. 

Mr. Pecora—aAll right. 

Mr. Whitney—To the best of my recollection it was this: 
Richard Whitney came over to see us. I think the next person heard from 
was Mr. Mitchell. I think the next person was by a telephone conversation 
with Mr. Wiggin, and, if I remember rightly, then Mr. Prosser turned up. 
I think also I called up Mr. Potter, suggesting that, inasmuch as the others 
were there, he might come over. That would be to the best of my recollec- 
tion how it happened. ; 

Mr. Pecora—Who participated with those gentlemen in behalf of your 
firm? 


That Mr. 


Lamont in Conference. 


Mr. Whitney—Let me see. Mr. T. W. Lamont, I think Mr. Bartow and my- 
self. I am not sure whether Mr. Bartow was there at the first meeting or 
not, but he was there shortly afterward. 

Mr. Pecora—Will you be good enough to give the Committee the substance 
of the discussion that took place at the initial conference on that date? 

Mr. Whitney—Yes, sir. The substance, as I tried to indicate before, was 
that the conditions on the New York Stock Exchange were different from 
almost any time before in its history, as there was absolutely no demand for 
securities at any level. As you will doubtless remember, the newspapers 
coined the phrase of ‘‘air pockets” at that time, which became used very 
extensively. And there were very heavy blocks of stocks being offered for 
sale. And the only object of this transaction from beginning to end was to 
try to restore some kind of order to bring the situation out of chaos. There 
was never the slightest attempt to hold prices at any level. I remember on 
that first morning that we had to act pretty quickly, and this was around 
noon, I should think, we put in certain orders with various brokers to bid 
at the last sale. And that brought a very uncertain level, because there had 
been sales all over. But that was the order we gave, to make bids at the 
last sale, for relatively small amounts of stock. 

Mr. Pecora—Just a moment. What issues were enumerated in those 
orders ? 

Mr. Whitney—Well, to show how quickly we were working, my best recol- 
lection is that we all sat down and suggested issues that seemed to be par- 
ticularly weak. That will account for the fact, as you will see on the next 
page, the photostatic copy, for some very small amounts of stock. Some 
of those represented purchases on the first day, because the whole value of 
this transaction was rather changed at a meeting after the close of the 
Stock Exchange that night. 


Asked About Purchases. 


Mr. Pecora—Well, do you recall the issues with respect to which the first 
orders were given in pursuance of the judgment of that conference? 

Mr. Whitney—-Well, as near as I can remember, and I haven’t brought 
memoranda of it I made at the time, but my recollection would be that this 
whole list were the securities for which orders were put in on the first day. 
The next day a great many of these securities were eliminated from the list, 
and at that tim we only made an effort to steady—instead of the word 
“‘stabilize’’—steady the market on the leading issues. 

Mr. Pecora—Now, are the issues which you have referred to those issues 
on the photostatic reproduction attached to Committee Exhibit No. 16 of 
May 25 1933, which is entitled “special suspense account, 1929 and 1930,” 
and is headed by Allegheny Corp. ? 

Mr. Whitney—That is the one. That is the transcript of the summary of 
the whole account. Allegheny Corp. is the first. That is the one to which I 
referred that we bought 3,500 shares and, next, Allied Chemical & Dye Co., 
we bought 940 shares, and so on down the list. But, as I explained a 
minute ago, this whole transaction really divides itself up into two parts, 
because there was no formal undertaking to go into a transaction of this 
character at the morning meeting. That morning meeting only dealt with 
the urgent emergency. At a subsequent meeting that afternoon, when we had 
more time to know what it was all about and find out what had happened, we 
really then decided to go into this whole transaction. 

Mr. Pecora—Was the afternoon conference held before or after the close 
of the market ? 

Mr. Whitney—I said after the close. 

Senator Couzens—What was the volume of the purchases, as stated on 
that page? 
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$137,752,705 Purchases Made. 

Mr. Whitney—We purchased altogether 1,146,609 different shares of 
stocks. The total cost of them was $137,752,705. We sold those, later on 
in 1930, when the account was closed, for $138,820,060.04, which gave us a 
net gross profit of $1,067,355.04, which is exclusive of interest. And that 
was the gross. 

Senator Couzens—Was that divided up among a number of firms? Among 
all of those participating ? 

Mr. Whitney—Yes. The percentage in the group were: the five banks and 
ourselves each had four twenty-fifths and the Messrs. Guggenheim had one 
twenty-fifth. 

The Chairman—When did you sell? 

. Mr. Whitney—Well, we sold during the early months of 1930. 

The Chairman—And in giving your orders to your brokers to buy these 
stocks mentioned on the list you specified the amount of each, the number 
of shares of each? 

Mr. Whitney—Quite right. And when we got really organized to go ahead 
following the second conference, to which I referred, we gave very specific 
orders, just purely with the idea of trying to steady it. . 

Senator Couzens—Why did you take such a large loss on Anaconda Copper 
Co., the largest loss you took on any of your sales? 

Mr. Whitney—Well, because when we started to liquidate it we liquidated 
without very much reference to profit and loss. This was never gone into 
with the slightest idea that we would do anything but lose money. And at 
one time before we were able to liquidate it i think we had about a 
$40,000,000 book loss. . . . 

;,Mr. Pecora—The newspapers at that time referred to it as a bankers’ pool, 
did they not? 

Mr. Whitney—They did. And we did our very best to make them change, 
but they would not change. 

Mr. Pecora—Do you recognize a substantial distinction between the word 

pool’ and the term “suspense account’’? 
oi¢4r. Whitney—In the sense that ‘‘pools’’ are colloquially used, yes. . . . 


$250,000,000 Fund Created. 

Mr. Whitney—Well, as I stated, the first meeting there was no question of 
mounts. It was a question of an immediate emergency. If mry recollection 
is right, the amounts on the afternoon conference were initially fixed, if 
fecessary that we would all put up a total of $120,000,000; that is, $20,- 
000,000 apiece on the general very wise theory that if you start to do an 
operation like this with a lot of ammunition you generally spend a great 
deal less than if you start in any other way. Subsequently—and I cannot 
remember how quickly—that amount was raised to $40,000,000 each from 
each one of the six banks, and $10,000,000 from the Messrs. Guggenheims 
for the total of $250,000,000 that we were prepared to invest. 

Mr. Pecora—Now, there were some very violent fluctuations in the nrarket 
with regard to securities generally during that period commencing on Oct. 24 
and terminating on Nov. 11 1929, were there not? 

Mr. Whitney—Fluctuations is not exactly the word that I would use, 
except in the sense that they fluctuated downward. They steadied every 
now and then, and then went down. There was a succession of breaks. 

Mr. Pecora—Well, then, we will say that there were a number of pre- 
cipitous drops in the market ; is that what occurred? 

Mr. Whitney—That is a very accurate description. 

Mr. Pecora—And did this suspense account buy on those drops? 

Mr. Whitney—The suspense account put in orders—on what is called a 
very wide scale in order to prevent or to try to prevent having what the 
papers called air pockets. In other words, to have some bids—some basis 
upon which these very large bodies of loans which were then in existence and 
the loans by customers, would have some basis on which to stand, and not 
have a perfectly empty no-bid market, which is what existed periodically 
during this period. 

Market Conditions Described. 

If you remember, this was a Thursday. On Friday it rather looked as if 
the market was in hand. Saturday it looked pretty steady again. Monday, 
the 28th, opened up very bad, worse than any day before, and it continued 
bad, if I remember, for three or four days, and then there would be a little 
breathing spell, and then the thing would start off again. It was a succes- 
sion of breaks. And, of course, it was made worse by loans being called and 
one thing and another, which in the ordinary mechanism of the stock market 
brings a second avalanche of sellers. We came to look for the hours of 
11:15 and 2:15 with a great deal of anxiety, because those were the hours 
when margin calls have to be responded to in the general practice of Stock 
Exchange houses, so right after that we would get the immediate reflection 
of that call. 

Mr. Pecora—Can you tell us through what brokers these buying orders 
were executed on behalf of this suspense account? 

Mr. Whitney—The operation was handled for us. We made no charge 
ourselves for any of this transaction, although it was all cleared through us, 
because we did not want to make any profit in the way of commissions, 
although we were entitled to them under the Stock Exchange practices, 
against our partners’ individual transactions. The placing of the orders 
was handled entirely by Mr. Richard Whitney and Mr. Warren B. Nash, who 
were, respectively, two executive heads of the Stock Exchange at that time, 
Mr. Nash being the Treasurer and my brother being the Vice-President and 
was in charge in the absence of the President. Those two. And they dis- 
tributed the orders in their discretion—entirely within their discretion, 
without any knowledge or designation by us. The only thing we would do is 
every morning we would give them a list of amounts and prices. That was 
always in our control. But the use of brokers was entirely handled by these 
two executive heads of the Stock Exchange. 

Mr. Pecora—At the time of the organization or creation of this suspense 
account were any partners of J. P. Morgan & Co. directors of the First 
Securities Co. ? 

Mr. Whitney—Why, I think so. 

Mr. Pecora—And were any of them directors of the Chase Securities Corp. ? 

Mr. Whitney—No, sir. 

Partners Not Directors. 
- - Pecora—Were any of them directors of the Guaranty Co. of New 
or 

Mr. Whitney—No, sir. 

Mr. Pecora—Or of the National City Co.? 

Mr. Whitney—No, sir. 

Mr. Pecora—Or of the Bankers’ Co. ? 

Mr. Whitney—No, sir. 

Mr. Pecora—Were any of the partners of J. P. Morgan & Co. at that time 
directors of the First National Bank of New York? 

Mr. Whitney—No, sir. 

Mr. Pecora—Or the Chase National Bank? 

Mr. Whitney—No, sir. 
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Mr. Pecora—Or of the Guaranty Trust Co. ? 

Mr. Whitney—Yes, sir. 

Mr. Pecora—Or of the National City Bank? 

Mr. Whitney—No, sir. 

Mr. Pecora—Of the Bankers’ Trust Co.? 

Mr. Whitney—Yes, sir. 

Mr. Pecora—Were any of the partners of J. P. Morgan & Co. directors of 
the City Bank Farmers Trust Co., which was the trust affiliate of the 
National City Bank? 

Mr. Whitney—No, sir. 

Mr. Pecora—Are you sure of that? 

Mr. Whitney—Absolutely. Mr. Charles D. Dickey is now a partner of 
ours. He was then a partner of the firm of Messrs. Brown Brothers, Harri- 
man & Co., or I guess it was Messrs. Brown Brothers at that time—I think 
he was then a partner—but he was not a partner of ours until Jan. 2 1932. 

It has been suggested to me, Mr. Pecora, that there is one point that might 


_ be of interest to the Committee in this connection, and that is about thesc 


loans that existed at that time, to which I made a brief reference. I think, 
if my recollection is right, there were about $8,000,000,000 worth of loans 
on Stock Exchange collateral at that time. The vast bulk of that was for 
what is known as “‘for the account of others.”” The New York banks them- 
selves had a practice which we ourselves have never approved of, of lending 
for the account of others for a commission. 

The Chairman—Called brokers’ loans? 

Mr. Whitney—These are brokers’ loans, yes, sir, but not for their own 
account, but for the account of—about evenly divided, as I recollect it, 
between out-of-town banks and corporations and individuals. And that in- 
volved the whole question not only for the New York banks who did not and 
were not when this party started, this break, this panic started, were not 
very deeply involved themselves, but as that panic started the others who 
had no responsibilities in the banking situation at all began calling their 
loans, and it resulted in the New York banks either calling the loans, which 
would have made an absolute disaster, as they were instructed to do—they 
having no responsibility—and as a matter of fact as further evidence of their 
co-operation the New York banks in most instances took over the loans of 
others for their own account in a further effort to try to assist in a very 
difficult situation. 

It was the loans for others which really was the most dangerous thing in 
all, because it was a practice which had crept up during the speculative boom 
of ’28 and ’29, where there were very high rates, and the out-of-town banks 
and individuals and corporations who had no direct responsibility to the 
handling of the banking funds, thought that was a fine opportunity to make 
this high rate. It was that money flowing in and the existence of that 
condition which was one of the most desperate—one of the most dangerous 
elements of the situation, and I think that is an element in it that should 
be considered in the consideration of this situation. 

In other words, the New York banks, these banks participating, including 
ourselves, did not have themselves a large investment of their own funds im 
the call money market. We have never—not never—but have always refused 
to loan money for others, because we disapprove of it. There have been 
certain instances where for some special reason we have done so. The other 
banks have done it, and I think to-day they are not quite so sure that they 
will do it again. But that was the practice at that time. So it was for 
their own self-protection as much as it was for the general situation that 
they felt that that call money situation had to be given consideration and 
handled in order to prevent the loss that might have been incurred by us 
and others scattered all over the length and breadth of this country. 

Mr. Pecora—The participants in this suspense account assumed a very 
serious risk, did they not, when they entered into the operations of this 
suspense account ? 

Mr. Whitney—Yes, sir; but it was a risk that was, in the judgment of 
all of us—and of course a matter of such importance as this was taken up, 
as far as any institution of which I have any knowledge, by the boards of 
directors of the banks. 

The Chairman—Did you have any relations with the Federal Reserve 
Bank? 

Mr. Whitney-—Sir? 

The Chairman—Did you have any relations with thenr? 

Mr. Whitney—Do you mean this transaction? 

The Chairman—Yes. 


Direct Profit Not Expected. 


Mr. Whitney—No, sir, none whatever. As a matter of policy—and I 
think it was held by every thoughtful person in New York, that if some ac- 
tion such as this were not taken the losses to the banking community not 
only in New York but elsewhere would be infinitely greater than any risks 
that might be involved in going into this undertaking. As I stated earlier, 
there was not the slightest intention or expectation of making money out of 
this. It was not gone into on a profit-making basis as a profit-making 
transaction. It was purely what is known as a rescue party in a situation 
which we all believed, and I think the result of the transaction proved that 
it was a very wise risk to take in preserving something that would have been 
infinitely worse than the risk which we incurred or the loss we might have 
made or risked in going into this transaction. 

Mr. Pecora—Do you know what holdings the participants in this suspense 
account had in the securities that the suspense account traded in? 

Mr. Whitney—No, sir. I never inquired. 

Mr. Pecora—You do not know anything about that? 

Mr. Whitney—Do you mean do I know if any of the participants had 
any other stocks of these kind? 

Mr. Pecora—Yes. If they had holdings of these stocks? 

Mr. Whitney—wWell, I certainly would not say—of course our own busi- 
ness is the only one I know about, and I do not remember, but it is quite 
possible that we had stocks in certain of these companies that were bought 
here. 

Mr. Pecora—Which can you identify? 

Mr. Whitney—I know, of course, Mr. Pecora, that we did not, and I am 
very confident that no participant in this pool sold any stock during this 
period. If that is the theory of your question. 


Asked About Liquidation. 


Mr. Pecora—-During the period of liquidation which we will assume ended 
some time in March 1930, did your firm sell any of its stock holdings 
apart from those in which it was interested as a member of this suspense 
account? 

(The essence of Mr. Whitney’s reply was: ‘‘My general recollection is 
Mr. Pecora, that we did not dispose of any of our holdings of stocks which 
we might have had at that time until after the liquidation of this account 
was completed.’’) 


The following table submitted at the hearing is from the 
Washington dispatch to the New York “Times.” 
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Shares Average Shares 
Bought Price. Cost. Sold. Average Proceeds. Profit Loss 
ip diateteinaamnnduaieati 3,500 35.15 $123,025.00 3,500 36.324 $127,135.00 $4,110.00 hail 
aust Chaniens & Dee Oo...............2.20c 940 272.25 255,915.00 940 272.205 re $41.60 
BREE RE Ox nc checencncagnecooceree 106,200 122.854 13,047, 100.00 106,200 124.539 13,226.063.00 eee) Gee 
American Smelting & Refining Co........- 17,100 76.957 1,315,970.00 17,100 79.035 1,351,511.00 oe 2") sees 
American Telephone & Telegraph r Spares 71,400 232.313 16,586,805.00 71,400 233.238 16,653,231.50 We ences 
Anaconda Copper Mining Co.........-.-- 76,200 88 6,514,215.00 76,200 77.504 ee. 608,394.00 
Atchison Topeka ¢ & Santa Fe Ry. Co....--- 15,000 239.316 3,589, 750.00 15,000 234.12 ee. 77,950.00 
Baltimore & Ohio RR. Co..........------ 10,000 118.540 1,185,400.00 10,000 119.552 1,195,525.00 Pees 1 cccccece 
Bethlehem Steel Corp.........-.--------- 12,700 101.852 1,293,525.00 12,700 102.631 | - 1,303,417.00 En ©. saieaaeiens 
The Chesapeake Corp...------------ 1,000 71.675 71,675.00 1,000 72.010 72,010.00 ee ER 
Columbia Gas & Electric Co 60,000 f 4,016,425.00 60,000 77.034 4,622,060.00 RB Ea ce 
Columbia Graphophone Co 31,600 25.622 809,675.00 31.600 28.866 848,984.58 ee 8 ne 
Consolidated Gas Co. of New York 88,700 104. 9,260,940.00 88.700 105.920 9,395, 164.50 RE nits soca 
E. I. du Pont de Nemours & Co 2,000 167.25 334,500.00 2;000 136.992 273,984.00 | .......-. 60,516.00 
General Electric Co.......---.-.-------- 66,606 238.769 15,902,050.00 66,600 248.066 16,521,258.50 ee tO ccweeece 
General Motors Corp. common.....------ 54,000 (940 2,372,787 .50 54,000 44.102 2,381,559 .00 eens ee 
Great Northern Ry. Co. preferred_..-.-.-- 13,400 100.973 1,353,050.00 13,400 98.534 Se ee 32,691.00 
International Nickel Co. of Canada... ..-- 26,600 34.904 928,465.00 26.600 37.455 996,308 .50 BISA eses nec ata 
International Telephone & Telegraph Corp.| 92,400 78.423 7,246,290.00 92,400 79,734 7,367.469.00 See Se 
Johns-Manville Co 6,500 170.25 1,106,625.00 6,500 y 899,840.00 | ....._.. 206,785.60 
Kennecott Copper. Corp 32,300 60.720 1,961,277.50 32,300 62.124 2,006,615.50 45,338.00 | ........ 
Montgo 47.100 ‘487 2,848,942.50 47.100 898 2,915,423.50 ll RR racnaee 
New York estenk RR. 25,900 182.698 4,731,900.00 25,900 179.540 4.650,089.00 ae. oe 
eee lis mie teilile RMaee tae mane 25,900 5.919 153,310.19 
Pennsylvania RR. Co 7,200 92.274 664,377.50 7,200 84.566 vo YS | eee 36,922.82 
tiem eT: TE ee 6,300 2.948 18,576.18 
Public Service Corp. of New Jersey..--.--- 100 93.95 9,395.00 100 97.885 9,788.50 ie ge 
Radio Corp. of America_..........------- 27,000 48.123 1,299,325.00 27,000 48.364 1,305,845.00 6mpme) ae 
Sears, Roebuck & Co..------------------ 28,269 105.705 2,988,200.00 28,269 91.402 Renae 1 \“deewebes 404,339.81 
Southern Pacific Co_...----------------- 2,000 131.750 263,500.00 2;000 122.385 S4477080 | ccccnces 18,730.00 
Southern Ry. Co......-..-.---.--------- 1,600 144.250 230,800.00 1,600 135.460 916.796.00 | ncas-n- 14,064.00 
Standard Oil Co. of New Jersey.....------ 27,000 59.471 1,605,725.00 27,000 63.248 1,707,705.00 iseeee tf)  éecdehes 
. ie ail eae a 6,000 50.80 304,800.00 6,000 56.898 341,390.00 eeeee | Geko 
Union Pacific RR. Co...--..------------ 2,100 247.945 520,685.00 2:100 243.901 Dh... ieepalilinds 8,491.50 
United Aircraft & Transport Co.....------ 5,000 79.20 396,000.00 5,000 47.84 Fe IP esos 156,800.00 
United Gas Improvement Co. of Phila..-.- 1,200 34.40 41,280.00 1,200 36.810 "172.00 tH Biametiiaeak: 08 
United States Steel Corp............----- 148,400 182.450 27,075,700.00 148,400 184.650 "184.00 326,484.00 | ......-- 
Western Union ‘Telegraph Co <a ik MRE 11,200 234.764 2,629,360.00 11,200 243.907 2.731.767.00 REE ..A : . codtdineinsin 
Westinghouse Electric & Manufacturing Co- 18,400 155.828 2,867,250.00 18,400 157.509 2,898,182.00 eee eS 
TH. cece RS A ETE ES 1,146,609 | -..... $137,752,705.00 | 1,146,609 | _.._.. $138,829,060.04 | $2,693,080.77 | $1,625,725.73 
1,625,725.73 
$1,067,355.04 
‘ .P.M Co. Drezel é £o. _ Paid Off. 
ener ee “cure - oF Po St. a ag k mente E. B.C. . President Wilkes-Barre & Hazleton Ry..-. ---------- 
mmittee investigating oc arket I rading— John Martina 2d, ‘Bell Telephone Co. of Pennsylvania........ -.-------- 
List of Personal Loans Made by Morgan Firm and Oras J. Mas Micchal hp ndrG beep Mende chindebanubiuc arte an Aug. 15 1931 
Affiliates to Officers and Directors of Corporations. Daniel iv ere ore ene taiey sree ne tree eae Te oa te 2 1931 
Cc. Lothrop Rae Paar Seabee paneer cae on repay ger el tena 
A list of personal loans made by J. P. Morgan & Co. and rane Schaffer, trustee Penn. Mutual Life Ins. Co... Dec. 31 193i 


affiliates to officers and directors of corporations was made 


public on June 2 during the hearing in Washington by the - 


Senate Banking and Currency Committee in the Senate 
investigation. The amounts of the loans were not indi- 
cated. The list of loans or advances from 1927 to 1932, 
inclusive, as given in Washington advices June 2 to the New 
York ‘‘Times’’ follows: 


J.P. Morgan & Co.— Paid Off. 
Chas. E. Andrews Jr., President First National Bank, New 
Pethiehem. iid sete dail cnet tilt Ue iahahed can thes aldhanew Glariasniaive wctte sepia Feb. 1 1927 
Fe Rd eee AS ae ig 2 ee 2 RS Jan. 41929 
Geo. Bowdoin, . arene Winslow, Lanier & Co___._-__-__- Apr. 14 1931 
SOE BOC 5 5 aS ckcesonbiwibdunctsiccaaced Aug. 25 1932 
L. H. Brown, President i a ienninltis iniglinpitin weiss 
Paul D. Cais. J. Armory Jefferies and W: B. Nichols, 
director B m Consolidated Gas Co__.._.----.----. - 19 1930 
Charles W. PSiatke. pveniGens Gnited Verde 4 Verde Copper © 2” 19 1930 
L. R. Clausen, President J. I ras one Go27 “Mav 14 1930 
Samuel H. Curran, director Royal Babine Pow OR ecta |. damaieecckeas 
Mieke EES es os oer aitee cask wWues mem memestinoraat Jan. 25 1929 
Donald K. Davis, President Maize Products Co,.......... —--..------ 
I id ts ss wins cd BGs Wl dldian dad him hb eerie wb Mini Jan. 21931 
Braet Soictaea agai Gating Porter Gis oat 
ry’ NN i pr. 
+ 4 Fleischmann, - eemege Co ET eg 7. tap aden 1929 
Ti Hodeés , general a eoemey . Oy: suvurenen “eh °° Bip ioe ty eae 
Charies #1. H , director Union Trust Co__.....--.-._.- Feb. 10 1930 
Finesd ie Richard Irvin & Co., Pittsburgh-.....-....- =e. 18 1990 
Ae it LAIR BIRD SSR Ae a ye RE RR - 
SSS Riad eer nf i ra a 7 pin a - TEER wa 
Alfred = Soo-Svasidens Standard Brands__......__.- Sept. 11 1929 
qanapie A alsin ih eid apse it iacataadiid tie tides thas hsv eiaikcde wen alian shied wich Sept. 11 1929 
Lemkau, director Royal Baking Powder Co..........  —_.----___ 
i 4 ne ae Chairman executive committee D. & H. BR... RD 18 1937 
fits EE ircadbnvdcwinabnabbacacchecdubeceoceena 1931 
John M ay fe Pee ve eee PAE ey ge ae ere Mm; 2 1927 
EZ. ‘2s Ww Mgnend (through Guaranty Trust Co.), Chelmes, ¢ rene 
ge peng edad eae stile lk eileen a 
H. C. McCaughan, director Erie Trust Co., Erie, Pa________ June 13 1930 
A. C. Monagle, Vice-President Standard Brands, Inc_._...... —_._..__-- 
J.J. Moran, President Continental Oil Co_._..._.__._____- Sept. 29 1932 
i i an. 24 1930 
H.R. Newcomb, Vice-President Standard Brands, Inc__-_-__- Sept. 13 1932 
George Nichols, ‘trustee Greenwich Savings We cu deed cs Ge Loc, 
REL IES A ER aay 13 1932 
Hugo A. Oswald, director Fleischmanm Co___...___________ 10 1929 
Clendenin J. Ryan, Hutchinson Coal Co., Fairmont, W. Va. “Feb. 5 1932 
moore 4 Sa tandard Brands, Inc_-- 14 1889 
ore ayr, Vice-President Standard Brands, er *. 11 1929 
W.R. Seigle, Chairman Standard Brands, Inc_____________- nf OER i 
i nt iedcons snupecengcoesl Oct. 24 1932 
I ee ec nebbdawedimcndenek Oct. 27 1930 
T. L. Smith, \axndimhenr yeaned Bbandere Brands, IO. sonic ca dace Sébsdcvem 
es cise ws mailed + = 1927 


Drexel & Co.— ts 
Dr. Thomas G. Ashgon, director Baldwin Locomotive Works. wo St $31 
x. -F Aen. Chairman Georgia Power Oo........--ccc- July 1 

Sees EL a en ee nbesesckhéhimese Mledasocue 
Richard L. Binder, President Metals Coating Co. of America._.Nov. 9 19 
A us & RS eS A Pe May 26 19 

AG. dil stds deal teatibnchicaecattceuce ug. 9g 

. H. R. Cromwell, President Delaware Oil Products___- 
George W. Davis, director Pearson-Erhard Co__..._____.__- 
I en wonenbnee 
William du cee ee ee Oe cre ne ahaa e we te 
le minares 
Ben amin West Frabier. director E. G. Budd Mfg. Co___---- 


John K. Garri 
Chester 1H 


Beoiibasddueasdceaousecesesusecsocegecsooeeces 


wee m em meme me em ee ee ee eee eee eee eee eee eee 


Hittin aktabudbebedeiaakkennds aedaoe ante 


Aechibola : 
Richard D. Leonard, director Atlantic Refining ie ckicdel Sept. 

Andrew J. Maloney, President Phila. & needing Coal Co-_--Sept. 18 939 
Donald Markle, President Jeddo-Highland Coal Co ° 





Charles 4. Sm DEED... cosccusnese 
H. eige ; President Pickford Sukeioons ‘Co., Mich_-Oct. 3 1930 
A.C. Woodman, President Acewood Petroleum Corp-.-.-.--.-- Jan. 41929 


—— - 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Representative Marland Explains Borrowing. 

Under date of June 2 Associated Press advices from 
Washington said: 

Representative Marland, Democrat of Oklahoma, former oil man, to-day 
said the loan he obtained from J. P. Morgan & Co., disclosed in the Senate 
Banking Committee’s investigation of the firm, was negotiated in 1926 
and paid in 1930. 

“I don’t remember the details, but I think it was 1926 when I borrowed 
$1,500,000 from J. P. Morgan & Co. to help pay my income tax of that 
year,’’ Mr. Marland said. 

“T had an unusually large income tax for that year, amounting to several 
millions of dollars, and I borrowed the money from Morgan, and I think 
I paid it back in 1930, or at least more than two yearsago. It was the only 
loan I got from Morgan.”’ 

Asked from which partner he obtained the loan, Mr. Marland said: 

“Oh, from George Whitney. I know him.” 

Questioned as te what he put up for collateral, Mr. Marland replied: 

“I put up Marland oil stock and Southland Royalty stock. As I recall 
it, it was valued at between $6,000,000 and $8,000,000 at the time.” 


—_, 





—_ 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Profits of Banking House. 

While an item bearing on figures of profits of J. P. Morgan 
& Co., as reported in press accounts from Washington, 
May 27 (during the Senate Committee investigation), was 
given in these columns June 3, page 3843, the following 
additional Associated Press account (copyright) from Wash- 
ington, May 29, as published in the New York “Times,” 
is given herewith: 

J. P. Morgan & Co.'s reports to Senate investigators show the firm made 
nearly $10,000,000 on the sale and underwriting of securities in 1930 and 
1931, years in which the bank's partners paid $48,000 in Federal income 
tax. The figures, brought out from the evidence while the Senate Banking 
Committee investigation remained in recess until Wednesday, gave a hint 
of the amounts the twenty partners must have been able to deduct from 
their income tax returns under the law permitting capital losses to be sub- 
tracted from profits. From these earnings also were deducted the running 
or overhead expenses of the firm. 

The evidence indicated that the great banking house made more on the 
sale of securities and its underwriting business, in each of these two ‘‘de- 
pression years,"’ than it had made in the boom year 1929, when income 
taxes of $11,000,000 were paid. The totals for the three years, including 
J. P. Morgan & Co. and Drexel & Co., its Philadelphia affiliate, in round 
figures, were: 1929, $2,936,000; in 1930, $6,730,000, and in 1931, $3,131,000. 

Morgan officials testified in the investigation last week that altogether 
they paid only $48,000 income tax in 1930, and none in 1931 or 1932. Profits 
for 1932 were not included in the figures presented by Mr. Pecora. 

Mr. Pecora’s figures showed that for the five-year period, 1927 to 1931 
inclusive, the Morgan firm made more than $18,000,000 from the sale of 
securities. Partners in the firm testified during last week's inquiry, how- 
ever, that the investment business was a comparatively minor part of 
their operations. 

In addition to their profits from the sale and underwriting of securities, 
the Morgan partners reported to the committee profits running into the 
millions fram operations in joint accounts or syndicates, but the total 
was not tabulated. 
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Also, the profits from underwriting ventures}were’not complete, because 
poh cases the firm retained blocks of stock which were not estimated 

The records, drawn from the Morgan files, disclosed that in 1929 the 
firm made $1,272,000 from issues it managed and $774,000 from issues 
managed by others; while Drexel & Co. made $195,000 from issues it man- 
en from issues managed by others and $652,000 from under- 

In 1930 J. P. Morgan & Co. made $4,074,000 from issues they managed, 
$516,000 from issues managed by others and $1,189,000 from underwritings; 
while Drexel & Co. made $684,000 from issues they managed and $267,000 
on issues originated by others. 

The figures for 1931 showed these profits respectively for Morgan & Co. 
as $1,261,000, $260,000 and $75,000, and for Drexel & Co. as $1,381,000 
and $154,000. 

Little information about the favored client liste is given in the Morgan 
reports. For instance, in telling of their operations in Standard Brands, 
Inc., they merely said: 

“On or about Sept. 5 1929, 722,600 shares were disposed of at 32 to a 

The reports disclosed, however, that in January 1929 the Morgan firm 
sold 315,070 units of United Corp. stock to 291 individuals at $75 a unit, 
when testimony has shown that it was selling on the market at $99. At 
the same time 202,930 shares were disposed of at the same price throug: 
Bonbright & Co. and 82,000 through Drexel & Co. 

a ee 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Mr. Morgan, It Is Said, Doesn’t Take His Share 
of Firm’s Profit. 


From the “Wall Street Journal” of June 5 we take the 
following from Washington: 

J. P. Morgan has never received from J. P, Morgan & Co. profits pro- 
portionate to his investment in the firm, a member of the Senate Banking 
and Currency Committee said. 

“It appears to me,” the committee member said. ‘‘that J. P. Morgan 
has made concessions to his partners who have invested less than himself 
in the firm, because the statements presented to the committee in closed 
session show that he never has obtained the proportion of the net profits 
which would equal his share based on the percentage of his investments 
in the firm.”’ 

The percentage of profits of Morgan & Co. partners vary from year to 
year. Sometimes a member receives a larger percentage than at other 
times, although his investment has not changed. 

—_—_——— 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Details of Reorganization of Railroad Holdings 
of Van Sweringen Brothers—Latter’s Cleveland 
Banking Connections. 


On Monday June 5 the inquiry which has been conducted 
by the Senate Banking and Currency Committee into the 
operations of J. P. Morgan & Co. was directed toward the 
affairs of the Alleghany Corporation, organized as the hold- 
ing conpany for the railroad interests of O. P. and M. J. 
Van Sweringen. As to the hearing on June 6 the Wash- 
ington advices to the New York “Journal of Commerce” said: 


Details of the organization of the railroad holdings of the Van Sweringen 
brothers were given before the committee at the public hearings to-day 
by O. P. Van Sweringen. Mr. Pecora is seeking to bring out the connection 
between the vast rail holdings of the brothers and the Morgan firm, which 
has done most of their financing. 

The day's session was brought to a close with charges by Mr. Pecora that 
the Van Sweringens had denied the committee's investigators access to their 
books. Mr. Van Sweringen replied that complaint ‘‘was probably right,” 
but the organization had tried to and was willing to co-operate with the 
committee. 

Delving into the details of the Van Seringen railroad holdings, Mr. 
Pecora established that the brothers acquired control of Chesapeake & Ohio 
through the purchase of 73,000 shares of stock. 


Nickel Plate Is Factor. 


The Nickel Plate received 70,000 shares at $80, or a total of $5,600,000 
for the other 3,000 shares of the stock. At that time the Van Seringens had 
organized and were controlling the Nickel Plate Securities Corp., which held 
the controlling stock of the Nickel Plate road. 

Explaining the difference in the cost of the same stock to the two related 
organizations, Mr. Van Sweringen stated that the securities were bought 
from the Huntington interests at a price above the market, which was 
then between $70 and $80. 

“*‘While we believed that the price we paid for the stock above the market 
was wise, there was the element of risk and gamble in the price, so we 
assessed the major amount of the difference to the holding company rather 
than have Nickel Plate stockholders think we treated them unfairly,”’ 
Mr. Van Sweringen pointed out. 

Asked if he thought it fair to ‘‘saddle’’ stockholders of the Nickel Plate 
Securities Corp. with the price of ‘565, more than five times the market 
value of the stock,”’ the witness pointed out that he and his brother and 
their regular business associates controlled about 80% of the holding com- 
pany, while it held only about 50% of the control of the Nickel Plate road. 
He added that if he had not thought that the transaction was right, it would 
never have been made. 


Outlines Alleghany Holdings. 

Holdings of the Van Sweringens through the Alleghany Corporation and 
the reason for acquiring them were outlined to the committee by Mr. Van 
Sweringen. He stated that his interests are still expecting to consolidate 
the holdings of Alleghany Corporation physically and financially ‘‘in spite 
of the many difficulties we have encountered.’’ The witness stressed that 
there was no thought of consolidating the Chesapeak & Ohio system in the 
East with the Missouri Pacific system owned in the West, nor do the Van 
Sweringen interests have a conception of a transcontinental rail system. 


The statement submitted at the hearing by Mr. Van 
Sweringen is given elsewhere in this issue. Those present 
at the hearing on June 5 were indicated as follows in the 
Washington advices to the New York “Herald Tribune”: 


® Present: Senators Fletcher (Chairman), Costigan, Adams, Reynolds, 
Byrnes, Goldsborough, Townsend, Walcott and Kean. 
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Present also: Ferdinand Pecora, counsel to the committee; Julius Silver, 
David Saperstein and James B. McDonough Jr., associate counsel to the 
committee, and Frank J. Meehan, chief statistician; John W. Davis, counsel 
for J. P. Morgan & Co.; Randall J. LeBoeuf Jr. and Earle J. Machold, 
counsel for the United Corporation and for George H. Howard, President 
of the United Corporation. 


On June 6 the examination of O. P. Van Sweringen by 
the committee was continued, as to which the Washington 
account to the “Herald Tribune”’ said in part: 

Throughout Mr. Pecora, in line with efforts to show possible connection 
between the activities of the Van Sweringens and J. P. Morgan & Co., 
insisted upon drawing from the witness how much of their own funds the 
Van Sweringens had put into their various ventures. 

Although the committee’s attorney was enabled to reveal that the Van 
Sweringen group borrowed at different times up to the amount of $75,- 
000,000 from J. P. Morgan & Co., he was plainly nettled over the failure 
of the witness to supply the information in the manner he appeared to 
desire. At the conclusion Mr. Pecora said: 

‘‘For the purpose of saving time, not only yours but ours, may I make the 
suggestion that between now and the hearing to-morrow you get up a state- 
ment which would show how much of monies belonging to you and your 
associates went into the entire scheme of transactions or operations whereby 
all of these various railroad companies shares were acquired by the so-called 
Van Sweringen interests, and when I refer to those moneys, I mean what 
you had as distinguished from moneys which you borrowed or obtained 
through the sale of securities to the public.” 


Witness Promises Figures. 

The witness said he was sure such a statement could not be prepared by 
to-morrow but an effort would be made to submit one to the committee as 
soon as possible. 

Mr. Pecora sought for an hour to draw from the witness whether or not 
he had definite knowledge of the extent of purchases of Erie stock of the late 
George F. Baker, New York banker, at the time the Van Sweringens were 
obtaining control of that line. Mr. Van Sweringen had said in a prepared 
statement previously that he was confident Mr. Baker had been interested 
and increased his holding in Erie at the time. 

“Did Mr. Baker tell you that he did and what amount he bought?”’ per- 
sisted the examiner. 

“I am confident that he did,”’ the witness insisted. 

“But yesterday you read in your statement that he did as if you had 
knowledge,”’ continued Mr. Pecora. 

“All I can say is that I am confident he did, and if there is any doubt of 
the meaning of that statement yesterday it will have to stand as I have 
modified it to-day ,’’ said Mr. Van Sweringen. 

The questioning later showed that the Vaness Corp., described as a 
“‘personal’’ holding company of the Van Sweringens, borrowed $16,000,000 
from J. P. Morgan & Co. and a later loan of $23,500,000 was made to 
the Cleveland Terminal Building Co. 


Banking Relations Surveyed. 


Definite questions were put to Mr. Van Sweringen to disclose the connec- 
tion between two Cleveland banks, the Guardian Trust & Savings Co. 
and the Union Trust Co., both closed, and the Van Sweringens. The 
witness could not recall the details of loans obtained from the banks, but 
he did recollect that some were negotiated. The examiner pointed out that 
J. Arthur House, President of the Guardian Trust Co., was a Van Sweringen 
associate and a director of the Nickel Plate RR., while J. R. Nutt was 
Chairman of the Board of the Union Trust Co. and also a director of the 
Van Ness Co. 

In his course through the history of the development of the Van Sweringen 
system, Mr. Pecora reached the Pere Marquette RR. and its acquirement 
for the Van Sweringens by the Chesapeake & Ohio. It was shown that 
under the terms of an agreement dated May 9 1927, the 304,065 shares of 
stock of the Pere Marquette Railway Co., together with certain assets and 
liabilities, were transferred to the Pere Marquette Corp in exchange for 
all the capital stock of that newly organized corporation, consisting of 304,- 
065 shares of common stock without par value. The stock of the Per Mar- 
quette Corp. was immediately distributed to the Nickel Plate. 

An agreement, May 10 1927, was entered into with the Chesapeake Corp., 
under which that corporation received 345,000 shares of the common stock 
of the Chesapeake & Ohio Ry. Co., subject to certain indebtedness, in 
exchange for the surrender to that corporation of all its outstanding capital 
stock consisting of 304,065 shares of the common stock which the Chesa- 
peake had acquired from the Nickel Plate. 


re ed + 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Statement by O. P. Van Sweringen on Reorgani- 
zation of Railroad Holdings Through Alleghany 
Corporation. 

In another item in this issue of our paper we refer to the 
inquiry by the Senate Banking and Currency Committee 
into the affairs of the Alleghany Corporation, organized as 
the holding company for the railroad interests of O. P. and 
M. J. Van Sweringen. Below we give the text of the pre- 
pared statement (as contained in Washington advices to 
the New York ‘‘Herald Tribune’’) read by O. P. Van Swer- 
ingen on his appearance June 5 before the Senate sub- 
committee: 

In answer to your subpoena I should like to present to the committee a 
brief outline of our activities as connected with the scope of this inquiry. 

To do this I go back some 17 or 18 years when, in connection with an 
undertaking to provide rapid transit to some portions of Cleveland, we 
wanted to use a part of Nickel Plate—that railroad passing through Cleve- 
land from east to west in an ideal location for our purpose, 

We had heard that the Nickel Plate stock control might be acquired— 
that is, that the New York Central interests might be willing to dispose of 
it. We found this was so, and in 1916 we bought it. We didn’t have 
money enough to pay for it all. We arranged to defer a portion of the 
purchase price, and we gathered with us some friends who invested along 
with us to make the purchase. 

Plans to Develop Nickel Plate. 

Having obtained the stock control of the railroad, it was only natural 
that we should try to develop and make the most of it, and it wasn’t long 
before we found ourselves in the midst of the general railroad problem. 


In 1920 the Transportation Act was passed, and the Congress declared it 
as a national policy that the railroads should be put together into a limited 
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number of systems. The Nickel Plate, of course, was a part of one of those 
system. 

Dr. William Z. Ripley had been engaged in that work by the Govern- 
ment, and others had made studies as to what these limited systems should 
embrace. For the Eastern region all of the studies and the Inter-State 
Commerce Commission's tentative plan provided for a greater number of 
groupings than our studies led us to believe as ideal, if we were to consider 
balancing of the systems in accord with public interest. 

Our studies convinced us that following the policy laid down in the 
Transportation Act there should not be more than four systems in the 
Eastern region, and that the one including the Nickel Plate sheuld also 
include the Lake Erie & Western, the Toledo St. Louis & Western, the 
Erie, Pere Marquette, Chesapeake & Ohio, Hocking Valley, Wheeling & 
Lake Erie, Chicago & Eastern Illinois, Virginian, the Bessemer & Lake 
Erie or the Buffalo Rochester & Pittsburgh, as well as either the Lacka- 
wanna or the Lehigh Valley, with some smaller lines and terminal properties. 


Acquire Control of Two Other Lines. 


**If such a system were to be created the plans embracing the Pennsylvania 
had to be changed and those of the New York Central and Baltimore & 
Ohio also, and this all meant that the Inter-State Commerce Commission 
would have to be asked to reconsider their groupings and that there would 
be much negotiation necessary between the different carriers who were 
major in the territory. 

**Along about 1922 an opportunity arose to buy the stock control of the 
Toledo St. Louis & Western (commonly called the Clover Leaf), and also 
of the Lake Erie & Western. These we purchased and consolidated with 
the Nickel Plate. 

**While we were studying and developing, we found that the Huntington 
interests in the Chesapeake & Ohio were for sale. We talked with J. P. 
Morgan & Co., whom we regarded, as does the world, as wise counsellors 
in matters of finance. They felt that it wasn’t the time for us to make the 
expenditure. We were going to have to have some money. We took their 
advice and postponed our activities in that direction, keeping in touch with 
the Huntingtons, however. 


Buy Into Chesapeake & Ohio. 

**In the meantime, the Nickel Plate was prospering and was accumulating 
money under the able management of Mr. J. J. Bernet, whom we had en- 
gaged as President when we first acquired the Nickel Plate; and a year or 
so after our first discussions about Chesapeake & Ohio, we reached the 
Place where we again thought we should purchase the interest of the 
Huntingtons. 

‘*This time the Morgan firm agreed with us and we closed the deal, the 
Nickel Plate buying 70,000 of the Huntington shares, the total of which was 
73,000. The price on all of the shares was more than the market, so we 
asked the Nickel Plate to pay only a part of this purchase price, and my 
brother and I with our immediate associates undertook to and did pay the 
difference (a considerable sum), all in the price of the extra shares which 
we, instead of the Nickel Plate, purchased. 

“‘The Huntington interest, while dominating the property in the sense 
that it had been seating the directors, was far from a majority ownership. 
We wanted more of the stock. We thought it was cheap as it was then selling. 
At that time the property was struggling somewhat because of capital 
necessities, but we were sure it could be made to earn a lot more money 
and perform a much better service. 


C. & O. Paid During Depression. 

“‘When we went into the management of it we conferred with Morgan 
& Co. as to those improvements we felt should be made and through their 
aid financed a large purchase of new equipment which, with other better- 
ments, would provide President Harahan with the tools to accomplish the 
construction job of which he was capable. We were correct in our belief. 
It is the one railroad that has earned and paid its full dividend throughout 
the period of this depression that we hope is now ending. 

““‘We were on our way with both the Nickel Plate and the Chesapeake & 
Ohio under good management, showing signs of increasing earnings. We 
then turned our attention to an analysis of the Erie RR. Our studies con- 
vinced us that we could make it behave a lot better than it was doing. 
It was one of the properties we felt was a necessary part of the system we 
were trying to build. 

“That grand old gentleman, Mr. George F. Baker, now deceased, was the 
outstanding personality in the ownership of the property, so we talked with 
him as to our welcome as a participant in its ownership. He heartily con- 
curred and said that if we decided to move into it he would be glad to in- 
crease his own investment, which he later did to a very considerable extent. 
When we finished our buying we, with him, had about half of the common 
stock and a considerable portion of its preferred shares. 


Pere Marquette Venture Nezt. 

“‘At nearly the same time we decided the Chesapeake & Ohio should have 
additional outlets for its coal shippers. Industrial Michigan seemed to 
fill the bill, and so we then bought into the Pere Marquette. 

“With that done we had very large and in some cases majority interests 
in Nickel Plate, the Chesapeake & Ohio (including its subsidiary, Hocking 
Valley), the Erie and the Pere Marquette, and it was then that we went to 
the Inter-State Commerce Commission in what is generally known as the 
first Nickel Plate unification case. This was in the fore part of 1925. In 
March 1926, the petition was denied, though not to the complete destruction 
of the grouping. 

**One of the observations made in the Commission’s decision indicated 
that the Chesapeake & Ohio was more logical as the backbone of the system. 
Accordingly, the first thing that seemed advisable to do was to Physically 
connect that property and its subsidiary by the building of about 60 miles 
of double track between the Chesapeake & Ohio at Waverly, Ohio, and the 
Hocking Valley at Columbus, Ohio. This we built and then, obtained 
Inter-State Commerce Commission approval to consolidate the Chesapeake 
& Ohio, Hocking Valley and this connecting link, to the end that the 
Chesapeake & Ohio then had a continuous line from tidewater at Newport 
News on Hampton Roads to Toledo on the Great Lakes. 


Reason for Chesapeake Corp. 


**What this meant to transportation is illustrated by the fact that in ll 
months after permission was received from the Inter-State Commerce Com- 
mission, this double-track line, with all grade crossings eliminated, was con- 
structed and we were putting over it as high as 2,400 cars in a day loaded 
with coal for the Lakes. 

“*With this accomplished it was necessary, as we saw it, that if the 
Chesapeake & Ohio was to become the nucleus of a great system, into which 
the Nickel Plate should go, its position to that road should be changed so 
that the Nickel Plate would not be an owner in part of its prospective parent. 
This meant that the Chesapeake & Ohio shares which the Nickel Plate 
owned should be taken out of it. You now have the reason for the creation 
of Chesapeake Corp. 

**To divest the Chesapeake & Ohio shares from Nickel Plate and at the 
same time keep them compacted with the other similar shares that our 
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interests held. Chesapeake Corp. was formed and shares of it that then 
came to the Nickei Plate by exchange for its Chesapeake & Ohio shares were 
thus distributed to the stockholders of Nickel Plate in effectuationJof this 
divorcement of ownership. We, of course, put our other Chesapeake & 
Ohio shares into Chesapeake Corp. upon the same basis. 


$48,000,000 of Bonds Sold to Morgan. 

**In order to accomplish all of these things, it was also necessary to provide 
a considerable sum of money to more permanently fund a portion of the 
investment and thus avoid the necessity for assessing each shareholder of the 
Nickel Plate, as well as ourselves, to whom the disbursement was being 
made. Chesapeake Corp. went to J. P. Morgan & Co. for the financial 
aid, and realized it by the sale to them in the spring of 1927 of $48,000,000 
of 20-year 5% bonds. 

‘*Still carrying on our efforts to unify the railroads under our control, the 
Chesapeake & Ohio at about this same time applied to the Inter-State 
Commerce Commission for authority to acquire stock control of the Erie 
and Pere Marquette. We did not this time ask to include the Nickel Plate 
because it seemed to us that we would progress our undertakings more 
certainly by proceeding a step at a time. The Commission allowed the Chesa- 
peake & Ohio to have the Pere Marquette control, but withheld approval 
as to the Erie. 

**It was now clear that there was a definite need for a vehicle in which 
to carry, in so far as was consistent, and to mobilize, in the financial sense, 
our activities looking toward the ultimate goal of final upbuilding of the 
Chesapeake & Ohio, or so-called fourth system for the Eastern region, that 
all through these years of effort had been the subject of negotiation and 
discussion with the various parties in interest. se 


Alleghany Corporation Formed. 


** All of these efforts and activities could more readily be treated with"by 
a@ proprietary interest than otherwise, and to that end also we had been 
accumulating and developing the separate parts of that ultimate whole, as 
we saw that fourth system to be. 

‘*To meet the need to which we have just referred, early in 1929 we brought 
Alleghany Corp. into being to take over shares held by us and to furnish a 
corporate instrumentality to provide funds for carrying on. For each net 
dollar value of our investment that we put into this corporation we took in 
settlement junior, or common, shares only. 

**In the summer of 1932 the Inter-State Commerce Commission handed 
down a plan for rearrangement of the railroad groupings coinciding with the 
four-system idea and approving as constituent parts of one of those systems 
all of the railroads east of the Mississippi River, in which Alleghany is now 
interested. 

**We are still expecting to get these railroads together, physically and 


financially speaking, in spite of the many difficulties we have encountered. - 


Wheeling & Lake Erie Control Gained. 

‘**Included in the investments acquired by Alleghany at its outset was the 
control of the Buffalo, Rochester & Pittsburgh Ry., which we had gotten 
a short time before, but as a result of the efforts to reconcile differences 
in the eastern groupings, it was later decreed that the Baltimore & Ohio 
should have it, and Alleghany therefore disposed of it to them at cost, 
taking from them (likewise at cost) their interest in the Wheeling & Lake 
Erie, and at about this same time also taking from the New York Central an 
interest they owned in Wheeling & Lake Erie. These, with the holdings 
of Nickel Plate in the same property, amounted to a majority of the Wheel- 
ing & Lake Erie, and later, when Nickel Plate was able to do so, all of 
these shares went over to Nickel Plate from Alleghany, again at cost. 

**As we were putting these eastern railroad investments together in Al- 
leghany we became more and more conscious that we had a lot of railroad 
investment that, like the average of all railroads of the eastern region, had 
coal as the major commodity carried. About one-half of the tonnage and 
nearly as many dollars of revenue to the railroads of the eastern region 
come from coal. 

**We felt that it would be better if we could have a little more diversity 
in this respect in our railroad holdings, and again we had the time and the 
forces to direct, and the financial strength, as we thought, to acquire and 
hold more than just the eastern combination. 


Get Control of Missouri Pacific. 


**We had been studying for a couple of years in a general way the growth 
of the country and became convinced of the certainty of development of 
the Southwest, and concluded that if we were to have any more railroad 
investment we would prefer it in that location. A study of the best railroad 
investment there—the one which afforded the greatest opportunity for 
future growth, development and expansion, and possessing the diversity 
of basic traffic that we were looking for—led clearly to the Missouri Pacific 
system. 

**In the early part of 1929 we began to accumulate its shares, and in the 
spring of 1930 finished with a majority of them. Soon after we had accom- 
plished these purchases the country was pitched headlong into the unfore- 
seen depression, the worst the world has ever known. This wrought its 
accompanying havoc to investments and its violence to Alleghany Cor- 
poration. 

**Missouri Pacific is now in the first stages of reorganization and when that 
is done that system will be one of the best and most prosperous in this 
country. We knew when we bought control that the railroad needed some 
capital readjustments, but we also knew that it was headed for some definite 
betterments that were under way and others that could be put under way 
to improve its operating ratio. We had expected that the lifting of the top- 
heavy portion of its structure would be accomplished by putting more of 
the investment into equity, or stock, by voluntary process rather than as 
it is finally having to be done. We see nothing to change our minds as to 
the ultimate desirability of that investment and ownership. 


Coal and Oil Carriers Show Profit. 


**Instead of coal, in the Southwest we haul oil and its products, agricul- 
tural products, fruits and vegetables. Of course, there is a goodly portion 
of manufactured articles in both regions. 

**While we are on this subject of diversity, a peculiar quirk of the present 
economic situation, contrasting with the belief in that heretofore considered 
measure of stability, has happened. Our road that is doing the best in the 
East is the Chesapeake & Ohio, with coal making up over 80% of its ton- 
nage. In the Southwest, the road of the Missouri Pacific system that is 
now showing up to the best advantage is the International-Great Northern, 
majoring, if you will, in oil, so that wisdom of the past dictating diversity 
has these striking examples at this time to the contrary, notwithstanding 
which we are still of the opinion that in ordinary times diversity will be of 
major importance. 

**Right here we would like to stress that there was no thought of consoli- 
dating the Chesapeake & Ohio system of the East with the Missouri Pacific 
system in the West, nor was our conception that of a transcontinental 
railroad system. 

Purpose of the Acquisitions. 
“We lkcye it is proper, in concluding, to leave one more thought with you. 
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**Upon the completion of the Missouri Pacific control purchase, we had 
reached the place where Alleghany, in a general way, had acquired the prop- 
erties it was seeking to obtain. There were still improvements and refine- 
ments to be made, as well as the rounding out of each of these systems 
Pursuant to the Inter-State Commerce Commission plans for them. We 
have carried forward in the spirit of the Act of Congress of 1920, which 
decreed that these and all other carriers should unite into a limited number. 
of systems. 

“*Our present aim is toward making these properties satisfy, in the highest 
degree, the public need and service, and at the same time produce a just 
return for the investors who have cast their lot with us.”’ 


Regarding the hearing on June 7 the Washington corre- 
spondent of the New York “Journal of Commerce”’ had the 
following to say in part: 


Examination of O. P. Van Sweringen to-day revealed that the great rail 
holdings were built on a “shoestring” of $1,000,000 contributed by the 
brothers and their associates. 

Counsel Pecora also drew from the witness the admission that by setting 
up the General Securities Corporation in 1927 to act as the medium in the 
transfer of certain shares of Chesapeake & Ohio Railroad stock to the 
Chesapeake Corporation, the Van Sweringens “‘legally”” avoided payment 
of taxes on profits that had accrued on this stock while it was in their 
Possession. 

The Van Sweringen’s acquisition of their large rail holdings started in 1916 
with a capital of $1,000,000. Of this amount, the Van Sweringen brothers 
contributed $500,000 realized on borrowing on their property, and their 
associates contributed the remainder. 

“I am inclined to agree that we started on a shoestring,”” O. P. Van 
Sweringen declared, ‘‘but nevertheless, what we made of that shoestring is 
what we hold to-day.”’ 

Tells of Stock Transfers. 

The operations by which the Van Sweringen interests transferred stock 
from one of their subsidies to their holding company through a third affiliate 
they controlled occurred in two instances, Mr. Pecora developed. 

In 1927 the General Securities Corporation was organized ‘‘chiefly, but 
not solely”’ to transfer 255,000 shares of C. & O. common stock held by the 
Vanness Co. to the Chesapeake Corporation. 

The Geneva Corporation was formed by the group to act as the medium 
in the transfer of stock from the Chesapeake Corporation to the Alleghany 
ee the present holding company for the Van Sweringen acquisi- 
tions. 

Commenting on the first transaction, Mr. Van Sweringen stated that the 
General Corporation was ‘‘organized as a medium of exchange so as to 
avail ourselves of income tax exemptions provided by Congress for corporate 
reorganizations where there was no recognized or realized gain.'’ He later 
said that the Geneva Corporation transaction was made in ‘‘the same 
interest of economy.” 


The examination of O. P. Van Sweringen concerning the 
financial details of the railroad empire set up by his family 
and associates was concluded on June 8, the “Journal of 
Commerce”’ account from Washington on that date continu- 
ing in part: 


He and his brother, T. J. Van Sweringen, have been asked by committee 
counsel to remain over until to-morrow in the event there are ‘‘loose ends of 
the examination to be tied up.” y 4g 

O. P. Van Sweringen, under examination for the fourth day, interrupted 
questioning to-day to interject that the investigation such as now is being 
pursued by the committee are ‘‘terrifically destructive.’’ He later changed 
the statement to point out that reports on such investigations give an “‘at- 
mosphere that something is wrong and this is destructive.”’ 

‘Wise regulation’’ of holding companies was indorsed by the witness. 
He contended that if the holding companies concerned in the Van Sweringen 
interests were checked it would be found that they have ‘‘been beneficial, 
even under present conditions.’” The trouble with the railroads to-day is 
not due to holding companies, he insisted, asserting it goes back beyond 
that. Admitting that stock speculation contributed to the depression, he 
pointed out that holding companies have helped in that circumstance. 

Details of operations whereby the Van Sweringens set up a third corpora- 
tion to transfer vertain stocks from one holding company to another to secure 
tax exemptions were reviewed by Mr. Pecora. The committee counsel 
admitted that such transactions were perfectly legal. He said that he had 
developed the matter to call it to the attention of Congress. 


Denial is Made. 


Pecora’s assertion that the Van Sweringen interests received considera- 
tions of $84,067,000 from the Allegheny Corporation in return for certain 
stocks that originally cost $52,044,000 were denied by Mr. Van Sweringen. 
He declared that the calculation was based on an assumption. 

Questioning the witness concerning a loan acquired by the Missouri 
Pacific Railroad, of which Mr. Van Sweringen is chairman of the board of 
directors, used to fund half of a $11,700,000 loan due J. P. Morgan & Co., 
Mr. Pecora sought to bring out that the banking firm had directed the 
railroad to ‘‘sit on the doorstep”’ of the finance corporation until the ad- 
vance was made. 


<i 
— 





Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Senate Passes Resolutions Empowering Committee 
to Investigate Stock Sales for Income Tax Purposes 
—Statement Regarding Stock Sales by Thomas 
S. Lamont. 


On June 8 the Senate passed, without opposition, the 
Fletcher resolutions giving the Senate Banking and Currency 
Committee specific power to investigate stock sales for in- 
come tax purposes, extending the life of the investigation 
until the end of the next session of Congress, and appro- 
priating $100,000 additional. The Washington corres- 
pondent of the New York “Evening Post” indicating this on 
June 8 added: 


Senator Duncan U. Fletcher, Chairman of the Committee, left the hearing 
of the Van Sweringens to take care of itself and went to the floor to ask 
unanimous consent to call up his resolutions and have them passed. 

After one or two perfunctory questions by Senators Connally of Texas 
and Hatfield of West Virginia and the statement by Senator McNar, of 
Oregon, Republican leader, that he had no objection, the resolutions were 
agreed to. 
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This gives the committee full authority to ask Thomas S. Lamont and 
any other partners of J. P. Morgan & Co. or of any other firm any questions | 
the Committee wishes about their stock sales. The resolutions developed 
out of a question of Mr. Lamont as to his sales of securities on Dec. 30 1930), 
allegedly for income tax purposes. 


Morgan Objections Quieted. 

It was made clear to-day that the Morgan firm no longer will contest 
the authority of the Committee and that they have no intention of pro- 
voking a court fight concerning the present authority by refusing to answer. 
It is possible, however, that the questioning on these points may be deferred 
until later by Ferdinand Pecora, Counsel to the Committee. 

In the same paper it was stated by its Washington cor- 
respondent on June 6 that the Senate Banking and Currency 
Committee decided on that day at a heated two and a half 
hour session to seek further powers from the Senate before 
inquiring into the income tax returns of Thomas S. Lamont, 
William Ewing and Harold Stanley, Morgan partners. The 
June 6 account to the “‘Post’’ continued: 

The resolution adopted was proposed by Senator Glass and approved by 
Ferdinand Pecora, Counsel to the Committee. It was weakened, however, 
by the addition, after the clause directing appeal to the Senate for powers, 
of the words ‘‘should it be deemed necessary to enlarge the powers.”’ . 

The resolution was adopted by a vote understood to be 15 to 2, with 
the votes of Senators Couzens and Norbeck cast in the negative. No an-. 
nouncement of the vote was made by Chairman Fletcher, however. He 
explained that he was authorized by the Committee to say only that it had 
been passed. ... 

The decision to seek additional powers came as the result of the ques- 
tioning of authority of the Committee by John W. Davis, Attorney for 
J.P. Morgan & Co., which occurred as the result of a question last Friday 
by Mr. Pecora to Thomas S. Lamont about the sale by him personally of 
5,087 shares of stock on Dec. 30 1930—a sale about which, on Friday, Mr. 
Lamont said he had no recollection. 


Stating that a resolution enlarging the powers of the 
Senate investigating] committee so that it could inquire into: 
personal stock transactionsfof§Thomas S. Lamont and any 
other individuals it chooses was being put into final form“on 
June 7. 

Advices that day (June 7) to the “‘Post’’ added in part: 
sane action was approved at a meeting of the investigating sub-committee 

ay. 
P Resolution Being Pushed. 

The resolution to be introduced to-day to give the Committee power to 
go into tax matters was drafted in tentative form at a meeting of the sub- 
committee and was unanimously agreed to. It was turned over to the 


law clerk of the committee and to Mr. Pecora to be “‘polished up.’’ When 
that is done Chairman Fletcher will introduce it. 

In furtherance of the inquiry into the affairs of J. P. 
Morgan & Co. Ferdinand Pecora, Counsel for the Banking - 
and Currency Committee, put Thomas S. Lamont, son of 
Thomas W. Lamont and also a partner in the firm, on the 
stand on June 2, as to which a dispatch on that date to the 
New York ‘‘Times”’ said in part: 

He was asked about the sale by him of many stocks on Dec. 30, 1930. 
and was apparently puzzled as to how to reply. when John W. Davis, 
counsel for the Morgan firm, jumped to his feet. 

Mr. Davis, who has sat quietly through a good many searcbing intimate 
inquiries into the financial details of the Morgan firm's activities, showed 
on this occasion an excitement and indignation which he had not before 
revealed. 

Not on the Questionnaire. 

Turning to Mr. Pecora as soon as the question was asked, Mr. Davis 
said that it was unfair to ask young Mr. Lamont, who was a comparative 
newcomer to the firm, to explain a transaction which had not been set 
down in the questionnaire submitted to the firm, and that he should have 
an opportunity to acquaint himself with the facts so that he might answer 
intelligently. 

Mr. Pecora stated that he did not wish the witness to answer anything 
with regard to which he was not informed, and after Senator Fletcher, 
Chairman of the Committee, had said that he felt the question was fair 
but that both he and Mr. Pecora were willing that Mr. Lamont refresh his 
recollection, the incident ended. The meeting was adjourned until Mon- 
day, when it is expected that Mr. Lamont will again be called to the stand. 

Yesterday (June 9) Thomas S. Lamont detailed means by 
which losses in stock transactions were recorded against his 
taxable income, and William Ewing, also a partner in J. P. 
Morgan & Co. was examined on profitable short sales in 
which he participated as trustee for his children. 

Associated Press advices from Washington yesterday 
(June 9) as given in the New York “Sun” went on to say in 
part: 

The former, in a statemenvu prepared after the committee had met a 
challenge of its authority by getting wider power. told how he and his wife 
had exchanged stocks both directly and indirectly, allowing a $114,807 loss 
for him in 1930. 

Later he repurchased the stocks at about the same prices which Mrs. . 
Lamont had paid. 

Ferdinand Pecora, committee counsel, estimated the deals reduced the 
young Morgan partner’s tax liability that year by $20,000. 

“I don’t believe it could possibly have been as much as that,”” Mr. 
Lamont commented, while J. P. Morgan and Jobn W. Davis—Morgan 
counsel—paid close attention in the uncomfortably warm and sparsely 
filled hearing room. 

Another List Presented. 

A list of persons especially selected by the Morgan firm for invitations 
to buy Johns-Manville stock at 474 was placed this afternoon in the volu- 
minous record of the Senate investigation of the bank. 

It has been shown that still another list was made up in sale of the stock 
at ten dollars more a the stock was offered at 57.4. 

Those let in at the lower price included mostly Morgan partners. 

William H. Woodin and Owen D. Young were among those to whom 
the stock was offered at 574. 
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The purchases were made in June 1927, before Mr. Woodin held public 
office. 

Others on the 57% price list included Norman H. Davis, Walter 8S. 
Gifford, Charles D. Hilles, Charles E. Mitchell, John J. Raskob, Silas H. 
Strawn, Gerard Swope, Garrard B. Winston and Clarence M. Woolley. 

This group, composed of many of the prominent figures on previously 
published selected lists, was jokingly described to newspaper men by Mr. 
Pecora as one of ‘‘mezzanine floor’ clients. 

p. Purchasers at the lower price took 343,750 shares and the others took 
56,200. 

George Whitney—Morgan partner—said when the stock was distributed 
June 9 1927, the market price was ‘‘about 78.”’ 

He added the $47.50 list was composed of Morgan partners and their 
families and the second was another ‘‘select list.’’ 


Lamont Deal Upheld. 

Mr. Davis read a statement upholding the legality of the Lamont trans- 
actions, declaring ‘‘in all the revenue acts from 1913 to 1932 individuals 
have been allowed unlimited deductions from their incomes on account 
of losses actually sustained on the sale of securities or other property.” 

Mr. Lamont testified that the repurchase of the stocks from his wife 
on April 8 1931 was direct. 

He added that he tore up his wife’s note at the time and that he paid 
her no cash. 

“The market price at the time I bought these shares back,”’ he said. 
“was within $100 or $200 of the price she paid for them.” 

Mr. Ewing revealed that in 1928 he made short sales on behalf of trust 
accounts for his children. 
> As trustee, he sold 4,350 shares of Johns-Manville stock, making delivery 
by borrowing 1,800 shares from his wife and the rest from himself. 


A prepared statement regarding his personal income tax 
return was submitted as follows to the Committee by Thomas 
S. Lamont at yesterday’s (June 9) hearing: 

When I went home over last week-end I looked up as thoroughly as I 
could in those two days the transactions which I had had in those stocks 


mentioned last Friday by Mr. Pecora. I ascertained the following facta: 
I was in 1930 the owner of those stocks which Mr. Pecora specifically 


referred to. At the end of that year I had a real loss in them due to the 
decline in values. I sold them as follows: 
(a) pe 


, 1,000 shares Shamrock Oil & Gas Co. on Dec. 30 1930. 1,500 shares 
Continental Oil Co. on Dec. 31 1930. 200 shares Durium Products 
Retporeten Preferred on Dec. 31 1930. 300 shares Hall Electric Heating 
- on Dec. 31 1930. 
on To my wife on Dec. 30 1930— 

500 shares State Street Investment tion. 350 shares Investment 
Copporation of Fraaceapete. 237 shares R. Mallory & Co. Common. 

y ficial interest in 1,000 shares of Simms Petroleum Capital Stock. 

My wife purchased in the market a similar amount of the shares sold 
publicly. 

She purchased them for cash and borrowed an equal amount from me, 
upon her demand note which, though not specifically collateralled, was 
well covered by the shares themselves plus her other persona] estate. 

Proper transfer stamps were affixed to each transfer; the usual com- 
missions were paid to the brokers where securities were sold through public 
sales. 

There was no agreement nor any understanding between us that I should 
any time later on repurchase these shares from her or any of them. I 
intended the sale to be a complete and final disposal of these shares and she 
understood it to be so. Dividends on these shares after she bought them 
were naturally paid to my wife for her own personal account. I was advised 
that under these circumstances I was fully within my rights in deducting 
from my income return for the year 1930 the amount of the loss sustained. 

In the early part of 1931 things seemed to improve but after several 
months they seemed to me to be slipping and by April it looked to me as 
though they might get considerably worse. I talked to my wife about this 
and we both felt that it was not wise that she should continue to carry this 
debt against stocks. Therefore, I purchased the stocks from her on Apr. 8, 
1931, at the original price and she thereupon paid her loan; the note was 
surrendered and marked ‘‘paid,’’ There was no substantial difference then 
in the value of the securities compared to December, 1930. The necessary 
steps involved in a purchase of securities took place, including the payment 
of transfer taxes. I believe that I acted fully within my rights in making 
this purchase. 

I am told that even if my tax deductions growing out of the loss on all 
the above sales except those made publicly were eliminated it would result 
in an additional tax of $1,440.29 in my return and $595.57 in my wife's. 

I have always understood that the Bureau of Internal Revenue regularly 
examines the tax returns made in our office and that whenever they find 
mistakes they call our attention to them. I have been told that in 1932 
they made their usual examination both of my own and my wife’s income 
tax return for 1930. At that time they were given full access to all books, 
Papers and accounts, including the accounts of J. P. Morgan & Co., in which 
these transactions were recorded. Complete information was given to the 
Bureau regarding both my sale in December, 1930, and my purchase in 
April, 1931. I'd like to say here that mistakes in my returns could come 
from clerical errors in their compilation, which in our office are rare, or they 
could come from some error on my own part in the handling of my affairs. 
If the Bureau had found the latter I can only say that it would have been an 
honest mistake and that it would probably have been due to my difficulty 
which others share—of fully understanding the technique and details of 
the income tax law. 

Since the Bureau's examination I have received from them no further 
inquiry, criticism or complaint, nor has there been at any time any re- 
determination of my tax or any request for a further payment. 

Someone has said that the time allotted to the Bureau under the statute 
to make a re-determination has expired. That doesn't mean anything to me 
because I don't intend to try and hide my income tax return now or at any 
time behind a statute of limitation. If the Bureau wants to make a re- 
investigation of these transactions, naturally I am entirely willing that they 
should do so and quite ready to waive any benefit from the lapse of time 
which the statutes may give. 


The following statement prepared by John W. Davis, 
Counsel for J. P. Morgan & Co., was also submitted to the 
Committee at yesterday’s hearing: 

1. By all the Revenue Acts from 1913 to 1932, individuals in determining 
their net taxable income have been allowed unlimited deductions from their 
gross incomes on account of losses actually sustained on the sale of securities 
or other property. 

2. The fact that a sale is made for the avowed purpose of reducing the 
tax does not preclude the taxpayer from deducting the loss thus ascertained. 


It is a settled principle of law that a taxpayer is entitled to resort to any 
legal method available to lessen the amount of his tax liability. 
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As the Court remarked in the last case cited—*‘There was antes un- 
lawful, or even mildly unethical, in the motive of petitioner, to avoid some 
portion of the burden of taxation.”’ 

3. Where, as in the State of New York, a married woman is given all the 
rights of contract and of property which any other person enjoys, contracts 
and agreements between husband and wife are legal and binding on both 
parties. A sale by a husband to his wife is just as legal and just as effective 
in establishing a loss by the sale of securities as a sale to any other person. 
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Cae v. Commissioner, 18 Board of Tax Appeals. 1059. 

and many, many other cases. 

4. In case of sales to husband and wife, relatives, friends or business 
associates, the mere fact that thereafter there was a repurchase of the prop- 
erty by the seller, after the time limited in the statute, does not invalidate 
the original transaction or justify denial to the taxpayer of a deduction for 
the losses thereby incurred. 
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These well established principles of law make it clear that the action of 
Mr. Thomas S. Lamont, concerning which the Committee has inquired and 
he has testified, was fully within his rights and not subject to any justifiable 
criticism. 
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Reopening of Banks in Federal Reserve System—5,478 
Licensed Out of Total Membership of 6,689—Bank- 
ing Developments Following Bank Holiday. 


The Federal Reserve Board announced June 1 that 5,478 
member banks holding $26,103,948,000 in deposits (Dec. 31 
1932) had again been licensed to reopen up to May 3. The 
Board’s report shows that 1,211 member banks holding 
$2,618,606,000 were still unlicensed. Figures of member 
banks licensed and not licensed as of May 3 1933, following 
the bank holiday early in March were presented by the 
Federal Reserve Board in the May “Bulletin,” issued June 1. 
Regarding the figures the “United States News” (formerly 
“Daily’’) on June 3, said 


Ninety-one per cent of the deposits held by banks in the Federal Reserve 
System prior to the banking holiday of March have been made available 
again. 

Ninety-one member banks were permitted to open during April, accord- 
ing to the Board's figures. The deposits in licensed member banks in- 
creased $254,000,000 during the same period. 

Of the 5,478 member banks which were open on May 3, 4,822 were Na- 
tional banks and 656 were State bank members of the Reserve System. 
The licensed National banks held $16,520,237,000 in deposits and the 
licensed State member banks held $9,583,711,000. 

Among the unlicensed banks there were 1,067 National banks and 144 
State bank members. The closed National banks held deposits amounting 
to $1,781,679,000 and the deposits in the closed State member banks 
totaled $836,927 ,000. 

Of the 12 Federal Reserve areas, the Chicago District has the largest 
number of member banks still closed, 307. The deposits in unlicensed 
banks also is higher in that District than any other, aggregating $939,- 
835,000. 

The Dallas Federal Reserve area has the fewest unlicensed member 
banks. Out of the 564 member banks in the region only 29 have not 
received licenses. They hold only $5,055,000 in deposits. 


In its April “Bulletin” the Board reviewed banking devel- 
opments following the bank holiday, at which time it said in 
part: 


Licensed Banks. 

By March 29, the latest date for which comprehensive figures are available 
about 12,800 banks out of 18,000 in operation before the crisis, had been 
licensed to open on an unrestricted basis. Of this number, 4,766 were 
National banks, 621 State member banks, and about 7,400 non-member 
banks, including mutual savings banks and private banks operating under 
Statesupervision. Approximately 5,200 banks had not received unrestricted 
licenses; of this number 1,141 were National banks, 166 State member 
banks, and about 3,900 non-member banks. Figures are not yet available 
on the volume of deposits in opened or unopened non-member banks. 
Deposits at those member banks that reopened between March 13 and 
March 29 were approximately $25,850,000,000 on Dec. 31 1932, compared 
with total deposits of all licensed and not licensed member banks of ap- 
proximately $28,565,000,000; deposits of the reopened member banks, 
therefore, represented about 90% of total member bank deposits. 

Return Flow of Currency. 


A rapid return flow of currency to the Reserve banks has characterized 
the period since the reopening of licensed banks under the program an- 
nounced by the President on March 10. Between March 4 and April 5, 
$1,225,000,000 of money returned to the Reserve banks, of which $645,- 
000,000 consisted of gold coin and gold certificates; the ratio of reserves 
against Federal Reserve notes and deposits combined advanced from 
45.1 to 59.7%. Currency brought to the Reserve banks by the member 
banks represented in part a return by these banks of cash previously with- 
drawn for the purpose of increasing their vault holdings and in part cur- 
rency redeposited with the banks by the public. Funds arising out of this 


return flow of currency were used by the member banks to reduce their 
borrowings at the Reserve banks by $1,000,000,000, and in addition to 
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reduce the acceptance holdings of the Reserve banks by $130,000,000. 
Total reserves of the 12 Federal Reserve banks combined advanced from 
$2,800,000,000 on March 4 to $3,490,000,000 on April 5, the highest level 
since the autumn of 1931. On April 7 the discount rate of the Federal 
Reserve Bank of New York was reduced from 3% to 3%. 


The Reserve Board’s summary of licensed and unlicensed 
banks was given as follows in its May “Bulletin’’: 


Member Banks Licensed and Not Licensed. 

There is given below a table showing, as of May 3, the number of all 
member banks, and indicating the number of these banks that had received 
licenses to reopen from the Secretary of the Treasury and those that had 
not received such licenses on that date. There is also shown the amount 
of deposits held by these banks on Dec. 31 1932, the latest date for which 
such figures are available. 


MEMBER BANKS LICENSED AND NOT LICENSED AS OF MAY 3 1933° 






































Deposits on Dec. 31 1932, of Banks 
Number of Licensed and Not Licensed on 
Banks. May 3 1933 (in Thousands of 
sgt Reserve Dollars). 
LA- |Not [t- Not 
Total. | censed.| censed. Total. Licensed.a | Licensed. 
All member banks: 
__ RAPES ae eee 367 310 57 | 2,044,750 | 1,916,236 128,514 
New York--.--.-.-- 823 685 138 |10,306,649 {10,063,101 243,548 
ERS. 686 588 98 | 2,181,796 | 2,025,523 156,273 
Cleveiand--...--.-- 633 480 153 ,544,669 | 2,026,271 518,398 
Richmond.------.-- 392 300 1,022,860 28,424 194,436 
Atlanta............ 316 270 46 841,279 3 154,896 
Regs 771 464 307 | 3,458,505 | 2,518,670 939,835 
_ Serre 404 326 78 918,841 25,260 93,581 
Minneapolis - - - - - -- 530 462 68 724,518 689,085 35,433 
Kansas City --..---- 771 695 76 | 1,069,192 997 ,323 71,869 
pe ae 564 29 722,757 717,702 5,055 
San Francisco - ---- 432 363 69 | 2,886,738 | 2,809,970 76,768 
; 0 eee 6,689 | 5,478 | 1,211 |28,722,554 |26,103,948 | 2,618,606 
National banks 
) eee 338 285 53 | 1,558,320 | 1,465,381 92,939 
New York.._-.---- 677 547 130 | 4,520,887 | 4,313,774 207,113 
Philadelphia - - ---- 622 531 91 | 1,512,049 | 1,385,268 126,781 
Cleveland. -------- 562 421 141 | 1,332,030 | 1,172,348 159,682 
Richmond. - - ~~~ -- 352 267 85 737,208 19,043 118,165 
MOR. « ctckn neue 277 236 41 642,379 616,100 26,279 
6 See 614 375 239 | 2,801,659 | 1,979,063 822,596 
ty erage a 339 277 62 596,260 50,949 45,311 
Minneapolis - -- - - - - 495 427 68 690,849 655,416 35,433 
Kansas City --_---- 744 668 76 953,181 881,312 71,869 
i eae 513 486 27 681,567 676,748 4,819 
San Francisco- ---- 356 302 54 | 2,275,527 | 2,204,835 70,692 
: pape 5,899 | 4,822 | 1,067 |18,301,916 |16,520,237 | 1,781,679 
State bank members: 
ems adnide dk 29 25 4 486,430 450,855 35,575 
New York._....-- 146 138 8 | 5,785,762 | 5,749,327 36,435 
Philadelphia - __ ___ 57 7 669,747 640,255 29,492 
Cleveland_-------- 71 59 12 | 1,212,639 853 ,923 358,716 
Richmond_-------- 40 33 7 285,652 209,381 76,271 
Pp aes 39 34 5 : 70,283 128,617 
Cee... pene <cw- 157 89 68 656,846 539,607 117,239 
eee 65 49 16 322,581 274,311 48,270 
Minneapolis- -- ~~ -- 35 35 vive 33,669 Savane Tt “Sakeee 
Kansas City - - - - - -- 27 27 at let 116,011 See . .tneeoe 
SSE 51 49 2 41,190 40,954 236 
San Francisco- - - -- 76 61 15 611,211 605,135 6,076 
a re 800 656 144 |10,420,638 | 9,583,711 836 ,927 

















a Exclusive of deposits of banks that were not in operation on Dec. 31 1932. 


Beginning of the Crisis. 

From the beginning of 1933 serious developments in the banking situa- 
tion in some sections of the country were indicated by large-scale with- 
drawals of deposits from banks in those sections. Many of these repre- 
sented the transfer of deposit accounts from banks in which depositors had 
lost confidence to other institutions, but after the first week in February 
withdrawals were to an increasing extent in the form of currency and to- 
ward the end of the month withdrawals of currency included considerable 
amounts of gold. Gold withdrawals represented in part domestic hoarding 
and in part losses of gold to foreign countries caused by the decline in 
dollar exchange reflecting a movement of funds from the United States. 
As these movements developed, the pressure was felt not only by the weaker 
member and non-member banks in different sections of the country, but 
generally by member and non-member banks throughout the country and 
by the Federal Reserve banks, which were obliged to issue a large volume 
of Federal Reserve notes and at the same time to reduce their reserves 
by paying out gold. 

The earlier transfers of deposit accounts as between institutions reflected 
increasing distrust on the part of the public concerning the position of 
individual banks rather than apprehension concerning general banking con- 
ditions. Depositors in many banks drew upon their accounts and trans- 
ferred funds to other banks in the same communities or other communities, 
or to the Postal Savings System. While the effects of such transfers differed 
from those of currency withdrawals in that they did not reduce the volume 
of deposits in the banking system as a whole, their effect upon the position 
of the institutions from which they were withdrawn were the same as those of 
cash withdrawals. To obtain funds to meet these transfers, institutions 
under pressure were obliged to draw upon their balances with other banks, 
to convert other liquid assets into cash, or to borrow on their sound assets 
from the Federal Reserve banks or from the Reconstruction Finance 
Corporation. In many cases, after having pledged or disposed of practically 
all their sound assets and disbursed the proceeds in meeting withdrawals by 
depositors, the banks were finally compelled to close. It was largely to 
avoid the continuation of this process and to protect remaining depositors 
that banking holidays were declared in individual States and finally in the 
country as a whole. 

Withdrawals of Currency. 


The declaration of a banking holiday in Michigan on Feb. 14 arrested 
the withdrawal of deposits from banks in that State which had been causing 
progressive deterioration in the assets of many banks. An effect of this 
holiday outside of Michigan, however, was to increase the movement of 
funds from weaker to stronger banks, and also the withdrawal of currency 
in many parts of the country. The chart (this we omit. Ed.] shows for 
the months of February and March changes in the demand for currency in 
each of the 12 Federal Reserve districts. It indicates that after Feb. 14, 
when the Michigan banking holiday was declared, currency demand in- 
creased in nearly all the Federal Reserve districts. This increase was 
particularly marked in the Cleveland and Chicago districts, but was also 
large in the New York district. The declaration of a similar holiday in 
Maryland on Feb. 25, and in other States on subsequent days, was ac- 
companied by sharp increases in currency demands throughout the country. 
Between Feb. 15 and March 4 these demands amounted altogether to 
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$1,639,000,000, including demands for gold coin and gold certificates of 
$300,000,000. Three fourths of these demands occurred during the week 
beginning Feb. 27, and more than half was concentrated in the first three 
days of March. 

Effect on Member Banks in New York City. 


Member banks in New York City at the beginning of February had held 
a large amount of excess reserves with the Reserve banks, and also carried 
large deposit balances for interior banks throughout the country. The 
interior banks in meeting the demands upon them drew on their balances 
with their New York correspondents to the extent to more than three 
quarters of a billion dollars, and the latter consequently were called upon 
to release funds in large volume to other bauks at the same time that direct 
withdrawals of currency within New York City were rapidly expanding. 
In meeting these demands the New York City banks drew on their reserve 
balances to the extent of $307 ,000,000, thus eliminating their excess reserves, 
and borrowed $664,000,000 at the Federal Reserve Bank of New York. 
In addition the Federal Reserve banks put $385,000,000 into the market 
through the purchase of acceptances, chiefly in New York. 


Position of Federal Reserve Banks. 

On Feb. 1, before the banking crisis had developed, the Reserve banks 
had reserves of $1,476,000,000 in excess of legal requirements and the 
reserve ratio of the 12 Federal Reserve banks combined was 65.6%.. In 
the latter part of February and the fi-st part of March the Federal Reserve 
banks loaned $1,170,000,000 to member banks and in addition furnished 
funds through purchases of acceptances and United States Government 
securities in the open market, amounting to $460,000,000. The greater 
part of this expansion was due to an increase of Federal Reserve notes, 
which require a 40% gold reserve, but there were also withdrawals of gold 
which decreased the reserves of the Federal Reserve banks. As a conse- 
quence of these developments the combined reserves of the 12 Federal Re- 
serve banks in excess of legal requirements were reduced to $416,000,000 
on March 4, and the reserve ratio of the System as a whole declined to 45.1%. 

At the Federal Reserve Bank of New York there was a heavy demand for 
currency originating within the district, and a Jarger demand for funds 
resulting from the withdrawal of bankers’ balances by interior banks from 
their New York correspondents. These withdrawals were effected through 
the Federal Reserve banks and resulted in transfers of reserves through the 
gold settlement funds from the Federal Reserve Bank of New York to other 
Federal Reserve banks. While the movement to the interior was developing, 
the New York Federal Reserve Bank sold part of its portfolio of United 
States Government securities to other Federal Reserve banks, and on 
March 8 had rediscounts of $210,000,000 with the Federal Reserve banks of 
Boston, Cleveland, Chicago and St. Louis. Soon after the reopening of 
the banks on March 13, the Federal Reserve Bank of New York retired 
these rediscounts and repurchased United States securities previously sold 
to other Reserve banks. The improvement in the position of the New York 
bank reflected not only the return of gold and currency from within the 
New York district, but also gains through the gold settlement fund, re- 
flecting in part a return flow of bankers’ balances to the large member banks 
in New York City. 

On April 5 the reserve ratio of the Federal Reserve banks was 59.7%. 
Total cash reserves of the banks were $3,488,000,000 and their excess re- 
serves $1,262,000,000. 


Gold Reserves and Gold in Circulation. 


The accompanying chart |this we omit. Ed.] shows the course since the 
end of 1914 of the total monetary gold stock of the United States, the gold 
reserves of the Federal Reserve banks, and the gold in circulation, that is, 
outside the Treasury and Federal Reserve banks. ss 

The chart shows that for the whole period since the establishment of 
the Federal Reserve System in November 1914, the gold stock of the 
country has increased from $1,812,600,000 to $4,275,000,000, the increase 
occurring largely during the war period and the period of currency dis- 
organization in Europe prior to 1924. After a rapid gain of gold in 1930 and 
1931 to a peak of $5,000,000,000 in September 1931, this country lost 
more than $1,000,000,000 through the withdrawal of foreign balances 
prior to July 1932, but regained more than half of this amount by the end 
of the year. The decrease in the country’s stock of gold between Feb.1 
and March 4 was $305,000,000 and at the end of March the total stood 
at about the same level as last autumn and somewhat above the average 
of the two years 1928 and 1929. 

The chart also shows the amount of gold coin and gold certificates in 
circulation. In November 1914, when the Federal Reserve System was 
organized, there was about $600,000,000 of gold coin in circulation, that is, 
outside the Treasury and the Federal Reserve banks. Included in this 
figure is gold held by national and State banks as reserves as well as gold 
heid in coilections or in hoards and gold that may have been lost altogether. 
Between 1917 and 1931 there was a gradual return of coin from circulation 
and at the end of April 1931 the total volume was reduced to $350,000,000. 
The large-scale withdrawals of currency which developed in 1931 and 1932 
were accompanied by some increase in the demand for gold coin, and on 
Jan. 31 1933, the total amount in circulation had risen to $480,000,000. 
During the period of the recent banking crisis further withdrawals increased 
the total to $625,000,000 on March 4, an increase of $150,000,000 since 
Jan. 31 and of $275,000,000 since the low point in 1931. After the declara- 
tion of the banking and the adoption of measures to prevent the hoarding 
of gold, gold coin was returned in large volume to the Treasury and the 
Federal Reserve banks, so that on March 31 the amount in circulation was 
reduced to $365,000,000. 

The chart shows that at the end of 1914, $700,000,000 of gold certificates 
were in circulation and that by May 1917 this amount had increased to 
more than $1,300,000,000. Under the policy of gold mobilization adopted 
by the Government at that time, gold certificates were retired gradually 
until the spring of 1922, when the total amount in circulation was reduced 
to $170,000,000. After that time gold certificates were again paid into 
circulation, and in 1925 their volume reached a level of more than $1,- 
000,000,000, which was maintained with some fluctuations until the autumn 
of 1931. After September 1931 gold certificates in circulation declined to 
$590,000,000 on Jan. 31 1933. During February and the early part of 
March of this year gold certificates in circulation increased by $170,000,000, 
bringing the total to $760,000,000 on March 4. This increase was)in part 
a reflection of the general increase in currency, but in part represented a 
demand by the public for gold in the form of certificates as well] as of coin. 

On March 6 further paying out by banks of gold coin and certificates was 
prohibited by the President’s proclamation, and on March 8 the Federal 
Reserve Board requested the Federal Reserve banks to prepare lists of 
persons who had recently withdrawn gold (including gold certificates) and 
had not redeposited it in a bank by March 13, the date being subsequently 
extended to March 27. On March 10 the President issued an Executive 
order which prohibited the export of gold except in accordance with regula- 
tions prescribed by or under license issued by the Secretary of the Treasury. 

These developments in connection with gold payments, and the general 
recognition by the public of the desirability of restoring to the country’s 
reserves gold held privately, where under existing conditions it does not 
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promote the public interest, resulted in a rapid return flow of gold and gold 
certificates to the Reserve banks. Between March 4 and March 31, $260,- 
000,000 of gold coin and $370,000,000 of gold certificates were returned to 
the Federal Reserve banks and the Treasury. On March 31 the total 
amount of gold and gold certificates outside the Treasury and the Federal 
Reserve banks was $760,000,000, the lowest figure since 1923. 


Executive Order Forbidding Hoarding of Goid. 
On April 5 the President issued his order forbidding the hoarding of gold. 


<i 





Suspension of Holidays and Opening of Banks for 
Business. 
Since the publication in our issue of June 3 (page 3845) 
_ with regard to the banking situation in the various States, 
the following further action is recorded: 


DISTRICT OF COLUMBIA. 

On June 6 the Franklin National Bank of Washington, 
D. C., statedg§that $2,100,000 worth of depositors’ and 
_ stockholders’ agreements to the reopening of the institution 

asjanfindependent institution under its present title 
been secured, according to the Wa hington‘‘Post’’ of May 7, 
which added: me 

The required amount for this action now has been*placed at $2,200,000 

With reference to the affairs of the closed Park Savings 
Bank of Washington, D. C., the Washington “‘Post’’ of June 
7 earried the following: 

‘A meeting of the depositors of the Park Savings Bank will be held next 
Monday (June 12) at 8 p. m. in the Central High School auditorium in 
order to take steps to protect their savings and to formulate plans to aid 
in the reopening of a new bank if possible. The committee appointed by 
the depositors will make a report of their investigation. J. W. Thompson, 


‘head of the committee, said that so far there are not enough funds left 
to start another bank. 





CONNECTICUT. 

On June 8, the Reconstruction Finance » Corporation 
authorized the purchase of $200,000 worth of preferred 
stock in the National Tradesmen’s Bank of NewgHaven, 
Conn., according to a dispatch by the Associated Press from 


Washington on June 8. 
DELAWARE. 


Associated Press advices from Dover, Del., on June 3 
stated that under Delaware’s new Banking Act Harold W. 
Horsey, the State Banking Commissioner, that day was a 
pointed receiver for the Brandywine Trust & Savings } 
of Wilmington by Chancellor J: O. Wolcott. The aooatsh 
continuing said: 

The bank has been operating on a restricted basis under the supervision 
of Horsey since the bank holiday ended in March. Recently, the bank 
tried to increase its capital stock by $100,000 by selling additional shares. 

FLORIDA. 

The directors of the Reconstruction Finance Corporation 
June 6 authorized the purchase of $40,000 preferred stock 
in the reorganization of the First National Bank of Milton, 
Fla. The preferred stock authorization is contingent upon 
the subscription of common stock by those interested in the 
reorganization of the bank. 

ILLINOIS. 

The State Auditor of Illinois on May 31 authorized the 
following State banks to reopen on June 1: 

Hinckley—Hinckley State bank. 

Roanoke—Roanoke State Bank. 

Flatrock—The Flatrock Bank. 

Depositors in the First National Bank of Riverside, Cook 
County, Ill., which closed on June 27 1932, on June 5 re- 
ceived an initial dividend of 25% of their claims, according 
to the Chicago ‘‘News” of that date, which added: 

The payment will involve about $35,000. Charles F. Knapp is the 
receiver for the bank. 

The following Illinois State banks reopened on June 5 on 
an _ unrestricted basis: River Forest State Bank at River 
Forest; Anchor State Bank at Anchor; Middletown State 
Bank at Middletown; Farmers’ State Bank of Sheffield, and 
the Rio State Bank of Rio. Another bank, the First State 
Bank of Fox River Grove, reopened on June 3. 


INDIANA. 

A dispatch by the United Press from Fort Wayne, Ind., 
on June 5 stated that the Old First National Bank & Trust 
Co. of Fort Wayne would reopen shortly, according to 
Frank H. Cutshall, President of the institution. The 
institution has been on a restricted withdrawal basis since 
before the National bank holiday, the dispatch said. 


LOUISIANA. 

The directors of the Reconstruction Finance Corporation 
on June 3 authorized the purchase of $300,000 of preferred 
stock in a proposed new National bank at Baton Rouge, 
La., to succeed the Union Bank & Trust Co. of Baton 
Rouge, and the Bank of Baton Rouge. 

The preferred stock authorization is contingent upon sub- 
scription of an equal amount of common stock by those 
interested in the formation of the new bank. 
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MAINE, 

The Brunswick National Bank of Brunswick, Me., closed 
since the declaration of the National bank holiday, reopened 
for business on June 6, according to advices by the Asso- 
ciated Press from Brunswick on that date, which, continuing, 
said: 

It was the first National bank in the State, exclusive of those which 
reopened immediately after the holiday was concluded, to resume business. 
Eighteen of the 43 National banks in the State are still closed or in various 
stages of reorganization. 

Depositors were entitled to withdraw up to 80% of their accounts, but 


bank officials said most withdrawals were being made for immediate re- 
quirements only. 


MARYLAND. 

From the Baltimore “Sun” of June 2 it is learnt that an 
agreement under which $2,120,000 would be advanced by 
the Reconstruction Finance Corporation to enable the 
Eastern Shore Trust Co. of Cambridge, Md., to reopen 
‘‘on an entirely sound basis,”’ provided its depositors assent, 
was reached in Washington on June 2. Under its prov- 
visions, however, depositors would be required to waive, 
through purchases of stock in the reorganized bank, 50% 
of their claims, whereas. 33 1-3% had been the basis upon 
which previous reorganization plans were established. The 
Reconstruction Finance Corporation’s proposition was out- 
lined in a letter written by Jesse H. Jones, Chairman of the 
Board of the Corporation, to Hooper S. Miles, President of 
the bank, under date of June 1. It read: 

Dear Mr. Miles:—In conference to-day between the directors of the 
Reconstruction Finance Corporation and representatives of the Eastern 
Shore Trust Co. of Cambridge, Md., it was agreed that if the depositors 
of the bank would give waivers of 50% of their claims instead of 33 1-3%,. 
as heretofore proposed, that the bank would be enabled to open on an 
entirely sound basis. 

Under these circumstances the Reconstruction Finance Corporation 
would purchase $500,000 of class A capital debentures and led approxi- 
mately $1,620,000 on certain of the assets of the bank and $500,000 class B 
capital debentures. This plan contemplates a total advance by the Recon- 
struction Finance Corporation of $2,120,000, and will enable the bank to 
open with adequate cash to meet all of its requirements. 

Yours very truly, 
JESSE H. JONES, Chairman. 

The paper mentioned furthermore said in part: 

To the previous reorganization plan, based on the 33 1-3% waiver of 
claims, the trust company had received written assents representing more 
than two-thirds of the bank’s deposits. 

John J. Ghingher, State Bank Commissioner, said last night, however, 
that the new basis of 50% waivers would have to be presented to the 
depositors and properly assented to before it could be placed in effect. . . . 

The Baltimore ‘‘Sun”’ of June 4 stated that announcement 
had been made the previous day that the Farmers’ Bank of 
Mardela Springs, Md., would reopen on an unrestricted 
basis on June 5. George P. Waller and W. W. Robertson 
are President and Cashier, respectively, of the institution. 


MASSACHUSETTS. 


On June 2 1933 the directors of the Reconstruction Finance 
Corporation authorized the purchase of $100,000 of preferred 
stock in the First National Bank of Athol, Mass., an insti- 
tution being organized to succeed the Miller’s River National 
Bank of Athol and the Athol Savings Bank. The authoriza- 
tion to purchase the stock is contingent upon a like amount 
of common stock being subscribed by those interested in the 
formation of the new institution. 

Probable merger of two Haverhill, Mass., banks, the First 
National Bank and the Essex National Bank, both of which 
have been closed since the recent bank holiday, except for 
handling trust accounts, is indicated in the following dis- 
patch from Haverhill on May 22: 

Reorganization of the First National Bank of Haverhill and the Essex 
Natienal Bank was discussed by about 75 depositors of the two institutions 
at a meeting on that night in the offices of the Haverhill Electric Corp. 

Consolidation of the two banks was favored as a solution of the present 
situation and it was voted to authorize Major Charles H. Morse, who pre- 
sided, to appoint a committee to investigate the plan. 

In regard to the reorganization of the Worcester Bank & 
Trust Co. of Worcester, Mass., advices from that city under 
date of May 31 to the Boston ‘‘Herald”’ had the following to 
say: 

June 12 has been tentatively set for the release of deposits under the 
reorganization plan of the Worcester Bank & Trust Co., announced this 
month. The present quarters of the Worcester Bank & Trust on Franklin 
Street, as well as the branches of the bank at Lincoln Square and the State 
Mutual Building, will become branches of the Worcester County National 
Bank on that date, and releases will be from any of the branches of the 
main bank on Main Street. 

Announcement was made to-day by George Avery White, conservator, 
that 1,212 stockholders have assented to the plan and have indicated their 
ability to pay their assessments on 179,300 shares. There are 1,500 stock- 
holders representing 190,000 shares of stock. 

A Boston dispatch on June 7 to the Springfield *“*Re- 
publican’’ stated that Bank Commissioner Arthur Guy of 
Massachusetts on that day announced that under the plan 
of reorganization of the Worcester Bank & Trust Co. of 
Worcester, Mass., substantially all of the stock of the Worce- 
‘ster County National Bank and its affiliated banks and also 
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the stock of the Worcester Bank & Trust Co. will be held . 


by the Worcester Depositors’ Corporation for the benefit of 
certificate holders of the Worcester Depositors’ Corporation 
who will participate in the following order:— 


1. Regular depositors of the trust company whose accounts 


are not now being fully released. 

2. Deferred depositors of the trust company who con- 
tributed to the guaranty fund in July, 1932. 

3. Stockholders of the trust company who have assented 
to the plan and paid the amount required to compromise 
their stockholders’ liability. The dispatch furthermore said: 


Earnings on stock of the Worcester County National and the other banks 
whose stock the Worcester Depositors’ corporation will hold, and proceeds 
of any disposition thereof, will be distributed from time to time to those 
three classes of certificate holders in accordance with the reorganization plan. 

Affairs of the Worcester Depositors’ Corporation will be administered by 
seven directors who, among other things, will elect the directors of the 
Worcester County National Bank and the other banks whose stock it holds. 


MICHIGAN, 

The purchase of $60,000 of preferred stock in the Birming- 
ham National Bank of Birmingham, Mich., was authorized 
by the directors of the Reconstruction Finance Corporation 
on June 2. The new bank is being organized to succeed 
the First National Bank of Birmingham. Authorization 
to purchase the stock is contingent upon a similar amount of 
common stock being subscribed by those interested in the 
formation of the new bank. 

Frank J. Stevens has resigned as President of the Chesaning 
State Bank, Chesaning, Mich., but will remain as conserva- 


tor until July 10, when he becomes affiliated with the G. M. - 


Peet Packing Co. as Treasurer, according to the Chicago 
“Journal of Commerce’’ of June 2, which added: 


Mr. Stevens was with the bank for 25 years and is widely known in 
Michigan banking circles. 


The Chemical State Savings Bank of Midland, Mich., 
is scheduled to reopen June 17 following authorization in the 
Circuit Court, according to the ‘Michigan Investor’’ of 
June 3, which went on to say: 

Stockholders have been assessed 100%, the capital stock increased from 
$50,000 to $100,000, and 65% of the depositors signed the agreement. 

A dispatch from Monroe, Mich., on June 2, regarding the 
affairs of the closed First National Bank of that place, 
contained the following: 

Hiram J. McGill of Mt. Clemens, Mich., former State banking examiner, 
was recommended Friday by the board of directors of the First National 
Bank of this city for the post of conservator. It is planned to proceed 
at once with the reorganization of the bank. McGill has just completed 
reorganization of two State banks in Adrian. 

The First National has been closed since the Presidential proclamation. 

With reference to the affairs of the Exchange Savings 
Bank of Mt. Pleasant, Mich., the “Michigan Investor’’ 
of June 3 had the following to say: 

The Exchange Savings Bank of Mr. Pleasant will reopen July 3 and 12% 
in deposits released. Forty per cent will be segregated in a trust agree- 
ment. Chester W. Riches is Cashier. 

The Reconstruction Finance Corporation on June 8 
authorized the purchaseof preferred stock, totaling $200,000, 
in the Community National Bank at Pontiac, Mich., 
according to Associated Press advices from Washington on 
that date. 

MINNESOTA. 

We learn from the Minneapolis “Journal’’ of June 1 that 
reopening of the State Bank of Foley in Benson County, 
Minn., was announced on that date by Elmer A. Benson, 
Minnesota Commissioner of Banks, who also announced 
that the Farmers’ & Merchants’ State Bank at Arlington 
and the First State Bank of that place had reopened and then 
consolidated and would continue business under the name of 
the Arlington State Bank. 

The Security State Bank of Beardsley, Minn., was to 
reopen on June 6 for regular business, according to an 
announcement by Elmer A. Benson, State Commissioner of 
Banks for Minnesota, as noted in the Minneapolis ‘‘Journal”’ 


of June 5. 
NEBRASKA. 


’ The Farmers’ State Bank of Millard, Neb., was authorized 
to function without restrictions beginning May 31, while the 
Franklin State Bank of Franklin, Neb., and the Citizens’ 
State Bank of Dorchester, Neb., were to open without 1¢- 
strictions on June 1, according to a dispatch by the Associated 
Press from Lincoln, Neb., on May 31. 

Concerning the Farmers’ State Bank at Plattsmouth, 
Neb., advices from that place on May 27, printed in the 
Omaha ‘“Bee’’, contained the following: 


Under waiver contracts signed by more than 90% of the depositors, 
the Farmers’ State Bank, open under restrictions since the bank holiday, 
has released 55% of the deposits. 

A depositors’ committee has taken over assets ordered written out by 
the State Banking Board, together with notes and securities given by stock- 
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holders as. additional collateral. All profits.of the bank are pledged to 
cleaning up the 45% withheld. ; 


NEVADA. 

Reno, Nev., advices by the Associated Press on June 1 
stated that depositors in the closed Wingfield banks were 
asked on that day by a committee working out reorganization 
details to permit a postponement of the reopening date for 
a “reasonable period’? beyond June 17. The committee 


. explained some difficulty was being encountered and that it 


now appeared the banks could not reopen until early in 
July the dispatch said. 
NEW JERSEY. 

The North Arlington National Bank of Arlington, N. J., 
was to start full banking business on June 6, according to the 
Newark ‘“‘News’’ of June 5. A certificate giving authority 
to reopen was received June 5 from the Comptroller of the 
Currency by William Gugelman, Cashier.. Gugelman also 
was notified of the termination of his appointment as con- 
servator under which the bank was permitted to do a re- 
stricted business. The. paper mentioned continued: 

After the bank holiday the bank was ordered to increase its capital stock 
by $50,000. This was subscribed by directors and stockholders. The 
bank was ordered also to convert into cash North Arlington municipal notes 
which it held to the amount of $50,000. The last of these notes was dis- 
posed of Friday (June 2). 

Borough officials co-operated with the bank by arranging to take the 
borough notes from property owners in lieu of cash payments for taxes, to 
the extent of 50% of the amounts due. 

A plan for complete reorganization of the Orange National 
Bank of Orange, N. J., which has been closed since March 4, 
was announced on June 7 by the committee representing the 
depositors, according to advices from Orange on that day, 
printed in the New York “Herald Tribune’, which con- 
tinuing said: 

The plan proposes a new bank which will take over the acceptable assets 
of the Orange National Bank, together with an equivalent amount in de- 
posits. Charles B. Storrs, Chairman of the depositors’ committee, said 
the plan had been submitted to the Comptroller of the Currency and that 
approval was anticipated within the next few days. 


NEW YORK CITY. 

John P. Gering of Elmhurst, Queens, New York City, 
Chairman of the reorganization committee representing 
depositors and stockholders of the Elmhurst National Bank, 
the Newtown National Bank of Corona and the Ozone 
Park National Bank in Queens, announced on June 5 that 
a new bank, to be called the Fidelity National Bank of New 
York, was to be organized, using the present locations of the 
three banks. 

Mr. Gering said the Comptroller of the Currency had 
directed the chief bank examiner of New York State to 
investigate to determine whether approval should be granted 
for opening the newly organized bank. If approval was 
grented, the bank would be opened for business at once. 


NEW YORK STATE. : 

That reorganization of the First National Bank of Islip, 
L. I., had been completed was stated on June 5 by Fred- 
erick W. Tuck, Jr., who announced the appointment of 
Charles O. Ireland of Amityville, L. I., as permanent Presi- 
dent of the bank; the resignation of himself as Chairman of 
the board of directors, and the resigna.ion of William Wisham 
as Cashier of the institution. A dispatch from Islip to the 
New York “Times” from which the above information is 
obtained went on to say: 

Mr. Tuck will remain on the board and will continue to act as counsel 
for the bank. The Chairmanship will not be filled. 

Mr. Ireland, who is Vice-President and a director of the Bank of Amity- 
ville, a trustee of the Flatbush Savings Bank and Vice-President in charge 
of one of the Brooklyn branches of the Manufacturers’ Trust Co., will 
assume his new duties on June 15. He will succeed Frank E. Quigley, 
appointed temporary Executive President after the bank holiday for the 
reorganization period. . 

Mr. Quigley has been retained to aid in the reorganization 
of the First National Bank of Hempstead, L. I. 

Advices from Peekskill, N. Y., on June 6 stated that direc- 
tors of the Westchester County National Bank & Trust Co. 
of Peekskill, now undergoing reorganization, will be elected 
by the shareholders on July 6, according to an announcement 
made June 6 by Bartow B. Seymour, Cashier. 

Spring Valley, N. Y., advices by the Associated Press on 
June 3 stated that the First National Bank of that place, 
closed since March 4, last, was reopened on an unrestricted 
basis on that day. The dispatch added: 

Officers said the bank was reopened with $500,000 cash on hand and that 
during the day deposits increased almost $100,000 over withdrawals. 

A subsequent dispatch by the Associated Press, June 4, 


gave additional information as follows: 

The bank has total deposits of more than $2,000,000 and resources o 
approximately $2,700,000. Officers include A. 8. Burns, Jr., President 
and Elbert Talman and Lawrence Beckerly, Vice-Presidents. 
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The Adam, Meldrum & Anderson State Bank of Buffalo, 
N. Y., has been given a license to resume full banking 
operations. 

Officials of the National City Bank of New Rochelle, 
N. Y., announced June 8 that the Comptroller of the Cur- 
rency has granted permission for its reorganization, according 
to advices on that day to the New York “Times,” which 
added: 

A new institution and a new board of directors are suggested, with 
liquidation of the old institution and paying depositors as assets are con- 
verted into cash. 

Depositors of the Pelham National Bank, Pelham, N. Y., 
held a meeting in the auditorium of the Memorial High 
School the night of June 7 and heard a report from Dudley 
A. Wilson, Chairman of the depositors’ committee, asserting 
that the most they could expect from the bank was 20% of 
their deposits. Advices from Pelham to the New York 
“Times’’ reporting this said: 

Verbal attacks were hurled at Clyde F. Brown, President of the bank. 
One man fainted. 

Mr. Wilson’s report estimated the loss of the bank at $1,025,240. It 
said approximately $500,000 of the unsecured assets were thrift and savings 
accounts of school children, and contributing causes of the bank’s difficulties 
included an injustifiable issue of dividends in December 1931 and large 
a” by ‘‘certain friends of people close to the bank’’ after June 


OHIO. 

The Reconstruction Finance Corporation on June 3 ap- 
proved the plan of the National City Bank of Cleveland, 
Ohio, to expand its capital and take over the liquid assets 
of the unlicensed Union Trust Co. and Guardian Trust Co. 
of that city. On that date the directors of the corporation 
authorized the purchase of $4,000,000 preferred stock in the 
National City Bank, which, with an equal amount of com- 
mon stock to be subscribed by the depositors of the Union 
Trust Co. and Guardian Trust Co., will enable the National 
City Bank to increase its capital structure to $10,000,000 
and take over the reorganization plan for the two closed 
banks previously attempted by the proposed First National 
Bank. 

Under the terms of the National City Bank plan, it will 
make a loan of $25,000,000 on assets of the two old banks, 
of which $18,000,000 will be made to the Union Trust Co. 
and $7,000,000 to the Guardian Trust Co. The Reconstruc- 
tion Finance Corporation under this plan agrees to make an 
additional loan of $11,100,000 to the Guardian Trust Co. 
and an additional loan of $32,500,000 to the Union Trust 
Co. on acceptable assets. 

The National City plan provides, as did the First National 
Bank plan, for liquidating payments of approximately 35% 
to depositors in the Union Trust Co. and 20% to the deposi- 
tors in the Guardian Trust Co. 

As a result of the final approval of the National City 
Bank’s plan by the Reconstruction Finance Corporation, 
said the Cleveland ‘‘Plain Dealer’’ of June 4, depositors of 
the Union Trust Co. and Guardian Trust Co. will have re- 
leased to them approximately $50,000,000, probably be- 
tween July 1 and July 20. Charles B. Reynolds, President 
of the National City Bank, Sidney B. Congdon, conservator 
of the Guardian Trust Co., and Oscar L. Cox, conservator 
of the Union Trust Co., announced that everything would 
be done to speed the payment of depositors at the earliest 
possible date, but said they could not set a definite date at 
that time. The paper mentioned continuing said in part: 


The desire of the R. F. C. to do everything possible to iron out the 
Cleveland situation was evident in the size of the loan it will make— 
$43,600,000. This is $14,900,000 more than had been promised. . . . 

Reynolds said yesterday (June 3) that one of the details of the new plan 
which has been approved is that the R. F. C. will take all the preferred 
stock. It had previously been thought that stockholders of the National 
City would buy either preferred or common stock, as they wished, having 
@ pre-emptive right to buy as much as they wished before anyone else 
could buy. 

“The preferred stock will be retired in the course of time,’’ Reynolds 
said, ‘‘and is, therefore, not as desirable as a long-term investment as is 
the common stock. I expect that our stockholders probably will wish to 
take a number of shares of the common stock, depending on how much they 
can afford. 

‘“‘As you know, the $4,000,000 of common stock has been almost entirely 
subscribed already by Union and Guardian depositors. The participation 
of our stockholders in subscriptions to it will reduce correspondingly the 
amount available for delivery to the people who have already subscribed. 

“One of the important features of the plan approved yesterday is that 
it enables the National City Bank to maintain a high degree of liquidity, 
which is necessary to complete safety in these times. I anticipate that 
the expanded bank will be approximately 65% liquid. a 


Fina] approval of the National City Bank plan was given 
by the stockholders of the institution on Monday of this 
week, June 5. 

The Ohio State Banking Department on June 1 took over 
for liquidation the Farmers’ Commercial Bank of Edger- 
ton, Ohio, according to Associated Press advices from Colum- 
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bus on that date, which added that the bank had been in 
charge of E. A. Geauque as conservator. 

Three small Ohio State banks, operating under conserva- 
tors, were licensed to resume business without restrietions 
on May 31 by the State Banking Department, aeeording to 
Columbus advices on June 1 by the Associated Press. The 
banks were: 


The Citizens’ State Bank of Somerset, Hardin County Bank Co. at 
Forest and the People’s Banking Co. at Clyde. 


PENNSYLVANIA. 

June 12 has been set as the opening date of the Pitt 
National Bank, the new Pittsburgh, Pa., bank whieh is to 
take over part of the assets of the Diamond National Bank 
(which closed Nov. 11 1932) and the Monongahela National 
Bank (which closed Oct. 21 1931). Depositors of the latter 
institution will be given orders on the new institution for 
65% of their proven claims, while depositors of the Diamond 
National Bank will receive similar orders for 40%. If the 
depositors should want cash for these amounts, it is said, it 
will be available when the new institution opens. They 
will also be entitled to receive further payments when and 
as they become available. The Pitt National will have 
capital, surplus and undivided profits of $1,050,000. Its 
deposits at the opening will amount to approximately $7,- 
500,000, according to Charles A. Fisher, President of the 
new institution. Other officers of the bank are Andrew J. 
Huglin, Vice-President and Cashier, and C. A. Johnston and 
M. 8S. Vandevort, Assistant Cashiers. The Pittsburgh 
“Post-Gazette” of May 25, authority for the foregoing, 
also said: 

A Federal court order signed by Judge R. M. Gibson yesterday (May 24) 
cleared the way for the sale of certain assets of the two closed banks to the 
Pitt National, which will occupy the old quarters of the Diamond National 
at Fifth and Liberty Avenues. The plans have been approved also by the 
United Comptroller of Currency. 

Judge Gibson’s order virtually transferred $7,847,360 in cash or liquid 
assets from the receivers of the two closed banks to the new institution. 


Of this total, $3,423,493 represented money obtained through liquidation 
of the Diamond National and $4,423,867 from the Monongahela National. 


A tentative reorganization plan for the Farmers’ National 
Bank of Reading, Pa., under which immediate release of 
35% of “‘frozen’’ deposits would occur, was announced on 
June 7 by Ferdinand Thun, Chairman of the Board of 
Directors, as reported in Associated Press advices from 
Reading, which continuing said: 


The plan involves obtaining a new charter for Reading’s largest bank 
with more than 50,000 depositors whose accounts were ‘‘frozen’’ with the 
proclamation of the recent bank holiday. It now awaits approval by the 
Comptroller of the Currency. 

The new bank would have $4,000,000 worth of new capital, one-half 
supplied by the Reconstruction Finance Corporation. An additional 
$2,000,000 worth of capital stock would be offered to depositors which 
would represent from 15 to 25% of their deposit liability. 

In addition, the depositors would be asked to waive withdrawal righte 
on 50% of their accounts with the understanding that trustees be appointed 
to conserve them and obtain a maximum return. 

Thun said the tentative plan was approved by Stephen L. Newham, 
chief national bank examiner, at a meeting in Philadelphia yesterday 
(June 6). If carried through, it will mean the release of some $5,500,000 
in deposits for circulation, he said. 


VIRGINIA. 

In an announcement on June 2, Bernard C. Syme, Presi- 
dent of the Petersburg Savings & American Trust Co. of 
Petersburg, Va., declared that details of the plan for re- 
opening the institution, which has been closed since the 
National bank holiday, have been completed and approved 
to the point where the matter is entirely in the hands of 
the depositors and the public in general. Petersburg advices 
to the Richmond ‘‘Times-Dispatch”’ on June 2, authority 
for the foregoing, furthermore said: 

According to Mr. Syme, the reopening plan calls for amendment of the 
bank’s charter to provide for the reduction of the present stock to $15,000; 
issuance and sale of 30,000 shares of class A stock of the par value of $10 
per share, at $15 per share, this stock to be paid for either out of an old 
deposit in the bank or otherwise; issuance and sale to the Reconstruction 
Finance Corporation of $200,000 of preferred stock. which that corporation 
has agreed to take. 

In his statement, Mr. Syme said that at the time of the banking holiday, 
the bank owed in borrowed money $413,254, which has been reduced to 
$385,000. Authorities ruled that in order to be allowed to reopen on an 
unrestricted basis, the bank could have no rediscounts and no bills payable. 
According to Mr. Syme this provision has been met by the agreement to 
transfer certain assets to the Petersburg Insurance Co. and the agreement 
of the Reconstruction Finance Corporation to lend the Petersburg Insurance 
Co. a sufficient amount to pay the balance the bank owes on account of 
borrowed money, the bank not being liable for this loan. If the plan is 
carried out, according to Mr. Syme, the bank will open owing no borrowed 
money, with an ample supply of cash on hand and with unpledged assets 
from which additional cash can be realized if necessary. 

When the new stock is subscribed there will be a new set of stockholders, 
entitled to their own views as to the policies of the bank, Mr. Syme pointed 
out, and they will be under no obligation to accept him as part of its manage- 
ment. Mr. Syme revealed in his statement to-day (June 2) that with this 
thought in mind, he tendered his resignation as President to the Board of 
Directors of the bank at a meeting Tuesday (May 30). The Board did 


not accept the resignation but Mr. Syme said it will remain with the Board 
subject to acceptance at their pleasure. 
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Additional] List of Banks Licensed to Resume Operations 
in Second (New York) Federal Reserve District. 
On June 7 the Federal Reserve Bank of New York issued 

the following list, supplementing its statement of May 31 

(noted in our issue of June 3, page 3848), showing additional 

banking institutions in the Second (New York) District 

which have been licensed to resume full banking operations: 


FEDERAL RESERVE BANK OF NEW YORK 
{Circular No. 1240, June 7 1933.] 


MEMBER BANKS 


NEW YORK STATE 
Spring Valley—The First National Bank of Spring Valley. 


NEW JERSEY 
‘Clinton—The First National Bank of Clinton. 
North Arlington—The North Arlington National Bank. 
Perth Amboy— Perth Amboy Trust Co. 
Perth Amboy—Raritan Trust Co. 


NEW MEMBER BANK 


The following State bank, previously licensed to resume full banking 
operations by the Superintendent of Banks of the State of New York, 
bas been admitted to membership in the Federal Reserve System: 


NEW YORK STATE 
Sea Cliff—The State Bank of Sea Cliff. 
GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made June 6 for the sale of two New 
York Stock Exchange memberships, one at $189,000 and the 
other at $190,000. The preceding transaction was at $164,- 
000. On June 7 a membership sold at $195,000 and on 
June 9 one sold at $200,000. 

—~e-—— 

The sale of two New York Curb Exchange memberships 
took place June 3, one at $45,000 and the other at $49,000. 
The last previous sale was at $43,000 June 2. 

—e—- 

The membership of estate of George Dowling in the New 
York Cotton Exchange was sold June 5 to William 8S. Dowdell 
for another for $19,750, this price being $250 in advance of 
the previous sale. On June 6 two seats sold, one at $19,500 
and the other at $19,900. The first one was that of Mac- 
Millen C. King to Alvin L. Wachsman and the second, 
Pierre du Pasquier to Robert W. Siegel. 

—e—— 

The New York Cocoa Exchange membership of Hugo 
Volkening was sold June 7 to R.S.Scarburgh, for another, for 
$2,400, an increase of $50 over the last previous sale. 

—_—_~e— 

Arrangements were made June 5 for the sale of the New 
York Coffee & Sugar Exchange membership of Horace Have- 
meyer to Arthur Lehman at $6,250, an advance of $250 over 
the previous sale. Earlier Monday morning the seat of 
Stewart A. Rhoades was sold to Charles Slaughter for $6,000 
which was unchanged from the last previous transaction. 

—_e— 

Nathan P. Dworetzky sold a membership on the Com- 
modity Exchange to Leopold Stern for another at $2,450, 
and C. Gersbach a seat to Harold L. Bache for another at 
$2,500. Both sales took place June 3. On June 5 Paul 
Tiefenbacher sold a membership to Eugene J. Schwabach for 
another at $2,600. June 6 arrangements were made for the 
sale of three memberships as follows: Harold L. Bache, extra 
membership, to George F. Passmore for another at $2,600; 
V.D. Virnot to David J. Greene for another at $2,700; Joseph 
S. Rodenbough, extra, to Albert G. Boesel for another at 
$2,750. Arrangements June 7 were completed for the sale 
of an extra membership by A. O. Lowry to Jerome Lewine 
for another at $2,750, and on June 8, P.J.J. Davenport sold 
a membership to Charles Slaughter for another, also at 
$2,750. The sale of a membership on June 9 by Jacques Car- 
let to William A. Overton, made for another, was at a new 
high record price of $2,800. Other memberships sold June 9 
were: Edouard J. Senn, extra membership, to Frank E. 
Hirschstein, for another, at $2,750; Claude D. Gott to Frank 
E. Hirschstein, for another, at $2,750. 


—_e—— 

Arrangements were completed June 3 for the sale of a 
membership in The Chicago Stock Exchange for $10,000, up 
$3,500 from the last previous sale. 


—_e-——. 

Governors of the New York Cocoa Exchange have ruled 
that there will be no sessions on Saturdays during June, 
July, August and September. Similar action was taken by 
the New York Coffee and Sugar Exchange as noted in our 
issue of May 27, page 3665. 


—_e——_ 
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The directors of the Chase National Bank on June 7 
declared a quarterly dividend of 35 cents a share on the 
$148,000,000 capital stock of the bank. The dividend is 
payable July 1 1933 to stockholders of record June 16. 
This dividend represents a 15 cent reduction, the Bank 
having paid 50 cents on the present stock since July 1 1932. 
Previous to that the bank paid 75 cents, which rate had been 
in effect since April 1 1932 when it was rediced from $1. 

———_@-——_ 

The following appointments to the official staff of The 
Chase National Bank of the City of New York were made 
at a meeting of the board of directors on June 7: 


Jonas C. Andersen and Charles F. Batchelder, Vice-Presidents. John 
8S. Linen and Leslie W. Snow, Second Vice-Presidents. Edward A. Crone, 
Walter W. Downing, John T. Inglesby, Jr., Arthur D. Lane and George 
H. Reeves, Assistant Cashiers. 


Ge 

James H. Perkins, Chairman of the Board of The National 
City Bank of New York, announced on June 7 that The 
National City Co., effective Monday, June 12, will change 
its corporate name to ‘‘The City Company of New York, 
Inc.,” at which time it will move its offices to 44 Wall Street. 
It is added that The City Company of New York, Inc., will 
carry on an investment security business and will maintain 
branch offices in the United States and abroad. Mr. Joseph 
P. Ripley will continue to head the organization as Executive 
Vice-President. The dropping by the National City Bank 
of its security affiliate was forecast by Mr. Perkins in a state- 
ment issued March 7 (noted in our issue of March 11, p. 
1652). At that time he said that such action will be taken 
‘as soon as it can be done in an orderly manner without 
sacrifice of the assets of the Company and of the value which 
exists in its facilities for the purchase and distribution of 
investment securities of the highest grade.” 


—_e—— 

Theodore Howard Banks, President and a trustee of the 
North River Savings Bank, New York, died on June 8 at 
his Rumson (N. J.) estate. He was 66 years old. Mr. 
Banks became President of the bank last January following 
his resignation as Vice-Chairman of the Board of Directors 
of the Irving Trust Co. which post he had held since 1926. 
He continued as a director of the trust company until the 
time of his death. He also held directorships in many cor- 
porations. 


—_—_@——_ 

Announcement was made June 6 that Eugene R. Black Jr., 
of Atlanta, is to become associated with the Chase National 
Bank of New York. He will join the bank on July 1, with 
headquarters in Atlanta, Ga., and will maintain contacts in 
the States of Georgia, North Carolina, South Carolina, 
Florida, Tennessee, Mississippi, Louisiana and Alabama. 

—e——_ 

Frederick H. Hornby, President of the Continental Bank & 
Trust Co. of New York, on June 5 issued the following state- 
ment incident to the declaration, on that day, of the quar- 
terly dividend of 20c. per share, payable July 1, to stock- 
holders of record June 16 1933: 


The Comptroller of the Currency and the Superintendent of Banks of the 
State of New York have recently been recommending that all banks reduce 
or omit their dividends, strengthen their capital structure, and curtail ex- 
penses. The Board of Directors of the Continental Bank & Trust Co. of 
New York, in spite of the fact that the Continental has more than currently 
earned its regular dividend, have to-day, in keeping with their conservative 
policy of the past 60 years, reduced the quarterly dividend on its stock 
from 30c. a share to 20c. a share, and have set up an additional reserve of 
$1,250,000, taking $1,000,000 out of surplus and $250,000 out of undivided 
profits. 

The bank is over 98% liquid and the Board of Directors feel that they 
have now made ample provision for all contingencies. 


_—~ ~~ 
The Auburn-Cayuga National Bank & Trust Co. of Auburn, 
N. Y., on May 31 changed its title to the National Bank of 
Auburn. 


-——_ @- -— 

Charles W. Gould, a well known banker and real estate 
man of Chelsea, Mass., died suddenly of a heart attack on 
June 1. Mr. Gould, who was a native of Chelsea, at the 
time of his death was President of the Chelsea Morris Plan 
Bank, a Vice-President of the Chelsea Trust Co. and the 
Chelsea Savings Bank, and Treasurer of the Provident Co- 
operative Bank of Chelsea. He was fifty-seven years of age. 

——-oe-— 

The following, with reference to the affairs of the defunct 
Citizens’ National Bank of Long Branch, N. J., which closed 
Dec. 23 1931, was contained in a Long Branch dispatch, on 
June 3, appearing in the New York “Herald Tribune” : 

An assessment of $150,000 on the stockholders of the closed Citizens’ 
Nationa] Bank of Long Branch has been levied by J. F. T. O’Connor, Comp- 
troller of the Currency, it was announced yesterday (June 2) by Robert 
——. receiver for the bank. The assessment must be paid on or before 

—_e-———- 


4032 


Andrew J: Sloper, Chairman of the Board of Directors of 
the New Britain National Bank of New Britain, Conn., 
and one of Connecticut’s oldest active bankers, died at his 
home in New Britain on June 2 after a prolonged illness at 
the age of eighty-three years. Mr. Sloper, who was born 
in Southington, Conn., grew up in New Britain and began 
his banking career as a messenger in the bank which he later 
headed. In 1885 he was appointed Cashier, and in 1895, 
after 28 years of service with the institution, was made 
President. His advancement to Chairman of the Board 
oceurred five yearsago. In addition to his banking interests 
Mr. Sloper at the time of his death was President and 
Treasurer of the New Britain Gas Light Co., a Director of 
the American Hardware Corp., of Landers, Frary & Clark, 
North & Judd, Union Manufacturing Co., New Britain 
Machine Co. and the Trumbull Electric Co. 

The deceased banker was a politica] as well as an industrial 
influence in New Britain, being consulted frequently on 
matters of public interest by State Republican leaders. He 
served as a member of the Connecticut Senate from 1900 
to 1902. 

— @-—_ 

According to the Philadelphia ‘‘Ledger,”’ of June 3, a 
10% dividend will be paid on June 15 to depositors of the 
Bank of Secured Savings of Pittsburgh, Pa., which closed 
July 12 1932 with total deposits of $1,333,089. 

—e——_ 

The payment of approximately $550,000, representing 
15%, to depositors of the Exchange National Bank of Pitts- 
burgh, Pa., was begun on May 31 by Robert R. Gordon, 
Receiver for the institution, according to the Pittsburgh 
‘‘Post Gazette’ of June 1. Several months ago an initial 
dividend of 33 1-3% was made, it was said. The closing of 
this bank in October 1931 was noted in our issue of Oct. 24 


of that year, page 2713. 
-—_—@-—. 

Effective July 1, Monte J. Goble, Vice-President of the 
Fifth Third Union Trust Co. of Cincinnati, Ohio, will retire 
on a pension after 31 years of service with the institution, 
according to the Cincinnati “Enquirer” of June 1, which 
went on to say: 

Mr. Goble has been prominent in Cincinnati banking and business affairs 
for a long number of years. He was well known to bankers throughout the 
Middle West, as his duties had much to do with correspondents of the bank. 
He has been prominent in the promotion of through highways, which pass 
through Cincinnati. 

——-o--— 
The First National Bank of Dongola, Ill, was placed in 


voluntary liquidation on June 1 last. This bank, which was 
capitalized at $25,000, was taken over by the First State 


Bank of the same place. 
——e—— 


The Comptroller of the Currency on May 31 issued a char- 
ter to the Prange National Bank of New Douglas, IIl., with 
capital of $25,000. The new bank succeeds the Prange State 
Bank of New Douglas. A. F. Prange is President and W. W. 
Prange, Cashier, of the new bank. 

ainetinoeien 

We learn from the Michigan “Investor” of June 3 that 
John W. Miner has been made President of the Jackson City 
Bank & Trust Co. of Jackson City, Mich., to succeed 
Kennedy L. Potter, who lost his life recently in an auto- 
mobile accident. Mr. Miner is the fifth President of the 
institution since it was founded in 1848 and like his predeces- 
sors will serve without salary. He has been a director of 
the bank since November 1914 and closely identified with 
its management, it was stated. 

plot 

That a 5% dividend was distributed last week to the 
depositors of the Franklin State Bank of Milwaukee, Wis., 
which closed June 18 1931, is indicated in the following taken 
from the Milwaukee ‘“‘Sentinel’’ of May 31: 


Depositors of the defunct Franklin State Bank were requested yesterday 
(May 30) by Alfred Newlander, Deputy State Banking Commissioner in 
charge of the liquidation, to call at the bank for their 5% dividend checks. 
approximately $40,000 will be divided among 5,000 depositors. 

~—¢ 

On May 27 the Comptroller of the Currency issued a char- 

ter for the Citizens’ National Bank of Park Rapids, Minn. 

The new bank, which is capitalized at 25,000, succeeds the 

First National Bank of the same place. H. W. Ressler and 

C. A. Fuller are President and Cashier, respectively, of the 
new institution. 





——— @———_- 
On June 2 the Comptroller of the Currency issued a charter 
fc : the First Capital National Bank of Iowa City, lowa, capi- 
talized at $100,000. The institution represents a conversion 
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of the First Capital State Bank of lowa City. 
President and F. D. Williams, Cashier, of the new bank. 
——_¢-—— 

The First National Bank of Burlington, lowa, was char- - 
tered by the Comptroller of the Currency on May 29. A. J. 
Benner and Mortimer Goodwin are President and Cashier, 
respectively, of the new bank, which is capitalized at 100,000. 

—_@——_ 

Stockholders of the Central National Bank & Trust Co. 
of Des Moines, Iowa, on May 31 voted to increase the bank’s 
capital from $250,000 to $450,0C0, according to an announce- 
ment by Grant MePherrin, President of the institution. 
The Des Moines ‘Register’? of June 1, in reporting the 
matter, furthermore said: 


The move was necessary, Mr. McPherrin said at the meeting, in order 
that the bank might continue to accept new deposits under Federal law 
for national banks. 

The law permits a bank to accept deposits up to the amount of 20 times 
its combined capital and surplus. The bank had combined capital and 
surplus of $500,000 and deposits of more than $10,000,000. 

The stock will be issued immediately, Mr. McPherrin said, and stock- 
holders will be privileged to buy four-fifths of the amount they now hold. 
The rest, if there is any, will be offered to the public. 

~~ @ 


A charter was issued on May 27 by the Comptroller of the 
Currency for the Planters’ National Bank of Mena, Ark., 
with capital of $50,000. The new institution succeeds the 
Planters’ State Bank of Mena and the First State Bank of 
Hatfield, Ark. W. W. Townsend heads the new bank, and 
Fred C. Embry is Cashier. 

—_e—— 

A final dividend is being distributed to depositors of the 
closed Bank of Alachua at Alachua, Fla., by F. G. McIntosh, 
the liquidator, according to a Gainesville, Fla., dispatch on 
May 29 to the “Wall Street Journal,’’ which added: 


The dividend totals 31.54%. Fifteen per cent has been paid and the 

present disbursement will make the total 46.54%. 
—_e— 

The first dividend to creditors of the Bank of Coral Gables 
of Coral Gables, Fla., closed since June 10 1930, amounting 
to 10%, is available, according to a dispatch from that place 
on June 5, appearing in the ‘“‘Wall Street Journal,’’ which 
added: 

Claims filed against the bank amount to $177,477. A. G. Veach, 


liquidating agent, will pay the dividend on presentation of liquidator's 
certificates. 


—— @—_— 

That a 6% dividend is to be paid to the depositors of the 
closed Crowley Trust & Savings Bank of Crowley, La., is 
indicated in the following dispatch on May 27 from Crowley 
to the New Orleans ‘‘Times-Picayune”’: 

Two thousand checks, covering a 6% dividend to the depositors of the 
old Crowley Trust & Savings Bank, are ready and will be sent as soon as 
the necessary provisions of law are completed. In this manner some $34,000 
of the $40,000 now on hand will be distributed. Of the amount left, 
attorneys’ fees, delinquent payments on property held by the Federal 
Land Bank, taxes and other items, will reduce the residue to about $2,000. 
There is still much land and paper to be disposed of as soon as the market 
is in condition to offer it. 

——o-— 


The New York Agency of The Standard Bank of South 
Africa, Ltd., at 67 Wall Street, announced on June 2 receipt 
of the following cablegram from the Head Office in London, 
regarding the operations of the bank for the year ended 
March 31 1933: 

The Board of Directors have resolved subject to audit to recommend to 
the shareholders at the General Meeting to be held on July 26 next a div- 
idend payable in British Currency for the half year ended March 31 last at 
the rate of 10% per annum subject to income tax, making a total distribution 
of 10% for the year ended March 31 1933, to appropriate £75,000 to writing 
down bank premises and £110,000 to the officers pension fund, carrying 
forward a balance of about £154,000. The bank’s investments stand in the 
books at less than market value as at March 31 last and all other usual and 
necessary provisions have been made. The sum of £664,170 transferred 
last year from the reserve fund to an exchange reserve account has been 
credited contingency account, out of which account provision has been made 
for the losses incurred in connection with the bank’s contribution to the 
South African Exchange Pool, which has now been closed. 


Pec 

According to cable advices received at the New York 
Agency of Barclays Bank, Dominion, Colonial and Overseas 
(head office London), the Board of Directors has declared 
interim dividends for the half year ended Mar. 31 1933, at 
the rates of 8% per annum on the cumulative preference 
shares and 444% per annum on the ‘‘A’”’ and “‘B”’ shares 
subject to deduction of income tax after making allowance 
for relief in respect of Dominion income tax. These rates 


are identical with those paid for the corresponding period 
to Mar. 31 1932. 

Barclays Bank (Dominion, Colonial and Overseas) which 
is affiliated with Barclays Bank Limited, one of the big five 
London banks, maintains over 400 branches in the Union 
of South Africa, East and West Africa, Egypt, Sudan, 
Palestine, British West Indies, &c. 





Lee Nagle is. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been active and strong during most 
of the present week, and while there have been frequent 
periods of profit-taking, the upward surge was strong 
enough to absorb the greater part of it with little apparent 
effect on the trend of the market. Trading has been very 
heavy and has taxed the facilities of the stock market to 
the utmost, so much so that the tickers have frequently 
been from 10 to 15 or more minutes behind the transactions 
on the floor. Railroad shares were strong during the fore- 
part of the week but fell off toward the end following baseless 
rumors that the Chicago & North Western R.R. was in 
difficulties and the actual passing of the Rock Island R.R. 
into the hands of receivers. Mining shares, particularly 
Gold Mining, have been in good demand at rising prices, and 
many of the so-called pivotal stocks have broken through 
their 1933 tops. Call money renewed at 1% on Monday 
and remained unchanged at that rate on each and every day 
of the week. 

Heavy selling chararacterized the trading on Saturday, 
the turnover reaching record proportions for the short period. 
During the first hour, there were a liberal number of new 
tops scattered through the list due to overnight orders, but 
prices began to slide backward as the day advanced and a 
good part of the early gains was erased. Railroad shares 
were conspicuous in the dealings and stocks like Chesapeake 
& Ohio, Union Pacific, Atchison and Pennsylvania were in 
the list of new tops, but suffered in the subsequent selling. 
American Can, United States Steel and General Electric 
were strong shares during the opening hour but fell back 
with the rest. Public utilities went through a similar series 
of price changes, many stocks declining from 2 to 3 points 
from their early tops. The volume of business was so large 
that the high speed tickers were, at one time, about 19 
minutes behind the transactions on the floor. The principal 
changes were on the side of the decline and included such 
popular speculative stocks as Air Reduction 234 points to 
8014, American Can 3% points to 8974, Amer. Tel. & Tel. 
3\% points to 119, Atchison 2 points to 671%, J. I. Case Co. 
4 points to 7234, Consolidated Gas 214 points to 5534, 
Crucible Steel 214 points to 2214, Delaware & Hudson 244 
points to 72, Du Pont 45% points to 7854, International 
Harvester 33% points to 36, Liggett & Myers ‘‘B” 2 points 
to 90, Louisville & Nashville 2% points to 5044, Owens II. 
Glass 254 points to 53, St. Joseph Lead 23% points to 22%, 
Sun Oil 234 points to 41144, United States Steel pref. 234 
points to 83, and Wilson & Co. 3 points to 63. 

Railroad shares and meat-packing issues were the strong 
stocks on Monday as many shares moved sharply forward 
to new peaks for 1933. The market was inclined to sag 
during the early trading, but the sharp improvement in the 
rails quickly extended to all parts of the list, the gains ranging 
from 3 to 6 or more points. Profit taking was a strong 
factor in the early weakness but this soon simmered down as 
prices continued their upward swing. Prominent among the 
stocks showing advances were such active speculative issues 
as Air Reduction, 234 points to 83; Allied Chemical & Dye, 
61% points to 119144; American Steel Foundry, 4% points 
to 18%; American Sugar Refining, 44% points to 674%; 
American Water Works, 21% points to 75; J. I. Case Co., 
41% points to 77144; Celanese Corp., 2 points to 32; Crown 
Cork & Seal, 334 points to 5234; Electric Storage Battery, 
31% point to 4814; Homestake Mining Co., 6 points to 236; 
Industrial Rayon, 3% points to 6714; National Distillers, 
3% points to 721%; Norfolk & Western, 21% points to 1484; 
Pacific Tel. & Tel., 354 points to 85%, and Western Union 
Telegraph, 934 points to 58%. 

The market was somewhat irregular on Tuesday, though 
trading was heavy and prices were moderately higher. Piv- 
otal issues soared to new tops during the early trading but 
met selling at their highs for the day and tumbled downward. 
Railroad issues were slightly easier and while stocks like 
Auburn Auto, Coca Cola, Eastman Kodak and J. I. Case 
attracted considerable speculative attention, prices moved 
backward and forward without definite trend. At the close, 
the losses predominated the list of declines including such 
prominent stocks as Air Reduction, 244 points to 80%; 
Allied Chemical & Dye, 34% points to 116; American Can 
pref., 2 points to 130; J. I. Case Co., 24 points to 75; Central 
RR of N. J., 4% points to 85; Illinois Central pref., 2 points 
to 40%; Ludlum Steel pref., 2 points to 45; Norfolk & 
Western, 314 points to 145; Revere Brass A, 4 points to 21; 
Union Pacific, 2 points to 110; White Motor, 2%4 points to 

2034; Delaware & Hudson, 1 point to 74 and Glidden pref., 
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2% points to 75. There were some gains among the less 
active industrials, specialties and miscellaneous stocks, but 
the advances were not especially noteworthy. ; 

Trading was heavy and prices moved forward Pal 1lto6. 
or more points on Wednesday, some of the more popular of 
the speculative leaders breaking into new high ground for 
the year, and in some instances, reaching the best levels for 
3 years. The tickers again lagged behind from 5 to 10. 
minutes. Some profit taking appeared from. time to time 
but this had little effect on the market as huge blocks of 
stocks ranging from 10 to 15,000 shares changed hands. 
Radio Corp. was in active demand and crossed 10 for the 
first time in two years. J. I. Case Co., International 
Harvester, American Tel. & Tel., Postal Telegraph pref., 
North American and American & Foreign Power were among 
the strong stocks. United States Steel was in demand, but 
the gains were comparatively small. Among the changes 
on the side of the advance were American & Foreign Power 
(7) pref. 44% points to 34, American Sugar Refining (2), 
3% points to 6914; American Water Works Ist pref., 3 points 
to 78; Atlas Powder, 3% points to 3034; Chesapeake Corp., 
3% points to 39; Homestake Mining, 4 points to 240; Inger- 
soll Rand, 2 points to 61; Johns-Manville, 21% points to 41; 
Publie Service of N. J. pref., 344 points to 83%; Standard 
Gas & Electric pref. (6), 434 points to 4234; Worthington 
Pump pref. A, 2 points to 50; American Smelting, 21 points 
to 36; Continental Baking pref. (4), 234 points to 55. 

On Thursday the market was somewhat unsettled due to 
the report that the Chicago & North Western would follow 
the Chicago Rock [sland and Pacific into receivership under 
the new bankruptcy law, and while several new tops were 
established during the early trading, final prices were under 
the best for the day. Some sharp losses were recorded in 
the railroad list. an the industrial stocks were generally off 
on the day. The gold mining issues were the leaders of the 
early advance, particularly Homestake Mining which, at 
one time, was up more than 9 points. United States Steel 
crossed 56 at one time and American Can was higher by a 
point at its top for the day. The outstanding changes 
were on the side of the advance and included among others, 
Allied Chemical & Dye, 4% points to 11954; American Can 
pref., 3 points to 133; American Hide & Leather pref., 214 
points to 48; Colorado Gas & Electric, 3 points to 80; Dome 
Mines, 25% points to 34; Ludlum Steel pref., 5% points to 
50%; Standard Gas & Electric pref. (6), 434 points to 47%; 
and International Silver pref., 544 points to 58%. 

Stocks turned downward during the first half of the session 
on Friday, and then moved briskly upward, the rally sending 
prices above the previous close. As the trend turned up- 
ward, the volume increased and the trading was again 


moving forward at a furious pace. Among the early favor- 
ites were stocks like Houston Oil, National Dai oducts 
and Sears, Roebuck. United States Steel and er. Tel. 


& Tel. were among the favorites in the afternoon trading 
and there was also a good demand for Penick & Ford and 
Allied Chemical & Dye. Among the noteworthy advances 
at the close were Allis-Chalmers, 2 points to O14: Amer. 
Tel. & Tel., 24% points to 12334; J. I. Case Co., 9 points to 
8514; Ingersoll-Rand, 3% points to 67%; International 
Harvester, 3 sokads to 41; Publie Service of N. J. pref., 
3%% points to 118, and The Fair pref., 3 points to 55. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell.|Muntcipal & States Bond 
June 9 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday --_---- 3,587,720| $8,244,000} $2,016,000 $332,000] $10,592,000 
Monday. .----- 5,008 ,335 9,675,000 2,145,000 1,888,000} 13,708,000 
Tuesday - -- 6,216,069} 13,806,000 2,894,000 896,500) 17,596,500 
Wednesday --- 6,641,440) 15,669,000 4,171,000 469,000} 20,309,000 
ThweGgas .....- 6,356,670| 15,602,000 4,999,000 437,500} 21,038,500 
Teo cccevws 5,310,360} 11,361,000 3,185,000 593,000} 15,139,000 
i, | Pee 33,120,594! $74,357,000! $19,410,000! $4,616,000! $98,383,000 
Sales at Week Ended June 9. Jan. 1 to June 9. 
New York Stock 
Exchange. 1933. | 1932. 1933. 1932. 
Stocks—No. of shares. 33,120,594 6,236,886 259,991,623 165,461,226 
Bonds. 
Government bonds. - - $4,616,000] $6,967,000 $243,598,200 $348 ,392,550 
State & foreign bonds. 19,410,000 16,266,500 337 ,007 ,500 343,283,000 
Railroad & misc. bonds} 74,357,000} 34,268, 000 888,216,900 684,887 ,300 
Total.......-----.! $98,383,000] $57,501,500| $1,468,822,600| $1,376,562,850 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphta. Balttmore. 
Week Ended 
June 9 1933. Shares. j Bond Sales. Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday... ..--- 61,678} $2,000] 58,149] $4,000]  2,617| $10,500 
Monday. -------- 78,304 4,500] 54,219 3,900] 4,689 2°100 
Tuesday.....---- 88.502| 20,000] 75,065} 10,000} 4/313| 11800 
Wednesday ____- 93.198} 11,000] 68.428] 10,700] 5.625 3.000 
Thursday. .------ 84.286 3,000] 72°894 6,000} 4,719 7,300 
en amends 19,323 3,000] 13,585] _- 2... Gaye ocd 
Total.......-- 425, 202] $ $43,500] 342, $34,600| 25,335] $34,200 
Prev. week revised! 419,561 $68,500! 322,375' $40,900! 13,507! $38,200 
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THE CURB MARKET. 


Trading on the Curb Exchange has been fairly heavy this 
week, and with the exception of a sharp downturn on Thurs- 
day, the trend of prices has generally been toward higher 
levels. Profit taking reduced part of the gains but the 
market, as a whole, is above last week’s closing prices. 
Public utilities have attracted considerable speculative 
attention and a good deal of interest has been manifested 
in industrials and specialties. Mining stocks have been 
in good demand but oil shares and power issues have been 
mixed and the changes within narrow limits. On Saturday 
many of the popular speculative issues closed at lower levels, 
due to profit taking. In the early trading, practically 
every group shared in the advances, the gains ranging from 
fractions to 2 or more points. Industrial stocks led the 
upswing under the guidance of Electric Bond & Share, which 
closed at 31 with a net gain of 1 point, followed by American 
Gas & Electric and Cities Service with substantial advances. 
Industrial stocks were also prominent in the transactions, 
the strong spots including Aluminum Co. of America, 
Hazel Atlas Glass and Glen Alden Coal. In the closing hour 
there was some heavy profit taking and prices dropped away 
from their best of the day. Oil shares were mixed, Humble 
Oil closing fractionally higher, while Gulf Oil of Pennsyl- 
vania and Standard Oil of Indiana eased off about a point. 
Curb stocks were mixed on Monday, though several issues, 
led by Aluminum Co. of America, moved to higher levels. 
Great Atlantic & Pacific Tea Co., on the other hand, was 
one of the weak features and dropped over 3 points to 171. 
American Cyanamid B and Celanese were also strong. 
Gold mining stocks were in demand and a number of promi- 
nent issues made substantial gains. 

Shares on the curb again advanced on Tuesday, several 
of the market leaders and many stocks in the specialties group 
going briskly forward. Profit taking was frequently in evi- 
dence and some of the pivotal issues had sharp reactions 
from their best prices. Electric Bond & Share broke through 
to a new peak before meeting selling and American Light & 
Traction and a number of other power shares were somewhat 
irregular. Aluminum Co. of America had a further gain 
of 2% points and St. Regis Paper pref. had a jump of 4 points. 
The utilities were taken in large blocks, Electric Bond & 
Share moving up to 33, while Columbia Gas & Electric pref. 
rushed upward to a new top for recent trading. Oil stocks 
were neglected, but investment trusts and mining shares 
were active. The gold mining issues were the strong stocks 
on the Curb Exchange on Wednesday, most of these being 
in active demand because of the strong bullion markets in 
London and elsewhere. Industrials also were in demand 
but few made important gains. Aluminum Co. of America 
was a point higher, Ford of Canada A was higher by a point 
and National Steel Warrants was up 4 points. The move- 
ments of the public utilities were somewhat confused, some 
showing gains while others equally prominent recorded losses. 
Oil stocks were moderately strong and moved forward under 
the leadership of Creole Petroleum and Gulf Oil of Penn- 
slyvania. Reactionary tendencies developed during the 
afternoon trading on Thursday, and as the selling increased, 
many of the market leaders fell backward. Earlier in the 
day the gains predominated, many stocks showing advances 
up to 7 or more points. Most of these gains, however, were 
canceled before the last hour, though, on the whole, the 
closing quotations were higher than the preceding finals. 
Public utilities moved around somewhat uncertainly and oil 
shares and gold stocks wese firm. 

The curb market quieted down on Friday as prices turned 
irregular. The ow stocks made the best showing, the ad- 
vances being due‘to the general understanding that increases 
in the price of crude oil and gasoline will be made in the near 
future. Industrials were irregular most of the leading issues 
being eff on the day. Gold stocks after having led the 
upward swing for several days were without demand because 
of the poor trading prospects. Columbia Gas & Electric 
which sold up to 114 on Thursday, dropped to 108. Com- 
monwealth Edison dropped 3 points to 63 and many other 
prominent stocks recorded similar declines. The changes 
for the week were generally on the side of the advance and 
included among others such active issues as Aluminum Co. 
of America, 8544 to 93; American Gas & Electric, 405 to 
435%; American Laundry Machine, 15% to 16; American 
Light & Traction, 205 to 2334; American Superpower, 63 
to 734; Atlas Corp., 1534 to 1744; Brazil Traction & Light, 
13% to 13%; Central States Electric, 4 to 414; Consolidated 
Gas of Baltimore, 61 to 63; Creole Petroleum, 5% to 654; 
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Deere & Co., 20% to 2014; Electric Bond & Share, 304% 
to 3414; Ford of Canada A, 11% to 1154; Gulf Oil of Penn- 
sylvania, 5534 to 5614; Hudson Bay Mining, 9% to 9%; 
Humble Oil, 7334 to 75; International Petroleum, 14% to 
153%; New York Tel. pref., 115 to 11514; Niagara Hudson 
Power, 125% to 1234; Parker Rust Proof, 4834 to 49%; 
Penn. Water & Power Co., 53% to 5514; A. O. Smith, 4634 
to 50; Standard Oil of Indiana, 2914 to 29%; Swift & Co., 
22 to 23; Teck Hughes, 514 to 614; United Founders, 1% 
to 134; United Gas Corp., 34 to 414; United Light & Power, 
A, 74% to 714; United Shoe Machinery, 4714 to 4934 and 
Utility Power, 2% to 2%. 

A eomplete record of Curb Exchange transactions for the 
week will be found on page 4066. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 



































Stocks Bonds (Par Value). 
Week Ended (Number 
June 9 1933. of Foretgn Foretgn 
Shares) Domestic. \Government .| Corporate. Total. 
Saturday...._..--- 840,778] $3,537,000} $98, $94,000] $3,729,000 
MONEE: 2c. 2-00 1,006.799| 3,629, 192,000] 112, 3.933.000 
ae ata sa 1,156,858] 5.164.000} 212,000} 126,000] 5,502,000 
Wednesday .._.___- 1'221'563| 4.717, 147.000] 147.000} 5.011.000 
Thursday.__---._.- 1,446.227| 4.979. 133; 200/000] 5,312,000 
ad 1,199,610] 4,452 709.000} 188, 5,349,000 
laa 6.871,8351$26,478,000! $1,491,000!  $867,000!$28,836,000 
Week Ended June 9. Jan. 1 to June 9. 
New York Curb 
1933. 1932. 1933. | 1932. 
Stocks—No. of shares.| 6,871,835 726,895 35,692,927 22,988,788 
Domestic__.__------- $26,478,000] $16,065,000] $402,591, $330,979,100 
Foreign government..| 1,491,000 691, 17.511.000 13,025,000 
Foreign corporate. ---- 867 ,000) 20,015, 32,758,000 
Pe ee $28,836,000! $17,852,000! $440,117,0001 _$376,762,100 

















Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day June 10), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 1.4% below those for the corresponding week last year. 
Our preliminary total stands at $4,483,843,387, against 
$4,549,722,839 for the same week in 1932. At this center 
there is a gain for the five days ended Friday of 6.5%. Our 
comparative summary for the week follows: 


























Returns by Telegraph. Per 
Week Ending June 10. 1933. 1932. Cent. 
Sl iste ts hk innate eisiitl $2,533,398,628 | $2,378,105,454 +6.5 
ARES Ce it RS RENE I 156,770,581 175,906,400 | —10.9 
PRED codotidadnweicesocedehsus 177,000,000 182,000,000 —2.7 
ial taal 154,000,000 141,000,000 +9.2 
OE os otic os we dcocesesudene 44,199,548 49,553,421 | —10.8 
tied eid ctimdldcnheeeubetae 48,200,000 51,300,000 —6.0 
ie lag i pce ratte 69,206,000 72,331,000 —4.3 
EES ST EEE BEES FP No longer will re clearings. 
LT pS RTE 62,189,322 62,924,494 —1.2 
Bie Us out bb dbbcdcamuadincaes 31,483,217 58,000,000 | —45.7 
EE SEE ST Sa 34,830,317 46,093,396 | —24.4 
en ee cen aaaied 29,708,123 44,324,715 | —33.0 
pe se 13,899,000 26,999,022 | —48.5 
Twelve cities, five days......-.--.--- $3,354,884,736 | $3,525,537 ,902 —4.8 
Other cities, five days..-.-...-------. 381,651,420 475,783,675 | —19.8 
Total all cities, five days_....-.--.-- $3,736,536,156 | $4,001,321,577 —6.6 
AIP GE GF cov tb ccwetcunddscsn 747 ,207 ,231 548,401,262 | +36.3 
Total all cities for week. ......--.-.-_- $4,483,843,387 § $4,549,722,839 —1.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended June 3. For 
that week there is a decrease of 11.4%, the aggregate of 
clearings for the whole country being $4,701,063,746, against 
$5,306,382,969 in the same week in 1932. Outside of this 
city there is a decrease of 16.5%, the bank clearings at this 
center recording a gain of 9.1%. We group the cities accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a loss of 9.5%, 
in the Boston Reserve District there is a loss of 9.9% and 
in the Philadelphia Reserve Distric:, 9.3%. In the Cleve- 
land Reserve the totals register a decline of 13.7%, in the 
Richmond Reserve District of 37.2% and in the Atlanta 
Reserve District of 4.9%. In the Chicago Reserve District 
the totals are smaller by 28.9%, in the St. Louis Reserve 
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District by 2.1% and in the Minneapolis Reserve District 
by 4.2%. In the Kansas City Reserve District, the decrease 
is 17.9%, in the Dallas Reserve District 14.0%, and in the 
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Our usual monthly detailed statement of transactions on 
theJNew York Stock Exchange is appended. The results 
for May and the five months of 1933 and 1932 are given 
















































































San Francisco Reserve District of 13.8%. below: 
In the following we furnish a summary of Federal Reserve 
districts: pee ae Month of May. Five Months. 
Pi ° 
SUMMARY OF BANK CLEARINGS. 1933. 1983. 1933. 1932. 
ad Stock, number of shares.) 104,213,954) 23,136,913] 215,239,599] 153,717,978 
Week Ended June 3 1933 ; : . . . 
9 ee Be ce Oe eo 
Federal Reserve Dists oreign, &C nm 643, 851, 831, 795, 
oo 42 elties| 2077342,134 220907,223| %.9| sor's0a,736| aeetors,e0s -- U- 8. Government bonds.| 39,456,400| 86,809,400] 236.954.700| 333,546,500 
2nd New York..12 “ | 3,384,479, , . .5| 7,690,648, ,559, 
ord 7 BR Benne Be Be BB er Total bonds.-_...-.- $377 ,017,900!$261,621,400'$1,334,941,6001$1,278,788,300 
4th oh alah 155,774, 180,414,488] —13.7| 339,880,560} 386,535,961 * ‘ - 
Sth Richmo 6 “ 62,811,371] 100,001,014] —37.2]  170,452,107| 180,815,152 The volume of transactions in share properties on the 
6th Atlanta....10 “ 61,870,290 65,083,094 ~ad] 114,341,160 141,163,732 
7th Chicago ““"ig 235,802,592] 331,855,287] —28.9] 737.651,782| 884,860,086 New York Stock Exchange for the month of May for the 
- Louis. _. i 82,859,229 84, 507} —2.1 156,987,978) 186,587,773 so 7 ; ; ; . 
Sch adie 7 62,298'533| ef orees| —e2| isorvaes| niesssas Years 1930 to 1933 is indicated in the following: 
10th ity 4 3 69,419,310 84,558,874 =irs| 147,329,908] 189,608,475 
ae 1 ee = ‘ 23,889,245 27,779,268] —14.0 50,536,372} 57,032,780 1933 1932 1931 1930 
12th San Fran... SERGE, 185] A AR, SARAALED] 314,000,978 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Total. ...... 110 cities} 4,701,063,746] 5,306,382, —11.4] 10,805,882,641] 11,634,153,314 
cto. ons se Month of January_...._..- 18,718,292] 34,362,383| 42,423,343] 62,308,290 
OGuuiée N. ¥. Ci LO Lee ae February..---..- 19,314,200] 31,716.267| 64,181.836| 67,834,100 
Canada_-____._. 32 cities! 304,487,505! _ 267,900,126! +13 7! 360,772,859! 417,969,279 March-..-.----- 20,096,557] 33,031,499] 65,658,034) 96,552,040 
We also furnish to-day a summary of the clearings for the Viret quarter. .....----.. 58,129,049] 99,110,149) 172,343,252] 226,604,430 
m ay. ha : PID. Sidin town cthetiues 52,896,596] 31,470,516] 54.346,836] 111,041,000 
onth of May. For that month there is a decrease for Neat eaaate at 2g te 182-896.506) 23,136,913! 46,659.525! 78,340,030 








the entire body of clearing houses of 3.2%, the 1933 aggre- 
gate of clearings being $19 996,745,772 and the 1932 aggre- 
gate $20,667,501,203. In the New York Reserve District 
there is a gain of 4.0%, but in the Boston Reserve District 
the totals show a decline of 9.3% and in the Philadelphia 





The following compilation covers the clearings by months 
since Jan. 1 1933 and 1932: 
MONTHLY CLEARINGS. 


























rae eR C ’ ’ N ; 
Reserve District of 7.7%. The Cleveland Reserve District  yonm. tn Aa oer te » saw ome te Ma 8 
suffers a contraction of 20.4%, the Richmond Reserve 198s. 1932. % 1933. 1982. % 
istri d the A istri 3%. $ : ‘ t 
District of 30.87% an the tlanta Reserve District of 13.3% Jan . . -|20,141,759,034|26,447,984,113|—23.8| 7,495,834,009| 9,763,649,984|—23.2 
The Chicago Reserve District suffers a diminution of 31.1% —Feb---|18,394'473,930|21:333/355,246|—13.8| 6,230,757.132| 8,114,829,518|—23.2 
and the St. Louis Reserve District of 5.1%, but in the ™# --|!6:457,395,180)24,486,131,521|—32.8 5,001,069,914| 8,876,687,161|—43.7 
Minneapolis Reserve District there is an increase of 1.0%. 1st au-|54,993,628,144|72,267,470,880| —23.9| 18,727,661,055| 26,755, 166,663|—30.0 
In the Kansas City Reserve District, the loss is 16.0%, in the Apr... 16,703,083,774 22,826,372, 573 26.8 bess, a0, 763) 8.857,550,480|—-33.2 
: : : ¢ ay.- ’ ’ ’ ’ ’ ’ Mirth . ’ ’ —— Ds! 
Dallas Reserve District 6.5% and in the San Francisco 4 ~ 














Reserve District of 9.7%. 


We also furnish to-day a summary of the clearings for the 
month of May. 


The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 
























































. M 
i938 1932. oy 1981. 1930. May Jan. 1 to May 31———— 
(000,000s 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. 
votosnt Reserve Petes * i an aad % % aubtetian omitted.) $ $ $ $ ~ $ $ 
Boston __.. es 906,623, 494, —9.3} 1,810,921,143 087, 5 
2nd New York..13 13,670,899,022| 13,142,189,872| +4.0| 25°515:86¢ 486] 32.196,783,637 1 New York....---- 13,307 12,739 24,944 31,429 60,362 72,220 124,017 156,749 
3rd Philadelp’ia 14 ni 1,056,756,423] 1,144,811,120] —7.7] 1,881,025,321] 2,449,838,684 CRG so niece cance 836 958 1,916 2,585 3,529 5,222 ,317 12,646 
= od tae ae :s eee pray = a eae CE ee | 792 858 1,618 1,979 3,526 4,917 8,214 10,062 
ic 0 = = ’ ee 1 '. , , 6 
om Ataee 16 s31e0a 160] 3easc0ei4] —123| sea'gos's7a| 721,367,200 -Plladeliphia....... 1,008 1,075 1,748 2,303 5,072 6,102 8,568 ye 
7th Chicago -...25 “ 1,043,248,986] 1,513,964,110] —31.1| 2,937,354,018] 4,007,231,634 St. Louis....----- 245 266 400 548 1,068 1,390 2,054 2,6 
8th St. Louls.. 7 “ 367,345,556] 387,090,033] —5.1| 555,764,313] 861,733,172  Pittsburgh__._-_-- 290 342 581 801 1,408 1,881 3,062 3,855 
9th Minneapolisl13 *“ 295,727,261) 292,822,848) +1.0] 411,443,250} 628,925,668 gan Francisco... -. 371 404 613 827 1,749 2,277 38,147 4,292 
ews . | eee eee ee: eee ee | ites ...--.-. 153 232 0327 «399° «= 785 -—«1,255 1,668 + 3,062 
12th San Fran..22 “ 687,719,125] 761,237,027, —9.7| 1,136,564,642| 1,502,073,761 | Cincinnatt-------- 147 168 242 274 697 929 1,253 1,409 
eid - aa py pre Kansas City_----- 221 266 350 521 1,045 1,401 1,918 2,682 
Total. - -.._- cities) 19,995,745,772) 20,667,501, 3.2) 37,048, 71 A60,008,159 Cleveland ........ 177 269 4 2 919 1,489 2,248 2,881 
Outside N. Y. City...-.- 6,689,801,5271 7,928,232,424] —15.6] 12,900,103,745| 17,064,688,219 Sau lis 198 189 pon oe 819 985 1335 1.646 
Canada. -.....- 32 cities 1,300,978,9541 1,036,646,590! +-25 51 1,693,136,490! 1,844,778,652 New Orleans---.--- 55 104 163 193 337 616 901 1,046 
' , Dewelt...25...-4 33 «-286)=— «559s: 823 416 1,518 2,906 3,913 
We append another table showing the clearings by Federal  jouisvine _.______ 73 #73 #492 170 «9348 «4390 496 840 
Reserve districts for the five months for each year back Omaha----..-.---- 85 98 150 187 348 505 #770 942 
to 1930: Providence ------- 31 34 47 60 143 192 244 308 
Mii:waukee ------- 45 61 114 135 31 1 356 uss . 660 
onths Beeule sis... 98 103 163 241 0 5 2 
° 933 5 io Dee’ | > toa ‘a. aiet..-.. 61 63 80 104 269 328 439 ‘503 
: : : -  e eeneneess 72 79 109 145 4 ail 526 709 
Federal Reserve Dists. $s Q% s © Indianapolis -..--- 40 56 8 101 80 
Ist Boston _...14 cities) 4,067,095,443] | 5,680,796,171 —24.4|  9,216,292,377| 11,323,780,465 Richmond. ------- 7H = eo 4 pee + bi yo 
aaa New York. ~. 62,124,660,671| 74,487,786,709| —16.6|126,993,959,610 ane oes penn mga --------- 33 93 130 176 370 508 $87 988 
p’ial saad 5,325,843,421| 6,482,945,838| —17.8| 9,194,294,929 556, 2 fay uaa , 
4th Cleveland..13 “ | 3,253,687,411| 4,588,326,066] —29.1] 7,098,172,138} 8,820,079,009 ‘Salt Lake City---- = = j a oe — Poy 
5th Richmond.9 “ 1,582,476,829| 2,385,887,191] —33.7| 3,157,587,158| 3,843,645,046 pe eee 5 5 
FO. nee SE By Boe er Be Be 18,636 19,035 35,423 45,342 85,370 106,954 177,105 226,196 
8th St.Louis... 7 “ 1,614,111,885| 2,060,194,339] —21.7| 2,881,946,719] 4,316,667,502 Other cities......- 1,361 1,827 2,461 3,086 6,323 8,971 12,552 15,336 
i eesti it “ pono paeg oe ey aa ee ae Roop Total all____---- 19,997 20,668 37,884 48,428 91,693 115,761 189,657 241,532 
11th Dallas. __._ 10 “* 1,104,901,254] 1,372,162,230] —19.5| 1,900,884,116] 2,333,340,815 Outside New York. 6,690 7,928 12,940 17,000 31,332 43,541 65,640 84,782 
Fran oe 3,067, 081} 4,161,733,213 LJ 5,781,239,905| 7,560,065,846 ° e ° 
a esd = vmatrcce # NB an We now add our detailed statement showing the figures 
oe 170 cities) 91,693,457,690/115, 761,344,656] —20.8|189,438,367, 708| 242,036, 737,555 * * 
oumae N. Y. City... 31,331,723,345| 43,540,949,667| —28.0| 65,421.831,910| 85,287,677,619 for each city separately for May ryt ng at Jan. 1 for two 
ur years: 
Canada..-...... 32 cities} 5,057,797,145! 5,211,761,654' —3.0! 7,359,935,843! 8,414,632,033 years and for the week ended June 3 for four y 




















CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 3. 




















Month of May. 5 Months Ended May 31. Week Ended June 3. 
Clearings ait— 
Inc. 0 Inc. or Inc. or 
1933. 1932. Dec. ‘ 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
3 3 % 3 3 % $ 3 % 3 $ 
First Fed 1 Rese|rve District—|Boston— 
ane dears : 1,784,350 1,844,758) —3.3 7,676,617 9,579,556] —19.9 416,482 523,662} —20.5 840,201 P 838,455 
“Pe 4,405,163 9,271,458) —52.5 25, 580,994 49,655,628] —48.5 1,011,166 2,536,894) —60.1 3,751,320 ‘ »776,582 
Mass.—Boston - ----.- 791,780,052 857,651,087| —7.7| 3,525,827,097| 4,916,772,974| —-28.3|| 181,223,701) 196,358,928 —7.7 aaa Oe me wT 
Pee Bee cc cceve 2,599 ,660 3,092,099} —15.9 ll, a7. poe 138676 = ,779 649,462] —28.6 x .208,451 
CO eee 1,289,943 1,692,304) —23.8 6,507, 9 ——RM i ecccdusce!. cesacece eons oaaeeanel ... suannes 
Lowell a 1,135,332 1,430,545) —20.6 5,255,665 6.860.788 —23.4 201,638 293,713; —31.3 oe eee ‘ is 
New Bedford------ 2,224,439 2,594,579) —14.3 10,012,707 14" 136,985) —29.2 ,572 584,722); —19.9 877,457 By ot 
Springfield . ..-.---- 10,755,683 13,559,106] —20.7 54,095,059 72,896,302| —25.8 2,972,557 3,632,805) —18.2 oon eas &. 74,861 
, ee 4,553,924 9,257,143) —50.8 25,496,997 48,293,222 —47.2 714,775 1,875,151 = 18° ory 253 , , ,809 
Ome. —Hartford- ~~. - 35,090,720 34,326,461) +2.2 154,945,359 183,635,036] —15.6 8,109,537 9,290,597 =z 3 4 ,400 7,276,456 
New Haven. -....-.- 13,683,173 23,910,874) —42.8 Bs te eg tt =e 3,343, 5,569,127) —40. 682,295 8,895,011 
[OATES nce escce 4,203,000 5,179,300 —18.9 17,959,800 : ‘ —28.8], -----e--] 9 owen e eesel .sseadessl sehneece 
eas a 31,113,600 33,662,800| —7.6 142,547,500 192,402,800] —25.9 7,939,400 8,299,900 aes 3 12,479,300 12,473,000 
N. H.— Manchester .. - 2,004,055 2, ‘021, ‘923 —0.8 8,623,885 10,227,219] —15.7 77,043 382,262} +24.8 703,081 777,942 
* Total (14 cities)... 906 623,994 999,494,437, —9.3] 4,067,095,443| 5,680,796,171| —28.4 207,342,134) 229,997,223) -—-9.9| 501,303,735) 468,914,805 
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June 10 1933 
CLEARINGS—(Continued.) 
Month of May. 5 Months Ended May 31. Week Ended June 3 
Clearings ai— 
Inc. or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931 1930. 
$ s % $ $ % g $ % $ $ 
Second Federal Rejserve District|—-New York— 

N. Y.—AIl PF secameiveil 37 332,880 21,683,664) +72.2 183,348 ,240) 123,015,324) +49.0 8,201,168 4,970,360} +65. 7,240,310 7,466,294 
Binghamton -.--- - 3,3 4,867 3, .305) + 10.6 16,145,282 18,726,239} —13.8 891,277 799,404] +11.5 1,271,018 1,525,526 
so caenename 98,336,244 102,580,934, —4.1 459,563 ,937 584,511,825) —21.4 20,216,1 22,401,600} —9.8 42,768,930 48,257,090 
Bs «eet a nnned 2,105,886) 3,057, — —31.1 12,031,756 17,504,571] —31.3 645, 943,857| —31.7 1,202,175 1,085,999 
Jamestown. ..-..-.- 1,209,223 122] —53.6 7,694,845 13,290,090} —42.1 318,81 661,812) —51.8 1,251,224 1,463,686 
New York...-..--- 13,306,944, z= 12, 739, 268, ‘179 +4.5| 60,361,734,345| 72,220,395,089| —-16.4||3,296,344,915 weary —9.117,518,110,740|7,976,560,535 

ialinitp mies win a 26,150,81 27,398,663 —4.6 121,878,040 166,665,585] —26.9 7,573,66 8,686,905) —12.8 14,279,410 14,024,973 
Syracuse. -.-----.-- 14,281,256 16,108,583) —11.3 65,662,302 87,371,695) —24.8 3,257,622} 4,360,100] —25.3 7,155,949 8,089 ,467 

Conn.—Stamford. ..- 11,669,065 10.468,932} —11.5 49.350 ,602 56,977,599] —13.4 2,125,470 3,557 ,848| —40.3 4,572,998 5,481,599 

N. J.—Montelair - ..- 1,645,579 2,172,877| —24.3 7,827 578 11,901,000} —34.2 658, 1,060,221] —37.9 1, ,650 1,698 ,270 
a in secicnin aa 65,912,611 92,213,040) —28.5 326,875,402 509,495,905) —35.8 17,928,701 31,866,824] —43.7 47,592,483 45,261,376 
Northern N. J----- 98,722,972} 114,990,842) —14.1 495,544,052 641, —23.6 26,317, 34,489,134] —23.7| 43,656,868 644, 

WB vicd bh etewd 3,378 6,616,709] —51.0 ,004, TE 30e.tS4l “EEE: a hbponwel , cation ewiin wiibet | “Leatdbuswh ll. bbe aaele 
Total (13 cities) - - --|13,670,899,022/13,142,189,872| +4.0] 62,124,660,671| 74,487,786,709| —16.6/|3,384,479,340/3,738,219,205| —9.5|7,690,648 755|8,159 559,355 
Third Federal Resjerve District | —Philadelph|ia— 

Pa.—Altoona..-.-.--- ‘ ° 1,909,088] —36.9 4,697,140 10,638,970] —55.8 276,292) 402,545) —31.4 806,117 1,602,900 
Bethlehem - -.-...--.- b ,364,924) _.___- 4,124,475 12,795,147| —67.8 b b b b 
Ct sconconed 1,186,704 1,659, —28.5) 5,061,139 9,765,936] —48.2 282,059 391,300} —27.9 1,171,691 1,301,838 
Harrisburg - - ------ 7,224,118 10,937,525] —34.0 34,701,558) es h— ee * eee: ee eas: iim’ *. oaniiabe! . iatieiaee 

anh eine amie 2,815,016 5,111,953] —44.9 14,771,419 27,157,817] —45.6 695,703 1,085,413] —35.9 3,099,033 2,084,844 
Lebanon..-.-.-..-..-- 1,335, 1,569,321} —14.9 5, ,639 DA - admabacak.. <igllidiecaull attinl =< Citebase. -- pudnabee 
Norristown - - - - --- 1,546,2 1,830,813] —15.5 7,663,241 hae. ee ee: eee “al. wsaeel . aunih ema 
Philadelphia - - - ~~. 1,008,000,000} 1,075,400, —6.3] 5,072, ,000| 6,103,300,000} —16.9 ,000,000} 229,000,000} —9.2| 478,000,000] 525,000,000 
Reading. .-.-..---- 4,412,907 9,782,072| —54.9 23,365,906 52,876,961] —55.8 934,274 2,426,401} —61.5 ,582,676 3,980,510 
Sceranton.....-.-.-- 7,147,579 9,370,344| —23.7 39,412,271 55,291,436] —28.7 1,564, 2,190,110} —28.6 4,896,357 ,453 ,904 
Wilkes-Barre. --..-- 6,236, 7,075,941] —11.2 29,314,740 39,065,652] —25.0 1,372,969 ,734,030| —20.8 3,356,071 3,312,346 
De adidedonon te 4,117,766 5,326,791] —22.7 18,437 ,493 ,689,511) —30.9 891,710 1,246,341] —28.5 1,971,232 1,992,149 

N. J.—Camden-.---- No longer will rt c Se Saree Se gers ee eee Ee condh..i. guieeddl «. uae 
OGUROR. « ccsnassn 11,479, 12,473,000} —8.0 66,460,400 73,373,000} —9.4 4,872,100 2,951,000) +65.1 4,384,000 4,148.000 
Total (13 cities)_...| 1,056,756,423| 1,144,811,120] 7.7] 5,325,843,421 6,482,945,838] —17.8]| 218,889,171] 241,427,140 icy 501,267,177| 547,876,491 
Fourth Federal Rejserve District |—Cleveland—|-— 

Ohio—Akron..-....-- b 1,627,000] ...... 3,876,000 9,363,000] —58.6 b b b b b 
Canton........... 3,384,312| b b 141544.844 b b b b b b b 
Cincinnati - - ---.-- 146,689,007 167,775,878] —12.6 696,685,446 928,608,446] —25.0 33,216,263} 37,523,099) —11.5 60,154,796 63,309,615 
Cleveland. -.-....-.-.- 177,162,550 268,715,370} —34.1 918,573,377] 1,488,807,521| —38.3 41,647,408 59,490,027 —30'9] 114,107,548} 135,871,280 
Columbus - ---.---- 29,068,700 32,795,900] —11.4 132,307 ,750; 5,584,200| —24.6 6,134,100 7,395,100} —17.1 13,232,800 15,888,300 
Hamilton......-.-.- 1,486,836 3,884) —36.6 6,849,323 pS = aes ae eae ied... =eceunieall-i pesiehbe 
ore 246,147 523,627] —53.0 1,423,170 See Ee wtkakesacl’ ~  ‘écaabhbad ion. guenenael denies 
Mansfield.......-- 3,535,815) 4,001,362] —11.6 15,390,239 14,696,152] + 4.7 674,962 867 643 —22.2} 1,404,018 1,545,974 
Youngstown... ..-- No clearings aj vailab’ b b b 

Pa.—Beaver Co.-.-.-.. 645, 892,215] —27.6 2,896,077 Gt ERS <i ncedesel (i Gerediva ehede |: “ptddmedehdet 0 Geen. 
Pc caaneden 286,570 456,479 Sra 1,288,584 2,299,348 GED cwaccncel = sewensee ae, ihn, -<s qubieuieale 
Greensburg -.-.--- 577,167 1,343,702 —57.0 3, ,726 OSes. “HGR aedecesc. * deubsdne uth: ibeewwnest  sthedae 
Pittsburgh. -...-..-- 289,868,948 342,344,545| —15.3] 1,407,708,965| 1,880,830,932| —25.2 74,102,059 75,138,619} —1 4 150,981,398] 169,920,792 

Ky.— Lexington. -.-.-.- ,244, 845, —15.6 20,235,359 SO ee ~~ ekeacneal  setacena Maal settserdh: wnewaie 

W. Va.— Wheeling - - - 7,442,498 7,269,273) +2.4 28, 667, 551 at AO ~~ . exwcennel— “bancacce del ct demdewea, | Retdbude 
Total (14 cities) - -.- 663,638,970 833,934,235) —20.4| 3,253,687,411| 4,588,326,066) —29.1|| 155,774,792) 180,414,488] —13.7| 339,880,560] 386,535,961 

Fifth Federal Reservie District—R|ichmond— . 

W. Va.—Huntington-~ 78,828} 1,742,003} —78.3} 4,435,906 8,992,037] —50.7 114,784 417,032) —72.5 717,772 1,203,250 

Va.—Norfolk - - - - - -- 9,497 ,000 12,407,410) —23.5 44,098,000 59,389,783] —25.7 1,897,000 ,309,866| —17.9 4,157,859 4,665, 
Richmond. .....-.- 101,460,665 107,023,092} —5.2 473,932,464 569,216,521 =167| 15,591,591 22,028,339] —29.2 36,519,851 44,870,000 

N.C.—Realeigh -...-.-. b | 2, Se seste 5,809 ,052 Se 2 ~~ * See anes Seem ‘enel | stemeanel. 4 amiaineaie 

8. C.—Charleston - - - 3,145,178 3,676,625) —14.5 13,081,435 18,385,802| —28.9 651,499 721,342} —9. 7 1,773,190 2,798,000 
Columbia. -......- b ,147,448]....-- 6,205,325 ST “HE” = Scneewosk t . cacssecke oat’ a oiaetiineal > erates 

Md.—Baltimore. -.-- 152,575,037 232,182,407| —34.3 785, 320, 587] 1,255,109, ‘016 —37.4 33,165,797 54,342,189] —39. 0 95,094,412 96,897,858 
Frederick _ -......- 882,714 988,038] —10.7 955,855 CE eM ce cae deccecins Cae. |. Weiecishewtltca. apeainnban 

Hagerstown __...-- b b b b eked Pee! ete aes ae hs nanan ok: _ceeeepiten aid. 5:._.commmniemiiibie 

D.C. Washington... 40,453,198 80,493,495] —49.7 245,638,205 433 ,427 464) —43.3 11,390,700 20,182,246} —43. 6 32,189,023 30,380,760 
Total (9 cities). _..- 308,392,620 445,562,818] —30.t 1,582,476,829| 2,385,887,191| —33.7 62,811,371} 100,001,014); —37.2| 170,452,107) 180,815,152 
Sixth Federal Rese|rve District—|Atlanta— \ 

Tenn.—Knoxville---- 16,424,109 10,233,033] +60. 47 ,673,347 54,422,723) —12.4 3,089,765 2,087,643} +48.0 1,700,000 2,700,000 

Sp ae 38, 348, 558 42,346,553) —9.« 174,239,857 208,257 “404 —16.3 6,503,632 8,560,428] —24.0 13,432,069 22,003,259 

Ga.—Atlanta------- 123,490,000]  122'800,000] +0.: 527,600, 638,000,000} —17.3 ,500, 16,700,000] +22.8] 33,275,046] 38,949,126 

oo cc eeenee 4,108,004 3,224,200! +27. 16,048,111 19,968,028} —19.6 807 ,2 684,1 +18.0 1,365,946 1,500, 
rg iidiek ow 2,069,060 1,868,437] +10. 8,398,984 Sr aa: «asuaeieak, ° chen 
Me kicrecnewe 2,094,914 2,181,052} —3. 7,943,816 11.126:795| —28.6 400,210 449,112} —10.9 903, 1,397,456 
Fila. — Jacksonville. nae 33,731,156 40,000,000} —15. 162,075,018 226, ,382| —28.4 8,679,000 6,706, +29.4 13,061,019 13,831,751 
Sak eee 3,499,611 5,319,364] —34. 18,531,235 27,175,680] —31.8 BRR lt. LR SIO naaeireeaen eeareieiaanate 

Ala. —Drimingham ... 42,499,071 36,362,769) +16.' 176,480,915 207 ,664, —15.0 7,230,280 6,786,059} +6.5 11,647,554 18,285,439 
RS os a te naiineoel 3,955,653 3,431,827) +15.: 16,250,343 20,482,774| —20.7 692,493 700, —1.2 1,436,262 2,181,554 
Mongomery - -.--.-- 2,084, 2,095,092] —40.. 836, 11,727,658 —24.7| .-------] <----<-- eons]  ewececne = waewonece 

Miss.—Hattiesburg - - 2,770,000 2,887,000] —4.1 14:107,000 eet eee 4S” 553 Sewnccee SL, lig ie ands igh ec hall 
Ps codouaus b 3,505,182) ...... 12,071,169 20,615,335] —41.4 b b b b b 
DR cdkacouns 1,110,967 1,153,104] —3.7 5,639. 558 SPER RON IBGE |. cccecccel.—. -stecsene dei elo: ser <copienaiiationiaetiall ns -coeanaaananian 
Vicksburg. ......- 400,361 488,676] —18.1 2,097 ,053 2,721,086) —22.9 67,903 118,086] —42.5 138,896 186,166 

La.—New Orleans. -- 54,972,107 104,434,325| —47.4 337 ,320,634 615, "741 "696 —45.2 13,899,711 22,290,146] —37.6 37,381,165 40,128,981 
Total (16 cities) _._- 331,468,159 382,330,614) —13.3] 1,535,313,503] 2,099,300,892| —74.5 61,870,290 65,083,094) 4.9} 114,341,160] 141,163,732 
Seventh Federal Rieserve Distric|t—Chicago — 

Mich.—Adrian- . . ..- b 462,250) .....- 521,243 2,768,859] —81.2 b b b b 
Ann Arbor. ...-..-- 1,855,242 2,669,136) —30.5 10,633,111 14,077,209] —24.5 491,593 1,029,762} —52.3 1,059,951 1,256,499 
| | Sears 32,969,196] 285,428,536) +15.5 416,439,719] 1,518,348,814] —72.6 25,353,093] 69,140,213] —63,3) 139,413,385) 152,109,539 
ae 2,671,398 ,098, —47.6 13,568,425 31,696,976] —57.2)] -.------| -------- ee eee ee eee en 
Grand Rapids - - - - - 377 ,438 11,175,227] —66.2 21,510,191 64,902,420] —66.9 796,347 2,968,673] —73.2 5,261,380 5,791,946 
SO SS 4,550,807 2,190,319] + 107.8 14,049,719 ry * Bot aaa ee eutds | ‘heubegeel:::. Lasadene 

ES: 1,395,722 6,934,758] —79.9 6,175,397 33,474,249] —81.6 349,262 1,506,500} —76.8 3,050,545 3,538,884 

Ind, .—Ft. Wayne- --- 1,818,419 5,400,541] —66.3 10,740,244 ,963,051] —57.0 ’ 1,034,871) —56.2 2,960,707 3,607,898 
oe aes ear ee 6,234,115 8,102,808] —23.1 25,452,327 37,328,722] —31.8 esceemernid er ae wsemeroe= cn nakinds 

p~ TS Crags ,643,000 56,047,150] —29.3 189,205,715 280,176,706] —32.5 8,382,000} 12,176,000] —31.2} 19,045,000} 22,364,000 
South Bend-.-.-_-.- 2,082,718 6,267 ,072| —66.8 12,775,941 29,681,938] —57.0 395,141 mM % —73.8 2,799,249 3,054,022 
Terre Haute____-_-- 11,954,192 12,868, —7.1 61,475,257 73,253,190] —16.1 2,409, 2,608, —7.6 3,951,485 4,824,882 

Wis.—Madison- - -.-- 1,577,301 3,620,574] —56.4 5,409,241 37,988,427] —O0.6]),  wncwene ne]. eee nee-- wed . scetihbeal . i ulididiee 
Milwaukee -.----.--- 45, 127, 639 61,254,978] -—26.3 211,241,543 356,273,145] —40.7 8,906,834 14,915,446) —40.3 25,211,487 32,601,142 
Oubkoss........-. 887,311 1,700,733] —47.8} 3,760,569 RAE GR GEO  ciaccesak euserede Cede -\iieness|  . abbeine 

Ia.—Cedar Rapids. - - a889.743 a3,233,370| —72.5 a2,913,601 al6,753,146| —82.6 228,032 706,477| —67.7 2,955,061 3,655,105 
Davenport. -._.--- b 22,513,403] _.___- 24,796,932 vir yy ae ae Miedl  tavigenes  snkeltes 
mda sad ae 24,284,951 22°744,241 +6.8 91,124,978 113,738,712] —19.9 4,304,933 4,892,189] —12.0 7,894,280 9,049,371 
Towa City.......- b b b -. © For, is 44  sedvepeeF '' saberece idsed~* Ldeuheuah weblaseee 
ON I i 8,470,298 10,287 ,786| —17.7 34,894,176 56,942,498] —38.7 2,361,941 2,244,967] +5.2 4,663,579 6,610,886 
Waterloo... .._.-.- b b b b b b b b 

TH -AWORE . .. 2.0 678,828 1,848,653] —63.3 2,721,202 9,436,409] —71.2])  -.------| -------- ‘al: tegmesesdh . wttimense 
Bloomington... ..- 1,581,346 4,621,439) —65.8 8,466,755 22,620,590] —62.6 254,385 1,059,622) —52.8 1,744,987 2,263,934 
GDacans seuce 836,503,229 958,082,308} —12.7] 3,528,935,728] 5,222,456,540] —32.4 177,185,470] 211,539,973} —16.2| 507,805,818] 620,695,490 
Decatur... ..<<.-0- 2,109,429 2,610,227} —19.2 7,928,974 13,273,876) —40.3 52: ,027| —23.4 1,079,069 1,310,645 
| | nee SRR 9,576,850 10,571,071] —9.4 39,121,083 55,311,631] —29.3 2,278,031 2,181,072] +4.4 3,590,785 5,122,271 
Rockford.......-. 3,249,813 2,737,150) —18.7 10,954,238 20,495,282] —46.6 560,161 472,785] +18.5 2,790,765 3,721,221 
Springfield. ___...- 3,649,744 8.628.785 — 57.7 17 ,866 ,954 37,780,789] —52.7 865,089 1,306,285] —33.8 2,374,248 3,282,351 
Total (25 cities)_...] 1,043,248,986] 1,513,984,110) —31.1] 4,769,769,662| 8,184,093,198| —41.7]| 235,802,592 331,855,267| —-28.9| 737,651,782] 884,860,086 
Eighth Federal Rejserve District|—-St. Louis— 

Ind.—Evansville _ _ __ b b b b b b b b b b b 
New Albany. .._.-- b oo ae 700,907 2,624,623] —73.3]} --------] | -------- gly Ae 

Mo.—St. Louis. ....- 244,967,472 266,367,844) 8.0} 1,068,027,360| 1,390,487,797| —23.2 62,000,000: 61,100,000} +1.5| 118,300,000} 127,200,000 

Ky .—Louisville ....- 73,075,296 72, 563, ‘613 +0.7 342,503,141 389,985,554) —12.2 12,889,669 15,320,732} —15.9 23,563,013 40,314,427 
Owensboro. -......-. b b b Di -.. eesand . ..eecaneesh-  casesnenq dune 46s wecceuedh, . .. eantinbee 
Paducah --..-_.... 4,214,616 5, H19, 943] —17.7 15,054,636 26,653,177] —43.6]) --------] -------- scusi  sccensesl ... easautne 

Tenn.— Memphis. -_. 43,514,615 39.527.498 +10.1 182,816,723 235,219,797] —22.3' 7,670,560 7,616,766} +0.7 14,175,018 17,489 960 

Ill.—Jacksonville - - - - 120,557 543,861] —77. ,826 2,567,869] —84.0 b b b 
on ae! 1,453,000 2,390,882} —39.2) 4,597,292 12,655,522] —63.7 299,000 588,009] —49.2 949,947 1,583,386 
Total (7 cities) ___.. 367,345,556} 387,090,033} —5.1| 1,614,111,885| 2,060,194,339] —21.7 82,859,229 84,625,507} 2.1} 156,987,978| 186,587,773 
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Volume 136 Financial Chronicle 
CLEARINGS—(Conceluded.) 
Month of May. 5 Months Ended May 31. Week Ended Jun ¢3. 
Clearings at— ay eck Jun ¢3 
mc. or Inc. or Inc. or 
1933. 1932. ; 1933. 1932. Dec. 1933. 1932. Dec 1931. 1930. 
3 $ % 3 
Ninth Federal Re:jerve District | — Minneapo aes . ° . : 7 be ° ° J 
Minn.—Duluth ----- 8,903,317 8,906,140} —0.1 36,482,939 49,925,646) —26.9 1,723,995 4,612,769] —62.6 10,686,458 7,513,033 
Minneapolis. -.---- 198, "492 02 189,469,696] +4. 818,878,050 985,155,063] —16.9 44,645,424) 42,654,611} +4.7| 81,716,857] 77,847,187 
wseahadvse 723, 1,079,928] —33. 3,322,900 5,430,617] —38.8 th ini Geni paiesiwaiedl mbang ~ Siemens: ose segue 
LS ee 61,371,10 63,284,470] —3.0 269 ,005,660 328,253,951] —18.0 12,344,294) 13,719,754] —10.0} 20,309,231] 23,970,364 
N. D.—Fargo..-...-- (999,54 7,050,947] —14.9 27,871,342 316, —27.3 1,207,086 1,463,063| —17.5 2,071,410 2,237,378 
Grand Forks - - - --- 2,554,000 4,291,000] —40.5 10,770,000) 22,588,000] —52.3}, -.....-.] -...--.- deodt  sudekuwe i seelaaoes 
i are eet 4 877,000} —36.8 2,412,026 4,130,060) —S1.30F  ceakscuf) | ebk cee A See eee merge 
8. D.—Aberdeen - - -- 2,074,031 2,649,229] —21.7 9,428,383 12,996,182] —27.5 409,236 545,688] —25.0 876,118 1,189 804 
Sioux Falis_-....-- 3,820,141 3,746,479] +2.0 14,994,055 oe: Ee * err Bae eae aaent  senbieoeal.s 02, eaeeeeeel 
Mont.—Billings _ - _ -_ 1,165,846 1,437,607] —18.9 4,947,712 7,405,458] —33.2 269,807 345,413] —21.9 719,133 752,325 
i, TOO 1,443,496 2,287,938] —36.9 6,047 ,99 11,000,931] —45.0]/, -.--..--} -.---.-- aa -witkhbemd.. “sian 
MRS oo  mcsesitiiliowse 8,474,032 7,527,772) +12.6 35,202,019 35,451,241] —0.7 1,699,691 1,700,591] —0.1 2,668,081 3,148,335 
Lewistown _______- 151,846 214'642| —29.3 631,593 O15,219) BLM we cncenel: ieneseens PER ee Sapee: Hees vaso 
Total (13 cities)_...| 295,727,261] 292,822,848] +1.0] 1,239,994,674| 1,520,595,987 = 62,299,533] 65,041,889} —4.2 119,047,288] 116,658,426 
Tenth Federal Resjerve District |—Kansas Cit|y— 
Neb.—Fremont--_-__-- 217,684 825,806] —73.6 1,328,993 4,172,285] —68.1 72,142 186,748) —61.4 427,661 465,491 
ss cise b *700,000} -.---- 950, 3,712,330] —74.4 b b b b 
RA whoa ctnets 7,173,587 8,732,286] —17.8 31,008,171 45,989,271] —32.6 1,471,739 1,828,056] —19.5 3,504,440 3,811,276 
Ss. ~ 2 bse. 84,589,310 97,585,794] —13.3 7,865, 503,774,065] —30.9 16,457,184] 19,036,776; —13.6| 36,845,597] 43,971,963 
-—Kansas City_- 4,928,477 7,433,252) —33.7 26,746,599 39,841,873] —32.91}) -.......] -.-.-.-- dbvel --sadesocel <- eee 
Ps iss ep rence 5,692,503 ,969,308] —18.3 29,965, 41,072;099] —27.0 1,106,932) 1,321,475] —16.2 2,394,272 2,934,286 
Wrens... nick. 7,477,498 16,111,131] —53.6 46,571,274 88,078,854) —47.1 1,628,541 3,645,588] —55.3 5,339,629 7,707,396 
Mo.—Joplin_.....-- 1,259,110 1,448,451 —13.1 5,791,795 7,692, “th -~ sseeeaadl *  Meubesns Sbebl - .~ epueedioul. media 
Kansas City_....-- 1,396,158! 265,573,394) —16.6} 1,044,631,785] 1,400,505,057! —25.4 q 54,619,748! —16.6} 92,354,375 121,981,316 
St. Joseph_...__-- 10,736,376 10,934,000} —1.8 ,406,9 ,780, —23.3 2,416,458 454,295 —1.5 ,004,076 5,635,710 
Okla.—Tulsa___..... 16,503,629 18,174,715) —9.2 76,315,569 96,795,636) —21.2)) -.....--] ..------ hana -‘<~Smeiiteaiedl -— ‘=. aia 
Colo.—Colo. Spgs--- 3 fon tas 2,907,232] —27.7 10,791,036 15,763,170] —31.5 358,636 713,707] —49.8 1,189,568 1,430,735 
PURVES i jnankcuied 71,953,831 78,523,525] —8 24,568,703 410,565,357] —20.9}}  ..-.....] .--.-.-- wiemkl -. demmminbieni isda 
POM. cs dt 1,958,114 3,258,756] —39.9 13,688,822 17,778,934 —23.0 351,892 752,481] —53.2 1,270,290 1,670,302 
Total (14 cities) _._- 435,988,425} 519,177,650] —16.0] 2,007,630,856] 2,737,522,822] —26.7 69,419,310] 84,558,874] —17.9 7 189,608,475 
Eleventh Federal |Reserve Distr cw -- | 
Texas—Austin __.-_- 2,939,476 4,357 ,669| —32.5) 14,039 ,646 21,126,839] —33.5 558, 808,465]; —30.9 993,711 1,657,664 
Beaumont---....--. 2,423,647 2,500 263} —3.1 11,811,183 21,728,775) 45.61) «s cccccece] 0 we enneue na |. -: mgcuaeal - <<. px tmaa 
ps eae eee 102,218,072} 101 449, 529} +0.8 479,959,895) 589,845,426] —18.6 16,546,570] 18,971,045) —12.8| 36,879,272] 38,602,414 
El Paso. ........-. 8,524,191 11,141,811] —23.5 42,250,031 56,223,997] —24.9], -...-.-.] 8 ---.-.-- nine <n ciocenee 
Pb. Ses 6 a wikiiinw 19,777,023 21,807,026 —9.3 87,080,758 1 ee —30.5 4,105,987 4,436,642} —7.5 6,439,432 9,255,314 
Galveston... ...-. 6,043,000 7,319,000] —17.4 33,589,000 46,681,000} —28.0 1,144,000 ,466,000} —22.0 661, 2,677, ‘000 
pe are 75,293,687 82,667,595) —8.9 382,067 ,282 437, 524, rey WO i tlengiiktal > ‘wimeashel i eee eM Eee es 
Port Arthur--._..- 22,518 1,156,696] —20.2 ,383, 6, Gt. cpeecedl  cusieenuel Meh, | teatantet |“ shbeacse 
Wichita Falls__._.- 2,029,734 2,255,000} —10.0 9,749,734 12, 799 “000 NR 5. tet ie geld tal. ipeinads . > wieandin 
eport.__.- 8,765,883) 0,211,850] —14.2 39 "070, 131 54, ,938] —26.8 1,534,408 2,097,116] —26.8 3,562,957 4,840,388 
Total (10 cities)....]| 228,937,231 244,866,439| —6.5| 1,104,901,254] 1,372,162,230 —19.5) 23,889,245] 27,779,268] —14.0] 50,536,372| 57,032,780 
Twelfth Federal Rj 2serve Distric|t—San iy rae 
Wash.—Bellingham _ - 1,545,000 1,867, —17.2 4,809,000 G1SG 00 —O7 0 cectsenckk .~ eeseweka beaak - - maging -.> xa nibalee 
Sa ens 82,891,955 93, 149, 237 —11.0 369,515,585 507,539,491) —27.2 16,176,930} 19,996,135] —19.1 36,171,291} 42,771,240 
Spokane_______--- 37,740,000 22,741 "000 + 66.0) 90,631,000 131,522,000} —31.1 ,588,000 5,034,000] —28.7 10,727,000} 13,045,000 
Ge ers 1,152,369 1:750,299 —34.2 5,175,673 10,141,265] —49.0 269,747 ,599] —37.9 111, 1,287,633 
Ida.—Boise_......-- 2,147,720 3,755,067| —42.8 10,133,624 20,960,230) —51.7), ..-.----] 2) oneeeeee esadl = eseeewwes © FLSA 
Ore.—Eugene.-.-__ __- 421,000 576,000} —26.9 1,733,000 3,786 ,426 —54.2] RS mae ete Secsh ~ -eewasuctab “ie ieee 
ee. 77,332,965 88,074,532] —12.2 299,315,845 402,020,705] —25.5 13,681,580} 15,400,091] —11.2} 32,345,332] 36,594,593 
Utah—Ogden-__...-- 1,964,419 1,943,698} +1.1 7,471,099 SORED See GE - . winwccccal’ ”  Sécnewre sca ~*~ dcagtewmhel = Side ate 
Salt Lake City ____- 34,623,556 37,182,429] —7.1 167,564,359 207 ,572,234| —19.3 7,399,134 7,767,382| —4.7 14,877,690 17,342,682 
Ariz.—Phoenix.-_-_-_-_- 7,476,780 10,576,637} —29.3 30,086 848) ,436, Wh + eiimencal  - Weaeewed ina “eteahduan <° whkebene 
Calif.—Bakersfield __- 2,429,340 2,970,887} —18.2 10, ‘917, 273 fe fF ce +, geese ee Been ee Bae gee OS Ne 
ia 11,466,327 12,894,547) —11.1 56,138, "450 Te SON. . wapkenenl, Scaunense SN ke Re ea yee ils re) 
Long Beach -_-__---- 12,050,482) 12,445,606] —3.2 53,572,684 72,877,023) —26.5 2,389,811 2,686,954; —11.1 6,083,176 7,563,235 
Los Angeles-__-__--- No longer will report clearinjgs. No longer will} report clearijngs. 
Modesto. ....._--- 1,225,269 1,535,385} —-20.2 6,006,037 9,131,329] —34.2)) -.-...--] -----.-- wadal—\! cuiendnd el: <alenindeeibe 
Pasadena --._._.-- 10,147,805 15,796,721| —35.8 52,289,714 81,017,270] —35.5 2,243,062 3,221,664| —30.4 5,289,936) 6,190,094 
Riverside__...___- 2,895,325 3,374,821) —14.2 12,084,855 20,323,113] —40.5]) ........] -.+----- ey ae eee ee 
Sacramento ---.-_.-_- 12,840,895 26,608,333] —51.7 64,706,951 141,446,1 —54.3 1,685,638 4,798,535} —64.9 7,734,241 5,754,476 
San Diego... ....-- No longer will] report clearin/gs. H||No longer will] report clearings. busts 
San Francisco - -- -- 370,916,365] 403,944,453} —8.2| 1,749,053,681| 2,277,081,204| —23.2 ,604,099| 93,674,170} —9.7| 154,508,182) 175,307,025 
a eee 5,265,822 6,368,227] —17.3 25,181,930 35,942,231] —29.9 1,254,475 1,614,833) —22.3 2,718,175 ‘ ,904 
Santa Barbara ---- 3,750,479 4,768,934) —21.4 17,311,871 26,379,676] —34.4 792,260 126,690) —14.5 ,864,104 1,972,585 
Santa Monica. - - -- 3,299,748 4,073,103] —19.0 15,641,694 21,978,263] —28.8 634,478 896,178) —29.2 1,673,049 2,011,510 
Stockton.-......-- 4,135,504 840, —14.6 18,630,908 26,654,382] —30.1 
{ 907,525 928,769} —2.3 1,338,100 1,677,300 
Total (22 cities) _.__ 687,719,125 761,237,027, —9.7| 3,067,972.081 4,161,733,213} —26.3 135,626,739] 157,380,000] —13.8| 276,441,819] 314,540,278 
Grand total (17 
ae “9 Sind A 19,996 ,745,772|20,667,501,203| —3.2) 91,693,457,690)115,761,344,656| —20.8]/4,701,063,746/5,306,382,969| —11.4/10805 888,641) 11634 153,314 
Outside New York. 6,639,801,52 7| 7,928,232,424] —15.6| 31,331,723,345| 43,540,949,567] —-28.0/|1,404,718,831'1,681,961,829| —16.5|3,287,777,901'3,657,592,779 
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CANADIAN CLEARINGS FOR MAY, SINCE JA NUARY 1, AND FOR WEEK ENDING JUNE 1. 






































































Month of May. 5 Months Ended May 31. Week Ended June 1, 
inc. or inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
Canada— $ $ % By % $ % $ $ 

ETE LIT Dats 354,593,934 315,811,732] +12.3] 1,477,757,629| 1,636,611,434) —9.7 90,405,607 88,727,499) +1.9| 138,007,788} 143,620,139 
pepe, Sy 442,110;122 327,725,304) +34.9| 1,727,852,411| 1,667,164,999) +3.6 112,296,258 84,741,067} +32.5| 114,526,299] 127,467,769 
| i IE LR SER. 259, ‘972. 529 149 600,392} +73.8 828,150,315 689,080,283) +20.2 45,777,176 32, ,461| +40.7 35,837,993 43,180,511 
Dt. >nedecaoe 58,200,728] 52,881,823; +10.1 240,258,495 268,181,227; —10.4 15,210,101 13,189,081) +15.3 15,422,944 22,917,451 
| fli SS ip 17,779,841 18,883,310} —5.8 75,275,133 104,087,881} —27.7 3,683, ,580,0 —19.6 6,541,599 8,072,589 
RS sc o> on-teietenade dtarel 17,167,600 19,169,440} —10.4 73,480,976 88,014,356) —16.5 4,567,396 4,704,884; —2.9 5,711,239 8,711,517 
ipl a nt. pl 9,351,531 10, 309,803; —9.3 39,162,357 50,358,870) —22.2 2,217,645 2,896,910) —23.4 3,400,285 4,293,101 
Hamilton. - -. Pim pncthn! 14,598,039 16,475, '231| —11.4 64,657 ,256 81,620,744) —20.8 3,419,271 4,808,497) —28.9 5,023,730 6,313,285 
I os ao & cece 21,952, ‘910 20 "024,207 +9.6 92,639,300 101,475,077| —8.7 5,070,166 5,174,862| —2.0 6,945,369 8,271,978 

Saint John... -......- 6,558,327 7,669,020} —14.5 28,622,410 37,903,540) —24.5 1, 845 2,159,339) —33.2 1,987,537 2,237, 
een SERRE. 5,989,289 5,739,822) +4.3 25,504,692 30,504,598} —16.4 1,512,030 1,461,337) +3.5 1,881,474 2,628,697 
i IE BRS aE. 10,065,805 10,432,068} —3.5 45,144,558 54,210,079] —16.7 2,253,749 3,094,195) —27.2 2,967,731 3,612,593 

Edmonton. ---.-..---- 13,716,732 15,347,346) —10.6 65,992,705 82,613,702) —20.1 3,229,310 4,236,832) —23.8 4,949,668 ,735,5 

OS ee eet. 12,948,500 13,876,443} —6.7 59,702,188 69,621,439) —14.2 2,696,743 3,507,847| —23.1 3,344,343 4,702,185 

ES canine ma 1,178,908 1,412,843) —16.6 5,177,623 336 —24.6 258,998 334,067| —22.5 421,717 549, 
Lethbridge. .......-- 1,336,838 1,322,767} +1.1 6,005,088 6,635,182} —9.5 324,180 289,018) +12.2 392,956 580,277 
OS RABE ASS: 5,034,964 6,046,997, —16.7 22,275,190 28,920,536] —23.0 1,058 ,932 1,351,644) —21.7 1,511,163 2,772,230 
Moose Jaw....-..--.-.- 2,231,534 2,276,728; —2.0 10,487 ,837 1l 953, '162| —12.3 491,739 565,614; —13.1 4,3 1,154,848 
6 onanteces 3,544,0 3,381,360) +4.8 14,240,268 16,456,003) —13.5 883,214 441,918) +100.0 29, 1,164,934 
Fort William -.-..--..- 2,285,084 2,503,145) —8.7 9,571,104 11,536,404; —17.0 ,344 3 —13.9 692,376 950,688 
New Westminster ---- 1,889,112 2,012,245) —6.1 8,004,797 9'980, 902} —19.8 494,026 481,442} +2.6 647,855 918,068 
Medicine Hat------- 753,693 759,729} —0.8 3,408,396 3,665,607} —7.0 153,847 213,188| —27.8 225,679 528,915 
Peterborough. ......-. 2,325, 2,515,422} —7.5 10,310,054 12,356,553) —16.6 565,843 578,818, —2.2 526,185 964,816 

Sherbrooke--.-.....-.- 2,445,264 2,557,382} —4.4 10,349,207 12,304,998) —15.9 553,676 653,766 —15.3 839,496 1,190, 
TEE. « cmenannus 3,609,360 3,635,140) —0.7 15,580,014 17,747,132) —12.2 887.652| 1,019,307; —12.9 1,137,338 1,427,793 
Wns dmecustove 10,147,095 10,632,274; —+4.6 41,139,258 50,142,147; —18.0 2,030,082 ,714,908| —25.2 348 800] 5,279,722 
Prince Albert....-.-.- 998,083 1,351,069] —26.1 4,405,539 6,364,536] —30.8 204,618 ,401| —33.7 493,309 477 618 
pS OS tl AR. 2,643,942 3,983,519) —33.6 11,760,786 15,719,281] —25.2 "300 793,045) —32.1 839,960 1,629,955 

NG. 6 camesege 2,110,204 2,629,303) —19.7 ,349, 11,410,249) —18.1 473,201 589,122) —19.7 707,996 +f 

Che =< banpwens 1,696,519 2,029,789] —16.4 7,981,515 9,657 ,366| —17.4 372,621 463,553) —19.6 ,754 , 
DET pee! 1,532 ,534 1,605,402} —4.5 6,591,233 8,367,340) —21.2 318,872 191,050} +66.9 410,340 985,713 
ID «a ks estantinardl 2,210,042 2,045,535, +8.0 8,959,611 10,225,591] —-12.4 591,028 511,476 +15.6 6 683,172 1,108,576 
Total (32 cities)_.._| 1,300,978,954| 1,036,646,590| +25.5| 5,057,797,145| 5,211,761,654; —3.0 | 304,487,505) 267,900,126 +13.7 7 360,772,859] 417,969,279 











a Not included in totals. b No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 24 1933: 

GOLD. 


The Bank of England gold reserve against notes amounted to £185,- 
988,501 on the 17th instant, showing no change as compared with the 
previous Wednesday. 

In the open market, the amounts of gold available have been moderate. 
Supplies have been readily absorbed by private Continental buyers, but 
the demand has been rather less keen and, although prices were again at 
@ premium over the franc parity, this ruled rather smaller than has recently 
been the case. 

Quotations during the week: 

Per Fine 
Ounce. 


The aeawing were the United Kingdom imports a and exports of gold 
registered from oe on the 15th instant to mid-day on the 22nd es. 
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last week amounted to about £1,224 000. 

arantia’’ has £178, destined for London; the SS. “Ranchi” 
can £515,000 consigned to London, £67,000 to Amsterdam and £19,000 
to Sereahee Bo Fray e SS. “President Van Buren” has £445,000 aiso con- 
uring April, the United Kingdom imports of gold again greatly ex- 
ceeded exports, the excess amounting to £16,314,770. eo etails are as follows: 


Imports. Exports. 
i I a ie aieaa oh egal ae! ay rs ¥ £5,755 


nis Vgc mene from Baniion 
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1,697, 

832, 
260,576 
Fn  eemmaanek n> Die 
AER Se PUES ee BRINE ee ESSE RR ea 

Union of South Africa and South-West Africa 

ETE Sa ea ee aE pS Seeeeee.: ‘terons 
SRE ie eS RR AS SY pee eR INS Hl «tages we 
ERS EE ERE SSR A I Sa lh SEY eR 8 aOR -F 9% Rese 
| i IE AR RES CR Ne IEEE Nie 5 abled BE 
FR Ra SSSR SR pa aa oe: Se TEE See. :necace 
de eiedeaema mite ee eer 
NENG. coi bdo mitnnod<iaweetonkamen -185,513 66,232 





£19,975,757 £3,660,987 
SILVER. 
The week in the silver age opened rather dull, and with selling by 
erica on an indifferent! market quotations declined to 
184d. for cash and 18 9-1 ' tort two menwe Ky Ay 7 the 19th inst. 

e next day, however, news was r ashington of the 
announcement by Senator Pittman of a poe. og programme for the 
rehabilitation of silver and this was followed b = ew speculative 
d ; in the circumstances sellers hel a beck on rices rose sharply, 
being quoted 11-16d. higher at 19 36d for — po | 19d. for two 
months’ delivery. Buyers did not ome the pressure and on reselling 
by speculators there was a reaction of 7-16d. pnw \% for the respective 
deliveries on the 22nd instant, since when a quieter tone has obtained. 

uring the week America has both bought and sold, but Continental 
selling was less in evidence. The Indian Bazaars made some re-sales, but 
on the whole, were more disposed to give support. 

The following were the United Kingdom imports and exports of silver 
registered apy ae on the 15th instant to mid-day on the 22nd inst.: 


Exports. 

Soviet Union Aeupete): ENE oh Ste” SE + ccGocncchaccedace £2,835 

, a eadlae ie Mithun ab ania abte mii EPL EEE; POLE 685 
pS aa et gS BSS Ss SR 8,812 French Possessions in India 6,500 
B tish West Africa______- 2k SOT. « ccccemeceman 8,785 
Aden and Dependencies.... 5,670 U.S. A-_.--.-.-.------- 116,675 
Mi ee 6.210 British Indise............. 49,050 
I 4,355 Straits Settlements ------- 5,160 
Other countries__.._...--- 927 Other countries.........-- 6,8 

£118. ‘ade £219,546 
Quotations during the week 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz., Standard. (Cents per Ounce, .999 Fine) 
Cash. Deliv. 2 Mos.Deliv. 

May 18-.--_-18 11-16d. 16%. ESE Ee, ae a a ee 33 5-16 
May 19-_-__.184d. SROs) LEME Dass uiidcona oceedunex 33 
May 20-_-.-_-19 3-16d. 194d. Ee ee Sint aiilaia 34 3-16 
May 22-....18%d. 18% d. ee. ee din en 
May 23-.-_.18%d. 18 %d. NE es a as an hee hima 33 % 
May 24.-..18 13-16d. 18%d. > ae a ae 33% 
Average... -18.802d 18. 





The highest rate of exchange on New York recorded during the poren 
fom the 18th instant to the 24th instant was $3.93 and the lowest $3.85 
he stocks in Shanghai on the 20th instant consisted of about 141,400, 
pies in sycee, “a Bi dollars and 5,900 silver bars, as compared 
with about 143,400 ounces in sycee, 250,000,000 dollars and 8,760 
silver bars on the Tdth instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
June 3. June 5. June 6. June 7. June 8. June 9. 
Silver, per oz.. 197-16d. Holiday. 194d. 19 3-16d. 194d. 19 7-16d. 
Gold, p. fine oz. 122s.4d. Holiday. 122s.6d. 122s.6d. 122s8.2\4d. 1228s.4\d. 
Consols, 24% Holiday. Holiday. 73% 73 73 72% 
— 3% %— 
“lie SS 18 Holiday. Holiday. 99% 98% 99 98% 
Brithh 4%— 
1960-90. ____ Holiday Holiday. 109% 109% 10934 109% 
French Rentes 
(in Paris)3% fr. Holiday. Holiday. 67.70 67.50 68.20 67.70 
French War L’n 
(in Paris) 5% 
1920 amort.. Holiday. Holiday. 107.40 107.20 107.80 107.40 


Tho price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 35% 34% 354% 36% 364% - 36% 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as — by cable each day of the past week have been 
as follows: 










June3 June5 June6 June7 June8 Juned 
1933. 1933. 1933. 1933. 1933. 1933. 

Francs. Francs. Francs. Francs. Francs. Francs. 

Bank of France 12,200 12,400 12,585 12,400 
Banque de Paris et Pays Bas... 1,670 1,650 1,674 1,660 
Bangue d’Union Parisienne.... 384 372 378 Sane 
Canadian Pacific.............. 231 227 238 230 
eo a aes 18,595 18.500 18,500 we 
Cie Distr d’Electricitie ........ 2,605 2,620 2,600 ae 
Cie Generale d’Electricitie ..... 2,300 2,270 2,265 2,260 
Cie Generale Transatiantique... 535 554 560 edvsaae 
CRE Pitti cacccumiivoeninn 539 530 553 Ss 
Comptoir Nationale d’Escompte 1,160 1,150 1,150 
ended QeCenennereeees pod 270 


caetnacdueo HOLI- HOLI- 
5 See DAY DAY 
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Suez 

. Tubize Artificial Sttk pref...... 187 193 193 ae 
Union d'Electricitie.........2. 900 890 909 910 
Union des Mines. ............. 180 190 Saws 
Wagon-Lits.........-.-...-... 78 80 ncate 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government deeree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 


as follows: 
June June June June June June 
3. 5. 6 7. 9. 


" 8. 
Per Cent of Par 

pean eee aa 133 134 134 137 

iischaft (6%)-.....- 92 92 92 92 
pt anh und Privat Bank 4. G......... 51 51 51 51 
Deutsche Bank und Disconto-Geselischaft__ 55 56 58 58 
Dresdner Bank -. . ...-.......-.--.------2e 51 51 50 50 
Deutsche Reichsbahn (Ger Rys) pref (7%)-- 98 98 98 99 
Allgemeine E.jektrizitaets-Gesell (A E G)_.. 26 26 26 25 
Berliner Kraft u Licht (10%)-.-........- Holt- Holt 115 114 113 113 
Dessauer Gas (7%)-....---.--------..-- day day 117 115 115 114 
CIRING GEOR? on ceacencccdvinindeadassab 94 93 93 94 
Hamburg Elektr-Werke (8% %)-.--.--.-- 106 106 105 1% 
Siemens & Hamke (7%) -.-.-.....--...-.--- 164 165 166 167 
1G Farbenindustrie (7%)-..-.--------..- 136 136 136 = 135 
Galetetturth 0%) « «oo cc cnpcccccccccece 187 180 182 178 
Rheinische Braunkohie cu , 4 SS) See 205 208 210 £212 
Deutsche Erdoel (4%) -....-.---------.-- — is in: 
Mannesmann Roehren-..........-..-.-... 71 70 70 72 
EEA A aS Ee a 19 18 18 18 
Norddeutscher Lioyd............-.....-- 19 19 19 19 





In the following we also give New York quotations for 
— and other foreign unlisted dollar bonds as of June 9 











Bid | «8k. Ask, 
Anhalt 78 to 1946_..____- 26 28 ||AHungarian Defaulted Coup fs 5s ae 
Argentine $%. 1945, $100 Hungarian Itai Bk 7 4s, °32| f 7 7 

Dieces . . ada. on ..---|/Kohotyt es . | eee 34 

Antioquia 8%. 1946___- -|- 2812] 2512||Karstadt 6s, 1943 C-D__-__ 13 18 

ited Coupons; 70 .---|}Land M Bk, Warsaw 8s8,°41} 45 50 

fe ey of Colombia. 7%, ‘47) f 3112} 33 ||Leipsig O’land Pr. 68,46 55 

Bank of Colombia, 7%, °48| f 31!2} 33 |/Leipsig Trade Fair 7s, 1953] 2412) 26 
Bavaria 6%8 to 1945_-__- 34 38 ||Lumeberg Power, Light & 

a & eo 8 Water 7%, 1948._...__ 43 48 

is il aetainad 20 24 & Paiat 76,1941} 42 45 

Semin ‘Golombia) 6446, °47| f 2212] 2312||Munich 78 to 1945.______ 30 32 

Bitows ¢ Bt» adesee" fill 15 ||Munie Bk, Hessen, 7s to'45|) 26 29 

Buenos A = Scrip -- a bie 10 20 Municipal Gas & Filec Corp 
Brandenb burg Elec. 6s 1953} 46 48 Ree! . 78, 1947) 25 
Brazil vee ng 5%, *31- ‘51) 4712] 4812||Nassau Landbank 648, '38| 59 62 
British Hungarian Bank Nat Central Savings Bk of 

es Sse one mctiedia tI 36 38 en 74a, 1962__._| f 38 3912 
Brown Coal Ind. Corp. National Hungarian & Ind. 

SS <aGepiteges 58 61 Mtge. 7%, 1948... ___ J 38 3912 
Cali (Colombia) 7%, 1947) / 1512] 1712 Oneremia Klec 7%, 1946.) 26 31 
Callao (Peru) 7 %- 19441f 7 11 |/Oldenburg-Free 7% 

} Beas 8 : Deat?l 2 12 " aoe ~0.s a ee 27 30 
City vings ° ‘orto Alegre 7%, 1968____| s2t 241 

pest, 7s, 1953_.__._....- f 33 35 ||Protestant Church . 
Deutsche Bk 6% °32 unst'd| f 74 73 many) 7a, 1946__._____ 25 30 
Dortmund Mun Util 6s, 48} 28 31 ||Prov Bk Westphalia i 
Duisberg 7% to 1945..... f14 16 ||Prov.Bk Westphalia 695°38 naan ae 
Duesseldort 7s to 1945....}| 20 24 || Rhine Westph'aElect 7 7°36 40 
East Prussian Pr. 68, 1953.| 36 38 ||Rio de Janeiro 6%, 1¥33__| J 26 29 
European M & Rom Cath Church 648, °46) 45 47 

vestment 7}48, 1966_...| f/ 52 54 ||R C Church Welfare 7s, 46) 40 41 
French Govt. 5s, 1937__| 110 erce eon M Bk 6s. *47| 74 76 
trench Nat. agen 68, 52} 110 113 |/Salvador 7%. 1957.___- 115 16 
frankfurt 7s to 1945____.- 24 28 ||Santa (B 
German Atl. Gable 78, 1945) 43 48 mt RRs eas, 19 20 
German Building & & Land- Santander (Colom) 7s, 1948)/ 15 | 16 

bank 64%, 1948...... 24 28 ane Fuse (Brazil) Gs 1947// 19 2012 
Haiti 6% 1953.._.._____- 67 | 72 ||Saxon Publie Works5%,°32// 50 | _... 
Hamb-Am Line 6448 to 40} 62 65 ~—y State Mtge &. 1947] 52 
Hanover Hars Water Wks. ||Siem & Halske deb 6s, 2930) 250 | 270 

. eee 23 27 ||Stettin Pub Uul 7a 7s, 1946..| 36 49 

Hunearan Cont Imp 78, 46) 29 32 |iTucuman 8, 1951._.|/ 28 32 

Cent Mut 7s °37| / 32 34 |/Tucuman Prov. 7s, oa 38 
ungarian Discount & Ex- Vesten El*o Ry 7s, 1947.__| / 16 20 
——_ Bank 78, 196..3 |f 2010 31 ||/Wurtenherg 7« to 19445 20 32 




















Fiat price. 
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Treasury Money Holdings. 


The following compilation. made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
































ury at the beginning of business on the first of March, April, 
May and June 1933: 
Holdings in U. 8. Treasury|Mar. 1 1933.| April 1 1933. May 1 1933.|Junme 1 1933. 
$ $ $ $ 

Net gold coin and bullion_| 280,851,466 349,335,636] 298,382,239] 235,538,921 
Net silver coin and bullion 35,717,372 24,665,195 32,756,991 s ,524 
Net United States notes__ 1,744,383 4,217,165 : 248 5,011,809 
Net National bank notes_ 14,442,822 15,818,572 17,473,989 16,242,473 
Net Feder] Reserve notes 1,506.740} 45,579,870 - 21,306,855 
Net Fed. Res. bank notes 58.679 4,335 ,298 138 ,069 
Net subsidiary silver_____ 15,368,930 15,354,473 16,519,343] 11,824,494 
Minor coin, &¢.......__. 6,830,566 6,672.280 7,431,699 7,258 ,362 

Total cash in Treasury.| 356,520,958 461,647,526) 421,717,867) *347,184,507 
Less gold reserve fund_...| 156,039,088 156,039,C88} 156,039,088} 156,039,088 

Cash balance in Treas’y| 200,481,870 305,608,438; 265,678,779} 191,145,419 
Dep. in spec’! depositories 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 177,273,000} 383,185,000 111,317,000} 287,505,000 
Dep. in Fed. Res. bank__ 45,672,685 66,672,711 90,339,079 83,125,564 
Dep. in National ban 

To credit Treas. U. S.. 7,444,818 7,359,141 7,288,682 7,445,980 

To credit disb. officers. 19,362,281 23,515,636 19,894,596 18,856,495 
Cash in Philippine Islands| 1,063,129 899,457 944,7 .275 
Deposits in foreign depts_ 1,071,157 2,529,888} 1,879,555 2,067,573 
AL, Shntadnd-2.. copnanasead line accuuaa 2 

Net cash in Treasury 

and in banks__.____. 452,368,940} 789,770,271) 497,342,449] 591,110,306 

Deduct current liabilities. le -564| 296,843,794) 256,589,857| 226,679,095 

Available cash balance. 221.480.376! 492.926.477' 240,752,592 364,431,211 





* Includes June 1 $22,989,451 silver bullion and $5,532,382 minor, &c., coin 
not included in statement ‘‘Stock of Money.”’ 








Preliminary Debt Statement of the United States 
May 31 1933. 
The preliminary statement of the public debt of the United 
States May 31 1933, as made upon the basis of the daily 
Treasury statement, is as follows: 




















2% Consols of 1930...................... $599 724,050.00 
2% Panama Canal Loan of 1916-36______.__ 48 954,180.00 
"o Canal Loan of 1918-38__.______ 25,947,400.00 
3% Panama Canal Loan of 1961__._________ 49,800,000.00 
3% Conversion bonds of 1946-47___________ 28 894,500.00 
234% Postal Savings bonds(5th to 44th Series) 52,697 ,440.00— $806,017,570.00 
First Liberty Loan of 193 — 
34% bonds. _...-._... $1,392,227,350.00 
4% bonds (converted) __ 5,002,450 .00 
414% bonds (converted) 535,982,600.00 
1,933,212,400.00 
4% Fourth Liberty Loan of 1933-38______- 6,268 095,250.00 
8,201,307,650.00 
Treasury bonds— 
44% bonds of 1947-52....-.22 2... 2. $758 ,983,300.00 
ap Oe BOE, co cncuccinanuccocd 1,036 ,834,500.00 
3% % bonds of 1946-56_.....-._._______ 489 087,100.00 
3% % bonds of 1943-47_.......________. y ,200.00 
334% bonds of 1940-43_......._..___._. 352,994,450.00 
3% % bonds of 1941-43___._...________. 544,916,050.00 
34% % bonds of 1946-49__......__.___- 819,497,500.00 
, ES gS a aa 759 ,494,700.00 
5,215,942,800.00 
Cc $14,223,268,020.00 
‘easury N otes— 
3% Series A-1934, maturing May 2 1934_____ $244 234,600.00 
24% Series B-1934, maturing Aug. 1 1934___ 345 ,292,600.00 
3% Series A-1935, maturing June 15 1935___. 416,602,800.00 
3 % Series A-1936, maturing Aug. 1 1936___ 365,138,000.00 
2% % Series B-1936, maturing Dec. 15 1936__ 360,533,200.00 
34 % Series A-1937, maturing Sept. 15 1937__ 834,401,500.00 
3% Series B-1937, maturing Apr. 15 1937___. 508 328,900.00 
2% % Series A-1938, maturing Feb. 1 1938___ 277 516,600.00 
2% % Series C-1936 ,maturing Apr. 15 1936__ 572,419,200.00 
$3,924,467 ,400.00 
4% Civil ce Retirement Fund, Series 
RS Sao a a are 219,000,000.00 
Retirement Fund, Series . 
ff fo eee ee tg! 2,057,000.00 
% Zone Retirement Fund, Series 1936 
a ey ae 1 2,164,000.00 . 
4,147,688 .400.00 
Certificates of Indebtedness— 
1% % Series TJ-1933, maturing June 151933. $373,856,500.00 
47%, Series TAG-1933, maturing Aug. 15 1933_ 469,089 ,000.00 
1 % Series Ts-1940, maturing Sept. 15 1933- 451,447 ,000.00 
% % Series TD-1933, maturing Dec. 15 1933- 254,364,500.00 


44 % Series TD2-1933, maturing Dec. 15 1933 


473,328 ,000.00 





4% Adjusted Service Certificate Fund Series, 
a BB ioc attcitdincicttinn nace 


$2,022 ,085,000.00 


96 ,900,000.00 





Treasury Bills (Maturity Value)— 
Series maturing June 7 1933..........___. 
Series maturing June 21 1933___._..._.___- 
Series maturing June 28 1933._..._...._____ 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 


$75,216 ,000.00 
100,569 ,000.00 
100,158 ,000.00 
100,096 ,000.00 
75,733,000.00 
75,188 ,000.00 





Total interest-bearing debt outstanding-.- -- 
Matured Debt on Which Int. Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 
Oh ont Sis % Second Liberty Loan bonds of 


$1,508 425.26 


2,471,900.00 
4,039 ,500.00 








United States notes 


$346 ,681,016.00 


156 ,039 ,088 .03 





eral Reserve 
Old demand notes and fractional currency ___- 
Thrift and Treasury savings stamps, unclassi- 
POR GE, Giidissodidésnatbbciknumeciicacct 


$190,641,927.97 


117,848,209.00 
2,039,084.76 


3,334,789 .46 








2,118,985,000.00 


978,849 ,000.00 





$21,468,790,420.00 


70,731,550.26 


313,864,011.19 





oe camecesqsecacotelssseaaaese 


COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements.] 
Aug. 31 1919 
March 31 1917 When War Debt May 31 1932 
Pre-War Debdt. Was at Iis Peak. a Year Ago. 


CRORE GUNG coon ene 


$1,282,044,346.28 $26,596,701,648.01 $19,036,916,646.23 
Net bal. in general fund. 


74,216,460.05  1,118,109,534.76 383 ,877,524.74 





Gross debt less net bal. 
in general fund _._- $1,207,827,886.23 $25,478,592,113.25 $18,653,039,121.49 


April 30 1933 

Last Month. May 31 1933. 
CD ih cic ienidcubivcnwn aud: $21,441,209,176.46 $21,853,385,981.45 
Net balance in general fund_-..........__. 240,752,591.92 364,431,210.87 





Gross debt less net balance in general fund -$21,200,456,584.54 $21,488,954,770.58 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh° 
9,000 Androscoggin Pulp Co., common stock, no par_.....---------- $53,100 lot 
1,471 Consolidated Indemnity and Insurance Co. (N. Y.), par $5..---.-.-- 50c- 
ST DE°Gweod Trae: Co. 1. X-), DOP BIOs cnniniicis cctichnscunenianocennesscce $6 lot 


200 Hensha Holding Corp.(N. Y.), par $100 100 Hensyl Realty Corp. (N. Y.), 
par $100; 50 West Fortieth Street Realty Corp. (N. Y.), par $50 25 290 
Seventh Avenue Realty Corp. (N. Y.), par $100; 80 N. & M. Realty Corp. 
(N. Y.), par $100; All the right, title, interest and equity originally in the 
sum of $11,500, covering premises known as No. Street, 
Brooklyn, New York, together with a collateral bond upon which there is now 
unpaid the principal sum of $4,601.96, with interest in the sum of $1,426.62. 


1561-50th 


$35,000 lot 
400 F. G. Trading Corp. (Del.), $6 conv. pref., no par_...-.----------- 4--- 20 
300 Libbey-Owens-Ford Glass Co. (Ohio), common no par...--.-.--------- 32 


391 Columbian National Life Insurance Co. (Mass.), common, par $100 
500 Kennecott Copper Co. (N. Y.), common, no par_..-....-.-..-----------. 20% 
300 Equity Shares, Inc. (Del.), par $1......---------------------------- 21 
350 Industrial Development Corp. (Me.), temporary certificates, par $1_..-$5 lot 
$25 28 E. 39th St. Corporation, 4% gold bond, due Aug. 1 1953 (N. Y.); 

193-600ths Electric Bond & Share Co. (N. Y.), common scrip certificate, 

par $5; 100 Ryan Petroleum Corp. (Me.), common, temporary certificate, 

par $1; 300 Alaska Mines Corp. (Va.), temporary certificate, par $1; 3 

American Commonwealths Power Corp. (Del.), class A, common, no par 

and 34-40ths share scrip (of which 16-40ths have lapsed) 500 The Washing- 

ton Consolidated M’nes Co. (Del.), par $1; 300 Thompson-Krist Mining 

Co., 106; Waiarie) : tar G1... occa ccanescatinwededtesseessemacnssodbe $41 lot 
Claims agasnst certain individuals for total sum of $662.93_.....-...--.----- $9 lot 


Bonds— Per Cent. 
$5,400 Estey Operating Corp. (N. Y.), 6%, due April 1 1941 50 Estey Operat- 
‘ng Corp. (N. Y.), common, voting trust certificate, no par.....--.------ $275 


By R. L. Day & Co., Boston: 





Shares S’ocks. $ per Sh. 
11 Exter Manufacturing Co., par $50..-...----------------------------- 20% 
10 Appleton Co., preferred, par $100----------------------------------- an 
100 Cities Service Co., common_-......---------------------- eg <-cecnece % 
20 Incorporated Investors Equities --.--.----------------------- gai wna wae 2% 


35 New England Public Service Cos., $7 prior preferred....-.-.----------- 30 


50 Indiana Consumers Gas & By-Products, 6 preferred_.......------------ $2 lot 
1 Boston Athenaeum par $300 .......---------------------------------- = 
20 Draper Corp-.----------------------------------------------------- + 
10 units Thompsons Spa, Inc.....-.------------------------------------ 
By A. J. Wright & Co., Buffalo: 
Sares. Stoicks. $ per Sh. 
h International Rustless Iron.........---------------------------+------ sae 
10Como Mines... .-..------------- - 2 on eo nn nn nen nn enn nnn none enne x 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh. 
8 Central-Penn National Bank, par $10...------------------------------ 25% 
15 Philadelphia National Bank, par $20...----------------------------- 544% 
15 Chase National Bank, New York, par $20..-....-.---------------------- 32 
10 Corn Exchange National Bank & Trust Co., par $20....-.-------------- 30 
10 Chemical Bank & Trust Co., New York, par $10..-..--.--------------- 41% 
25 Rea\ Estate-Land Title & Trust Co., par $10..-...-------------------- 7% 


1 Integrity Trust Co., BID. . ccc cowswccsccceetecconnssaesccoceccesco 7% 
a3 pee Ml Aietd mar for Insurances on Lives and Granting Annuities, ‘ 


iawn dau aids 7% 
par $10........--..-------------- 20 o-oo enna - ee nne 

5 John B. Stetson Co., preferred, par $25..-.--.---------------------------- 13 
20 Minehill and Schuylkill Haven Railroad Co., par $50....--.------------ 44% 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Capital. 
May 27—The Citizens Nationa] Bank of Park Rapids, Minn--_-- $25.000 
President, H. W. Ressler; Cashier, C. A. Fuller. 
Will succeed the First National Bank of Park Rapids, 
Minn., Charter No. 5542. 


Mz 7—The Planters National Bank of Mena, Ark----- arene 
May President, W. W. Townsend; Cashier, Fred C. Embry. 
Will succeed Planters State Bank of Mena and First 

State Bank of Hatfield, Ark. 


I The First National Bank in Burlington, Iowa_------- 
or, ete nd A.J. Benner; Cashier, Mortimer Goodwin. 


May 29—First Nationa] Bank of Freeport, Ill._--.-.--------- 
. President, L. G. Younglove; Cashier, D. P. Miller. 
Will succeed the First National Bank of Freeport, IIl., 
Charter No. 2875. 

May 31—The Prange National Bank of New Douglas, Ill__-.--- 
President, A. F. Prange; Cashier, W. W. Prange. 
Succeeds Prange State Bank, New Douglas, Ill. 

June 2—The First Capital National Bank of Iowa City, Iowa -- 
President, Lee Nagle; Cashier, F. D. Williams. 
Conversion of First Capital State Bank, lowa City, lowa 


CHANGE OF TITLE. 
M 1—The Auburn-Cayuga National Bank & Trust Co., 
ws Auburn, N. Y> “4 “The National Bank of Auburn.’’ 
VOLUNTARY LIQUIDATION. 


June 2—The First National Bank of Dongola, Ill__....-._.--.- 
Effective June 1 1933. Liquidating Agent, C. C. 
Baggott, Dongola, Ill. Absorbed by First State Bank 

of Dongola, Ill. 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 


June 1—The New York State National Bank of Albany, N. Y. 
Location of Branch, Northwest corner of Central Ave. 
and Quail St., Albany. Certificate No. 831A. 


100,000 
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° . , Rye, Barley, 
Breadstuffs Figures ot ge from — yp Ctinaniiiens —— ~~ ham bush mush. 
Ww arding the movement o ain— Montreal and other points25,999,000 -...-- 1,858,000 1,585, ’ 
the statements beter ‘le ter ly. & Fl yy us Ft. William & Port Arthur47,506,000 2. 1,562,000 2,285,000 1,918,000 
receipts, exports, visible supply, +» are prep y Other Canadian......... 12;761,000 _.-.-- 1; 43,000 : 
from figures collected by the New York Produce Exchange. pies creer eee 
First we give the receipts at Western lake and river ports Bote ne 27 1088.2 Poder 00D Tazz. 42817000 3.870.000 3,018,000 
for the week ending last Saturday and since Aug. 1 for Total June 4 1932....57,452,000 _.-.-- 2'249:000 7,490,600 2,875,000 
- pS Ses 116,007,000 36,298,000 22,844,000 8,748,000 19,900,000 
Recetpts ai— | Flour. | Whea:. Corn. Oats. | Rye. Barley. Canadian. ..-.---.----- -266,000------ tetas stente : ope 
Total June 3 1933-...202,273,000 36,298,000 26,815,000 12,661.000 13,815, 
Ddis.196Ibs |bush. 60 lbs. bush. 56 lbs Jbush. 32 lbs. bush 48lbs |bush 561bs. Total May 27 1933.._205,066,000 34.727.000 26.778.000 12,358,000 13,427,000 
CAgO ----- 1,000) 2,000 2,047, ie ee Uae Total June 4 1932._--228,373,000 20,049,000 12,741,000 16,727,000 5,109,000 
esd... oe 1'077,000 412, 333,000 202/000 147/000 
hora e apie 1,077,000 y ’ Y ’ : . 
Milwaukee... 15,000 8,000 272, 100,000 17,000, 224,000 The world’s shipments of wheat and corn, as furnished by 
Toledo..----|  ------ 58,000 = 17 |. ees Broomhall to the New York Produce Exchange, for the wee 
See, A? io hkkand 11,000 6, ES snipad 22,000 J : 
Indianapolis--| __---- 50,000 222. 100,009 o-oo ended Friday, June 2, and since July 2 1932 and July 1 
St. Louis ....| 108, 425, 499, 118,000 ; ’ * ing: 
Peoria ...-.-. oo00| “28:00 436, 36,000, 1,000, «88,000 «1 931, are shown in the following 
Kansas City--| 11, 1,278,000 461, 54,000 ------| ~----- 
Se adc i isabel 359,000 732, it: oathh, weane | Wheat. Corn. 
i ee 93,000 258, 2 > ade sebene { 
rt Brees 255,000 2.000, one] occa] cae | wot, | Ses | Set | | Aes | St 
Sioux City...) .....- , 000, 31,000, ------ d Exporis— | June2 | J une 
Buffalo......|  ---.-- 1,865,000 641, 492, 75,000, 336,000 oye | 1933. 1932. 1931. 1933. | 1932. | 1931. 
Tot. wk.’33, 365,000 6,881,000 7.095.000 2,259, 753,000, 1,364,000 '“Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Same wk., 32; 335, 5,867,000 2,283, 1,698, 175,000, 316,000 North Amer -| 5,401,000 280,227,000 310,099,000 6,000 5,533,000, 2,249,000 
Same wk., 31) 384, 10,165,000 3,252, 1,438, 9,000 560,000 Black Sea... ------ | 19,512,000 110,076,000' 1,972,000 65,800,000 33,747,000 
Argentina_.-| 2,579,000 103,391,000 136,475,000 3,953,000 193,655,000 361,100,000 
Since Aug. 1— | Australia -..| 1,922,000 148,306,000,151,907,000,  -.-.-- | mewwcel  wewnwe 
ei 16,827,000/299, 129,000 186,661,000 85,519,000|14,577,00045,861,000 India _.___- Seppe Perignon eR eoeree: gt Es? Bo Fe km 
abe 17,985,000290,545,000 116,325,000 65,856,000, 7,519,00030,291,000 Oth. countr’s) 160,000, 23,805,000, 32,342,000, 136,000 31,173,000, 20,741,000 
1930.....- 18,409,000/397,596,000 181.147,000 99,879,000120,040,000 45,384,000 











Total_...- 10,062,000 575,241,000 741,499,000 6,067,000 296,161,000 417,837,000 





Total receipts of flour and grain at the seaboard ports for 








































































































une 3, follow: a . . 
the week en Saturday, June 3, . Cincinnati Stock Exchange.—Record of transactions 
Receipts @—| Flour, | Wheat. | ony | ide, | Rye. | Barley. ab Cincinnati Stock Exchange, June 3 to June 9, both 
inclusive, compiled from official sales lists: 
Dbis.196Ibs..bush. 60 Lbs ..bush. 56 Ibs. bush. 32 geet bush.561bs. 
New York...| 108,000, 14,000, ,000, (ey eens ainggnsere tive 
nebnnere.... 71000 ‘aia 11/000 “4,000 thendladh:. : cadet Last Wate Range| for | Range Since Jan. 1. 
og / ‘ 000) ee oe eee Sale | of Prices. ‘ 
yt tn sage pened Brees: chino persons oe ees Stocks— Par.| Price.|\Low. High.| Shares.| Low. High. 
ee en ee es eee. 8% 11%| 1,816| 3  Mar| 11% June 
Boston...... 16,000 yet Samper. ee Amer Laundry Mach...20 15 16%| 2,310) 6% Mar| 16% June 
Halifax. ...- 4,000, ------|  ------| —------ a ee Amer Products com... 3 3 = 2 on < — 
we I Amer Rolling Mill com..25 18% 20% 8 6% y% June 
‘Tot. wk.'33 309,000, 1,782,000 9 102-000 o8t'000 1160061 1077600 ee, Salonen oneinsee 20 a Oe: a a ei tome 
Since Jan 1 '33 eed 28,292,000 2, ,000 931, | d A Carey’ (Philip) pret---169 60 65 621 41 May 83 June 
Week 1932.__| 261,000 6,453,000; 131,000, 190,000) 599,000 249,000 9 MEM... .c<cese- 
5 "n00! §3'926. 1,000 2,508. Champ Coated Ist pref-100 76 #8676 23} 69 Apri 76 June 
Since Jan.1°32) 7,070,000! 53,926,000 2,016,000 3,979,000’ 5,651,000 2,508,000 oon omy Sa —------ I ao: 4 2: 
* Receipts do not include grain passing through New Orleans for foreign ports Cincin Adv Products.-....*/_...-- 25% 30 50 % Feb 5% June 
on through bills of lading. CNO&T P pret__._-- 100|-.-_.- 75 75 40| 75 June| 75 June 
The exports from the several seaboard ports for the week ee anenne a S poe ts sane = fo me 
ending Saturday, June 3 1933, are shown in the annexed Cin & Sub Beil Tel_-__-- aa 64 66%| 517| 57% Mar| 66% June 
statement: Cin Union Stock Yards-_-_.*|....-.- 20% 20% 15| 17% Apr| 20% June 
: City Ice & Fuel......... _, REPEC 20 20 20} 10% Mar! 20 June 
Crosley Radio, A....-... _.. aes 9% 15 2,044 2% Mar! 15 June 
Exports from— Wheat Corn Flour. Oats. Rye. Barley. - Ke A — 
Dow Drug com....--.--- _ 4% 6 5 pr une 
Bushels. | Bushels. | Barrels. | Bushels.| Bushels. | Bushels. Eagle-Picher Lead__..--20|------ 6% 7%| 1,470| 2% Feb| 7% June 
Wet Week < ows ccase 833,000 3 <a GT SRG sccante Formica Insulation. ----- _- OE 11% 12% 122 5 Jan| 12% June 
a i a SP | -enadedh  camesel- *Whasieh- Shawne: “duced Gibson Art com__...___- _ Eee 8% 12 1,038 8% June} 12 June 
New Orleans... ...- Me aseonae 9,000 | Pee Beas Gruen Watch com_..._-- 4, ee 5 5 5 1% Mar 5 June 
Montreal... .-.---- 3571400 xccc. GEE fied Léccheck. Stucco |380 IG Bl iccace epee: 15 «(15 10) 5 Apr; 15 June 
na heiaaneT Fy cca eiarmaets Bees tga ote. Satin neni Hobart Mfg..----.----- _, Re 18 18 67| 10 Feb) 18% May 
Julian & Kokenge------- yA 9% 10 60| 6 Feb| 10 June 
Total week 1933. .| 2,579,000 1,000] 131,665] 3,000] 47,000) _----- Kahn partic A-..------ > eau 12 12 25} 10 Mar| 12 June 
Same week 1932...-! 5,503,000! 23,000! 86,375! 94,000) 639,000! 247,000 Kroger com___--------- _ FPO 29% 30% 528 15% Feb 30% June 
° > . Lazarus — en Selaikscne pr une 
The destination of these exports for the week and since a ii 3. a no 
i . anischewitz com __-...-. 10 pr une 
July 1 1933 is as below: Magnavor, Ltd--------- —. ae 20s} '% San 1% June 
eteor Gil acoewenceoas Lacenee pr une 
Flour. Wheat. Corn. NE Pt ea eieiataal Sas ES 28 28 100} 10 Apr} 30 May 
Exports for Week Procter & Gamble new-.-..*/_....- 41 42% 703} 19% Mar| 43 May 
and Since Week Since Week Since Week Since Rapid Electrotype----..- _, eter 18 18% 355} 13 May; 18% June 
July 1 to— June 3 July 1 June 3 July 1 June 3 July 1 Richardson com........- ., KE 10% 11% 250 4 Jan| 11% June 
1933. | 1932. 1933. 1932. 1933. 1932. United Milk Crate, A_--.*|----- 20 100| 15 Apr} 20 June 
U S Playing Card_.__---10|------ 19% 21 725) 9 Mar] 21 June 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. U 8 Print & Lith com____*/....-. 2% 5% 55 1 Apr 5% June 
United Kingdom_| 66,935] 2,018,009] 1,068,000] 52,952,000} ...... 1,046,000 Preferred. ......--.-50|------ ae 37| 3 Apr) 10 June 
Continent... _._- 41,260} 826,747) 1,506,000) 81,624,000) -....- 3,662,000 U 8S Shoe com__________. — RR Y% % 300 y%JI June 
So. & Cent. Amer_| 2,000! 110,000 1,000] 9,452,000] _____- 13,000 Waco Aircraft.._.------ _ eee 11% 12% 540, 2% Jan| 12% June 
West Indies... _.- 14,000} 605,400 3,000} 157,000 1,000} 90,000 
Brit.No.Am. Cols.| 2,000} 66,600) -..... I cae a 5,000 ~ 
Other countries ..| 5,470| 184,351 1,000} 553,000) __.._- 2,000 No par value. 
Total 1933_.... 131,665| 3,811,107] 2,579,000] 144,740,000 1,000] 4,818,000 St. Louis Stock Exchange.—Record of transactions at 
Total 1932..__-_- 86,375! 5,336.310\ 5,503,000! 160,352,000! 23.000! ‘629. 




















St. Louis Stock Exchange, June 3 to 


June 9, both in- 
clusive, compiled from official sales lists: 


of grain, comprising the stocks. in 


The visible supply 
points of accumulation at lake and 


granary at princip 
































seaboard ports Saturday, June : Friday Sales 
ports y; 3, was as follows Last |\Week's Range| for | Range Since Jan. 1. 
GRAIN STOCKS Sale | of Prices. | Week. 
Wheat. Corn, Oats, Rye, Barley, Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
United States— bush. bush. bush. bush. bush. 
ec akecchcakcedc '" ahkene-{: sukieae 9,000 NORRIS 5S (A 8) Aloe Co preferred.100} 40 40 40 10} 35 Apr} 40 June 
| « =e eoCEe 64,000 310,000 12,000 1,000 American Credit Indem-_10}.-.-.-- 6 6 90 5 May 6 June 
er ,000 ee Brown Shoe common. --.--. * 4944) 48 50% 314) 29 Apr} 50% June 
Philadelphia ............ 160,000 12,000 35.000 6,000 Burkart Mfg com_-----.- ,, ES ae 1 1 20; 50e Janj| 1 June 
IE. Lactnencccsme ,000 25,000 32,000 3,000 Coca-Cola Bottling com__1}..--.-- 1l 100 6% May} 12% June 
) ae 23,000 219,000 ,000 SRR ses Consol Lead & Zinc A....*|--..-- 1% 1% 250} 25¢ Mar| 2 May 
GE i ceetuindchineob ot ee Se ee Sie eee — Wy ee * Shien 8 ao a oi Mar| 13 June 
DOES Wale cvcceconcece ,006, 40, ? r urt CO ocsecsun 5 Apr 7% June 
WR Sik nccdcncececne 1,526,000 = spate ¥ mtd beoned . ye Uy eee tC ow 20 12} 20 June June 
"ETO RR Che ele een! Seem Ely & Walker D Gds com25}..--.-- 15% 16% 45 6 Mar) 16% June 
is PO eveduciaacsee ee ee” See ae a pereeee 2d preferred........ ee 60 60 1} 55 May!| 60 June 
Kansas City..........-- 35,015,000 1,676,000 217,000 84,000 59,000 Globe-Democrat pref__100}------ 105 105 2} 103% May| 10744 Feb 
EAE PIECED | 82DETT 600, 4,687,000 1,331,000 24,000 51.000 Ham-Brown Shoe com..25| 4% 3% 4%) 1,423) 2% Fe 5 Apr 
OE i cundaesasnee 1,162,000 474,000 74,000 3,000 17,000 _-Hussman-Ligonier com-_-_*)---.-- 1% 2 250| 41 Feb) 2% May 
4 Ee nae ,133,000 3,016,000 371,000 18,060 18,000 Hydraulic P Brick pref 100} 8% 8 8% 491 4% Feb 8% June 
Indianapolis. ...-......- Senne Sree ~~ BER OD 0 keeck lee ce International Shoe com. _-_*/-..-.-- 48% 50% 268; 26 Mar) 5044 June 
Bhvdécacccoccensesss  ‘sennse 10, apes 5s ater ge BP me eae ee 00 ae a a jo os te x... a que 
AREER SRT Bisel ,479, .214, 190, 248, 5 ie ay Pr com* ay une 
On are RE PORN ? By 000 » 320,000 ° aon ‘ wa ane ' ae Laclede Steel com__...- 20; 17%! 17 18 190 9 Jan} 18 June 
Milwaukee... ........-- 3,295,000 1,994,000 1,151,000 14,000 706,000 MceQuay-Norris com_.-..- ee 3844 40 30| 24% Mar| 40 June 
Minneapolis _.......-.-- ,133, ,464, 9,712,000 2,712,000 6,579.000 Mo Ptld Cementcom...25) 8%| 8% 11 730} 4% Feb) 11 June 
SNL hc owainotincatninis 15,414,000 1,138,000 2,806,000 1,117,000 1.264.000 National Candy com----- *| 16%) 15 16% 9845 5% Mar; 16% June 
ER. ocd cccwoesncencll 110, 18, 25,000 000 45, Rice-Stix D Gds com..-__- * 9% 8 9%| 1,5644 3 Feb) 9% June 
WES 50's once dsutinane 4,104,000 7,612,000 1,730,000 488,000 774,000 2d preferred--_-...-. 100} ---.-- 584 58% 20; 50 #£Apr Jan 
“ _afloat.....-.---- 495,000 310,000 -----. 86 -----. 0 --- = poms lye gar pee” ae a a wt et ee oe 
Ck Co... cucesanbie f 160, ee eden uthern Ac com. ay une 
— aver sar 05,000 S western Bell Tel pref_100} 117 115 17 or sae F A 7 June 
Total June 3'1933_...116,007,000 36,298,000 22,844,000 8,748,000 10,809, tix, Baer & Fuller com__*)...... Feb 0! une 
Total May 27 1933___114,909,000 34,727,000 22,547,000 8,488,000 10;409:000 Wagner Electric com...-15) 11 10% 11%) 1,074) 4% Apr) 1145 June 
Total June 4 1932_.__170,921,000 20,049,000 10,492,000 9,237,000 2,234,000 in 
Note.—Bonded grain not included above: Wheat—New York, 309,000 bushels; “— 
N.Y. afloat, 457,000; Butftalo, 1.882.000; Buffalo afloat. 230,000; Duluth, 64,000, SCullim Steel 6s... sic, Maabada 227 2a. eo 


Erie, 1,667,000; on Lakes, 336,000; Canal, 798,000; total, 5,743,000 bushels, against 
6,426,000 bushels in 1932. 
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DIVIDENDS. 
Per When Books Closed 
fi ees are grouped in two separate tables. In the Name of Company. Cent. |Payable. Days Inclusive. 
irst we bring ether all the dividends announced the Miscellaneous (Concluded). 
current week. Then we follow with a second table in Continental Baking, pref. (quar.) ------ $1 July 1)Holders of rec. June 19a 
which we show the divi denc ds previously a wong Courtaulds, mg a rec. pf. reg.| 234% |July 8)Holders of rec. July 8 
which ha t y announced, but | Crum & Forster (quar.)_---__.-_---.-_ 10c. |July 15)Holders of rec. July 5 
Th Rrabe — yet been paid Duplan Silk = 8% pret. (quar. ears we July 1|Holders of reo. June 19 
e dividen Eastern Steamshi c., pf. (qu c y olders of rec. June 16 
ends announced this week are: ist preferred (quar.).......-..---_- $1% |July 1\Holders of rec. June 16 
a vag Sete A peg ® ~ a = + rid tod . roe y so of rec. June . 
cuadorian “ -» pref. (s-a)..--- u y olders of rec. June 
Name of Company Fi! When Books Closed Emerson's Bromo-Seltzer, Inc—. ‘ 
. ‘ent. |Payable. Days Inclusive. nar A& be ON pg LS ae a r+ — 1) Holders of rec. June 15 
Railroads (St : mip endl megg ee ee uly 1)Holders of rec. June 15 
Atehison Topeka & Santa, Fe. pret...-- 9156 lamp. ilztehters of vee. Jens 20 | Atmartenn Gop. see. for Ord. ean 
Burlington Cedar Rapids & North (sa.)|*:33 dene eo if wag lep. rec. for ord. reg...-.- -177c |June 8/Holders of rec. May 15 
Det. Hills & Southwestern (s.-a.)___. $3. \suiy sitzeta — + an eee Stores =, a Aaa 5e |July 1)/Holders of rec. June 21 
ce ee erenee $2 — . oe of rec. June ne’s (Wm.) Sons, (quar.)....-.-.-. June 30/Holders of rec. June 19 
Elmira & Williamsport (a)... .. 22. $1.61 —_ : pe < rec. Dec. 20 Pregerred (quar.) ..... ........-..... $15 |Jwy 1)Holders of rec. June 19 
Peterborough (s.-a.)........... 7777777 31% — ge June 20 | Finance Co. of Pa. (quar.)-.......--.--- $244 |July 1)Holders of rec. June 17 
Pittsburgh Bessemer & Lake Erle i meruatoieooeaaie fa ost i poole PM a ER 
6% preferred 0 quar.) ...-.....------ c y 15/Holders of rec. July 5 
Tunnel RR. of St. Lo Louis (8) pioceees 156% [Des. li Hehders of res. Nov. 18 | | Cam A&B iquet)......-..------- 10¢ |July 15|Holders of rec. July 5 
Ware River, gtd. (9-a)...........7.- $355 |Jul olders of rec. June Custodian Shares-..........-.-- 160 - TROND M56 so son snenschotuge 
Wihiiemastiaesonm July 1)Holders of rec. June 30 | Frick Co., Inc.,6% pref. (quar.)-.----.| 75¢ |July  1)Holders of rec. June 20 
Public Utilities. Fuller Brush Co.. 7% pref. (quar.)------ ge. ae eB epee os 
a Pow. & Light Co., $6 pref. (qu.)-| 3734¢.|July 1)Holders of rec. June 12 Gaon ierine bre wath ize id 19 Holders of ree. May 2 
Ae ere L (quar ee ee ae 31c.|July 1|Holders of rec. June 12 | General American Investors Co., Inc— ; 
Goaianan —. ase. | po $6 preferred (quar.)_.......-.---..- $14 |July 1)Holders of rec. June 20 
Buffalo N & SieuGas - |Aug. olders of rec. July 7 | General Amer. Transp. Corp. (s.-a.)--- July 1)Holders of rec. June 16 
rates y ote “enpeece : - ae Rg Xe General Printing Ink Corp., pref. (qu.)-| $14 |July 1)Holders of rec. June 17 
$6 geuleel (ane... | Ge lam. t oe o.oo 15 | General Ry. Signal Co., com. (quar.)..- 5c |July 1)Holders of rec. June 10 
Calgary Fower Co., Lid, com. (auar)| $135 |July | Holders of ree: June 13. | Glbeon Aare Go. (quar)--222---7222-| 18e, July, I|HHolders of reo: June 20 
Central lene ay — ating, (ii pre re - fae )} 1% % |July 1)Holders of rec. June 5 | Globe Disct. & Fin. Corp., 7% pf. (qu.)-| 8744¢ |June 15)/Holders of rec. June 1 
$6 & 6% preferred (quar.)- ---.-----. 50¢. |July 15|Holders of rec. June 20 Je. [fens ialtasiere Ot fos. fae 
Cin. & Suburban Bell Telep. Go. (quar.)| | $1,12|July _1|Holders of ree. June 20 ekg peg Aatoraala rears 
Columbus » 4 ar Hg} al (quar.)} 134% |July 15)Holders of rec. July 1 % : eagars of res, a 20 
t) rs) 4 
Canes ous beaccaees- + 1%% |July 1)Holders of rec. June 15 % - Holders of rec. June 28 
$7 preferred (quar.)......-....----- $1% |July 1)Holders of rec. June 20 Fe 15 Holaers 2 oe. phe 4 
ous nares quae) TS og tise 5 aly $134 |July 1)Holders of rec. June 20 | Holland 38 “ond. div. omitted. : 
Gan rt pe , fon od (quar.)..| $214 |July 1)Holders of rec. June 15 | Homestake Mining Co. (monthly)-...- 75¢c |June 26)Holders of rec. June 20 
Common Prono rp.— a, ae : ‘i Horn & Hardart Baking (quar.)---..--- $1% |July 1)/Holders of rec. June 20 
7% c (fo RRM BE 1% % pwd H my o rec. June to Huron & Erie Mtge. Corp. (quar.)..--- $1% |July 3/Holders of rec. June 15 
Cuban Telep. no 7% pref. div. actio|n taken : apt rs gconre Imperial Chemical i de nny Ted if ee ee 
E n es, — 
Sabine, Water ~ ap (sa) binges $2 |June 30)Holders of rec. June 20 Amer. dep. rec. for ord. shares....-- .097c.|June 8/Holders of rec. Apr. 13 
_ oo 31% |suly 1\Hola . . 1s Industrial Rayon Corp. (quar.).----.--- 75¢ July 1)Holders of rec. June 19 
$56 erred Cea ga eriedmets 3134 pnd H ~ yey ee ~ rec. June +4 International Nickel of Can. (quar.)....| $134 |Aug. 1)Holders of rec. July 3 
$6 Tn ae oy lan inet site ju : ae | a — fe ne ner Shoe, com. (quar.)....--- 50c July 1)Holders of rec. June 15 
Internat. Hydro-Elec. System, pt. (qu.) 87 %e |Jul 15| Hold f 2 J 27 ferred (monthly) ..-------------- 50¢ July 1) Holders of rec. June 15 
Jamaica Public Service Co., Ltd.— 7 eS ae Preferred (monthly) ..---.---------- 50c |Aug. 1)Holders of rec. July 15 
eS RS i ae ee ee 25c |July 3)\Holders of rec. June 15 ee rred PROMERY Jo neeeo-nnnno-en= oe = : Holders of rec. Aug. 18 
7% preferred (quar.)--_.-.--------- 1%% |July 3)Holders of rec $June 15 Soaieeved mere Gees hg deter x soe Nov. 1 Hoidere - pe on ‘ ib 
Joplin Water Works Co., 6% pret. (qu.)| 134% |July 15|Holders of rec. July 1 Preferred (monthly) .........2.2....| 600 Dee. 1 Holders of rec. Nov. 15 
— Pp Padme Li — . (quar) eaten $1 July 1)Holders of rec. June 15 Investing Corp. of Phila.......------- 50c June 15) Holders of rec. June 1 
thea ve a ag - to a —_— seca Lube teimete . ot : Koppers Gas & Coke Co., pref. (quar.).| $134 |July 1)/Holders of rec. June 12 
Seer ae ar a se ~ 4 ; en wn — = : -- 4 5 Lambert Co. (quarterly) -.------------ $1 |July 1)Holders of rec. June 17 
Mepther T P=. soe 1 Seay 31% (Jul slaeas = 4- +4 Land Title Bldg. Corp. (quar.)_.--.---- 50c June 30) Holders of rec. June 15 
Nova Scotia Light & Pow. he A ae . meconie ech om on ey & Clark (qmat.)--------- pA — = cere Cer ee 
nOmMON (AMAT ) nanan nn tity emenem? | Kae, ..<.....) a... 
ower -- Lazarus 
COMER GUIE TE bis s enscscdnecsns $144 |June 30| Holders of rec. June 15 | Lehman A ys poi gronlelad ea a bn July % Holders ot re. Sane 23 
644% preterred (quar.)_.-.-..------ 1%% |July 1)Holders of rec. June 15 Loew’s, Inc Be 5 "5 yoke 25c J 4 30 Hold of J 17 
Otter Tall Power Co. (Del.), 86 vf. (au.] $135 [July 1 Fe mrarme -p  gen ae en yng 5 edhe boon sg 
$556 peatessed (amar ’ $134 July - SRiepanrapecta s rrconaees Loose Wiles Biscuit Co., com. (quar.)-. Aug. 1|Holders of rec. July 18a 
Penna. Gas & El. Co., on 8 pret. Gu.) $1% |July 1|Holders of rec. June 20 Sees pend ; Be ed Det. i Holders of res. Sept 18a 
—— ay em ag 78 md Cat $176 ~d 1) Holders of rec. June 15 | Major Corp. shares....-------------- te Ca cuckooneds tit: 
uar 
Ferien Cee ee en ee) SE ee Tee ron sem is | ee eth ee) ee, oo oo 2 
Richmond Wat. Wks. Corp. 6% at (qu.)| 143% |July 1)Holders of rec. June 20 | McColl Frontenac Olli Go. I ae $134 |July 15|Holders of rec. June 
—_ ae. Water Co., 5% pref. (s.-a.)-| 144% |Aug. 19) Holders of rec. Aug. 10 McKeesport Tin Plate Co. (q =) cia $1 July 3 Holders of rec. June i5 
% preferred (quar.) sunbcnsstnpsoss ine a o —— of rec. July ; Mead Johnson & Co. (quar.)-.._-------- 75c. |July 1)Holders of rec. June 15 
Southwestern Bell Tel., 7% pref. (quar)| 1% % |July 1 Holders ot oan. od 90 | Sees a The ay, lage ay ~ ogame Rie gg — ladies dt ae tee ee 
Springiteld Gas & Bl. Go. pt. A (quar.)--| $1%¢° [July 1]Holders of ree. June 15 nace & Foeene Cory. om. faue)---| Si [hae > Manaee ates. Sea 
Union El. Lt. & Pow. (Mo.) 6% pt. (qu.)| 134% tay 1 Holders et ven. Some i + poring AA ae ee ae 7 “ — 20 alae ¢ os. ae 33 
Le Kootenay Pow. & Lt. Co., pf. (qu.)| $1% |July 3|Holders of rec. June 23 Mountain Prod ‘am te gg 5 B ig July | Holders of rec. Fem ihe 
La we, Ang ni ——* (quar. D inate ois ~ - Holders of rec. June 17 National Biscuit Co., com. (quar.)....- 70c. July 15|Holders of rec. June 16 
i, ecto net ane eee ry y Holders of rec. June 15 National Candy Co., com. (quar.)-..--- 25c. |July 1)Holders of rec. June 12 
7% pret tama oP (quar.)- Sine _— Holklers of rec. July 5 lst & 2nd preferred (quar.)_-.-.-.--.---- $1% |July 1)Holders of rec. June 12 
I gg qa + ge Ea sais oe - Holders of rec. July 5 | National Dairy Prods., $7 pf. A&B (qu.)| $1% |July 1|Holders of rec. June 16 
Wichita Water Co 7% y oe pin tna tat ‘ 4 y Holders of rec. June 15 National Grocers, Ltd., 7% 2d pref----- $1% |July 1)Holders of rec. June 20 
% pref. (quar.)_-.-| 13% |July 15)Holders of rec. July 1 National Tea Co., com. (quar.)--....-.. . |July 1\Holders of rec. June 14 
Bank & T Co N. J. & Huds. Riv. Ry. & Ferry (s.-a.)-- July 1)Holders of rec. June 30 
Senko pon : rnery Sng oh soo. \suty ltclaees of res. June 15 eve: me gm Corp., com. (quar.)..--| $1% hf 1|Holders of rec. June 20 
Central Hanover Bk. & Tr. Co. (qU.)...| $134 |July 1|Holders of rec. June 19 | Otistocks, Fase ioe: it ma RS 4 A ro dl 28 Holders - sf — 15 
Chase National Bank (quar.) -...------ 35e. |July 1|Holders of rec. June 16a | Parke Davis & Co. (quar.).----------- 25c. |June 30|Holders of rec. June 19 
Gaemttnentes Bank & Trust Co. (quar.)--| 20c. |July 1)/Holders of rec. June 16 | Paton Mfg.,7% pref. ates ee 1% %|June 15) Holders of rec. May 31 
ee ae ~ o oe Jeo covencneee $5 |June 30/Holders of rec. June 12 | Petroleum Exploration (quar.) --------- 12%e |June 15|Holders of rec. June 3 
y Bank of N. Y.......---- 25¢e. |July 1|Holders of rec. June 10 | Peoples Collateral Corp., 8% pf. (s-a)---| 2% |June 20)Holders of rec. June 20 
Fire Insurance an — 1 , Aas AGE RRRgT eee: 14 %| June S an 9 sa b — | nan A 
. . > Ee $1 une olders of rec. June 
Derainua Since fale s)-} 3ie- Utne Malmeigr of re. Jame 3b | Fenton mek POC) S486 Oats otto: Jus 
. - W. 9 aNed- --- . Tratt-Lam mal 2%Cc y olders of rec. June 
Phoenix Ins. Co. (Hartford) (quar.).---| 50c. |July 1)/Holders of rec. June 15 Premier Gold Mining Co., Ltd..-.----- tr3c. |July 3)Holders of rec. June 12 
cctnuitinntndide reese Sree EF td on $1% ytd mane # rec. rae 7 
. nee . Co. (Ill.) pref. (quar.)....| $1% y olders of rec. June 
Ane, Doe Cue. est. 99.)..-< 14 % July 1)Holders of rec. June 15 Sabin Robbins Pap. Co., 7% pf. (qu.)---|h1%% |July 3|Holders of rec. June 24 
Amer. “Maize Prods. C = (ead ..:- —_ JUNO 90) - - - 2 — eo = = - === = San Carlos Milling Co., Ltd. (monthly).| 20¢ {June 15)/Holders of rec. June 7 
— ham ©. com.(qu.)----- ine — = Holders of rec. June 15 | Second Custodian Shares_......---..-. 16c. |Jume 15] ...--...---------ne o- 
American Gaui Co., com. (qua?) 134 |June 30|Holders of ree. June 15 | Selected Indust. Inc. $514 pr.stk.(qu.)-| $1% |July | i|Holders of ree. suns Oo 
seeus GuettCo.. 09m. (GUer)..----| . Sm aay Tammeaane of Ves. Same 18 | Gentine: (ean Oe. eee)... So. ey Sea © i. 20 
American Wringer Co. (quar.).-------- 37%e. |July _1|Holders of rec. June 15 “Se ae er 50c. |June 15|Holders of re¢. June 10 
a o. yy) eee 50¢. June 30) Holders of rec. June 15 Common Seat aa 50c. |Sept. 15|Holders of rec. Sept. 10 
demenesaate Gonvsoetomes—---] eee eemmes ot tas fees Ay | SUN weee OWN ne ee fe eaee fee soe 
Auburn Automobile Go.(quar.)-------- boc. |Suly ilHoldere of ree. June 20 | Spepuaa Mitis (way 2222722272222222221| "$4 [July 1|Holders of ree: June 20 
ey et Tobacco Co. cl. A(qu.)--- -_ July 1)Holders of rec. June 15 Standard Oil Co., no com. div. action. 
on yn eke once nnn n ee nenn-- eee sate a : Holders of rec. June 15 | Starrett (L. 8.) Co., 6% pref. (quar.)-.-| 114% |June 30)Holders of rec. June 19 
setts. can asits [duly 1) HoMders of ree. June 15 | State Thestre Co. of Boston, pref. (qu.)-| $2 July  1|Holders of rec. June 22 
pot Ak np = cue Gh theme a toe teens eo eee aan > | Oe, Ree Sees. 7s Pee. eee) ~~ = 43%c¢ |June 30|Holders of rec. June 15 
Pres ’ ( othe - (quar.)...------ a . a 1| Holders of rec. June 20 Sunset McKee Salesbook Co., cl. A (qu.)| 3144¢ |June 15) Holders of rec. June 5 
pink Son See deg int Giai)----| ah (Buy ilo ot Tt. June ap | ®'Petrag'b eum 5o°= PSA GO8)--| pt Gy Stl tre, Sane 18 
; “ 7" : ae ° erre 8s fips AO EE eS c. y olders ° 
RSC EEGe tee. | ee Sea ee Bb eee dees 1| Holders of rec. June 16 
1h Senet ° C3) ts) . June is 0. RE TES See 5 : ne 
Bucyrus-Monighan Co., cl.A...------- 22%c. |July 1|Holders of rec. June 20 United Carbon, com (i ) aoe red 1 Holders a a June 16 
Budd Realty Corp. (quar.)----------- $1 |June 1)|Holders of rec. May 26 7% preterred (quar.).....----------| 334% |July 1)Holders of rec. June 16 
Canaan Corpo Hl 17 inn") 194 fame Seleotaers ote June tr | Diucegiavenats cots SpecGae<-| Sixt uy ilotger of fe: une 13 
To oo oe nen oo ~~ ---- === » . Jun n yew rp., pref. (quar.)--- uly olders of rec. June 
gant ae: Go eA aie) es ay aie of June a2 | Wied Base 2S co ade Ges =| ath [uy ilMotger ffs: Sune 18 
Celanese Corp. of Amer.7% ist pt. (qu.)| $5 | |June 30|Holders of rec. June 17 coe hoa Kony idm S Adee ie July 1 Holders of ree. June 19 
chet mise me etme =| 6 Ha alters ot re June By | Cad aes 9 ra) -oooo| RCM (Ray Iiotger free June 3p 
\ quar.) -.-------------- - Ju preferred (s.-8.) .-.------------- 4 y olders of rec, June 
Cones. se a hn Co., com. (quar.)- PA on -_ : — - mae. wens . Vortex yy — I DRA IESRE pee. 1240. hed : oe 9 vee « rec. guns is 
erred @r.)------------------ ec. . Jun f ‘lass GUAP.) wcccacccececececese c. y olders of rec. June 
cog ayes ci CS") BE ay alae of Fe guns ap WMO Guach 3 Dee OED —) ag ly Molaro re: Jue 3 
UE aE i De RS . Jun r gt “Teta ieee Cc. ti) s 
Chickasha Cotton Oil Co. (special) - -- -- 25e. July 1/Holders of rec. June 15 Wolverine Shoe A Teees . . oc ncucncce| 48 on 10 Holders ot can jad 4 
City & Suburban Homes Co-_-_-_-_.-.-.---- 20c. |June 5)|Holders of rec. June 1 ae meine 35¢ POR TEs cntiaienieinneusinae ses 
Cluett Peabody & Co., Inc., pref. (qu.)-|  $1% |July 1/Holders of ree. June 20 | Woolworth (F. W.) & Co., Ltd., jadi 
eee ono Corp. pf. div. action defe|rred. ’ Amer. dep. rec. 6% pref. reg..------- 8c. |June 8)Holders of rec. May 12 
ommonwealth Royalties, Inc. (month) . 4c. |June 15\Holders of rec. June 5 Wright Hargreaves Mines, Ltd-....-.---- uSc. \July 1\Holders of rec. June 10 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


Financial Chronicle 


nounced this week, these being given in the preceding table. 














Per When Books Closea 
Name of Company. Share. ayable. Days Inclusive. 
Railroads (Steam). 

Albany « Susquehanna (s-a) ...-.------ $4% |July 1|Holders of rec. June 15 
@omt annual) .. . 2... 0-2 ---eneccceee $4% |Jan. 1)Holders of rec. Dec. 15 

Atlanta Birm. & Coast, pref. (8-a)-..---- $244 |July 1/Holders of rec. June 12 

Atlanta & Charlotte Air Line (s-a)------ 34% (Sept. 1|\ Holders of rec. Aug. 20 

Bangor & Aroostook, com. (quar.).----- 50c July 1)\Holders of rec. May 31 
Pret BE, -ccendtnawoascddcue $1% |July 1)Holders of rec. May 31 

Beech Creek (Quar.)....ce<--cccccecese 50c |July 1)Holders of rec. June 15 

Boston & Albany. ..cccconcnccaccccce $2% |June 30) Holders of rec. May 31 

Boston & Providence (quar.)..-------- $2.125 |July 1)Holders of rec. June 20e 
Qe 62.0 un centenpacccumssceee $2.125 |Oct. 1|Holders of rec. Sept. 206 

Carolina Clinchfield & Ohio (quar.)----- $1 July 10)| Holders of rec. June 30 
Guaranteed certificates (quar.)..---- $1% |July 10\)Holders of rec. June 30 

Chesapeake & Ohio (quar.).......----- 62%e |July 1)Holders of rec. June 8 
Preferred (semi-annually) ......----- $3 j|jJuty 1)Holders of rec. June 8 

Cleveland & Pittsburgh, guar (quar.)..| 87%c¢ |Sept. 1)Holders of rec. Aug. 10 
Special guaranteed (quar.)......---- 50¢ |Sept. 1|\Holders o1 rec. Aug. 10 
Guaranteed (quar.).........-..---- 87%e |Dec. 1)\Huiders of rec. Nov. 10 

[OEE ) cccintocane 50¢ |Dec. 1)|Holders of rec. Nov. 10 

Continental Passenger Ry. (s.-a.)..---- $24 |June 30|Holders of rec. May 31 

Dayton & Michigan 8% pref. (quar.)---| $1 July 5|Holders of rec. June 16 

Delaware RR. Co. (s.-8.)_.--.-------- $1 July 1)Holders of rec. June 15 

& Pittsburgh 7% guaranteed (quar.)| 8744¢ |June 10) Holders of rec. May 31 
7% guaranteed (quar.)......-.----- 87}4¢ |Sept. 10| Holders of rec. Aug. 31 
7% guaranteed (quar.)._.........-- 8740 |Dec. 10) Holders of rec. Nov. 30 
Guaran’ betterment (quar.)_...-- 80c |Sept. 1| Holders of rec. Aug. 31 

betterment (quar.)....-- Dec. 1/Holders of rec. Nov. 30 
. & Banking (quar.)..-...-.-- $2% \July 15)Holders of rec. July 1 

Grand Rapids & indianapolis @. “B.)----| $2 June 20) Holders of rec. June 10 

Greene (N. Y.) (8.-a.).-.------------- $3 June 19|/Holders of rec. June 13 

Illinois Central 4% eased it aun ciheaes teen $2 July 1)Holders of rec. June 12 

Lackawanna RR. of N.J. 4%, i gtd.(qu.)-| $1 July 1\Holders of rec. June 8 

Little Miami oo NE eee $1.10 |June 10) Holders of rec. May 26 
Spectal Htend. & 5 at timeshare 50c |June 10) Holders of rec. May 26 

Louisville Hend. & St. ? 3% pf. (s-a).--| 244% |Aug. 15)Holders of rec. Aug. 1 
ui ad soci ciclo aloe uamieid sha eile $4 Aug. 15|Holders of rec. Aug. 1 

il] Creek & Mine Hill Nav. & RR. (s-a)| $14 |July 10) Holders of rec. July 3 

Mobite a Birmingham pref. (s.-a.)..----| $2 July 1)|Holders of rec. June 1 

Morris & Essex (s.-a.)....------------ 4344% \July d\\Holders of rec. June 6 

Morris & Essex............---------- 1%% |\July 1\Holders of rec. June 6 

Nashville & Decatur 76 etd. (s.-a.)--| 93%c |July 1)Holders of rec. June 20 

New York & — BR aivcccensnnns $2% |July 1)Holders of rec. June 15 
Preterred. 16.8.) .-ccccedeccecsoesue $2% |July 1)Holders of rec. June 15 

N. Y. Lack. & West'n, 5% gtd. (quar.)--| $14% (|July 1/Holders of rec. June 15 

Norfolk & Western common (quar.)-.--- $2 |June 19) Holders of rec. May 31 

North Carolina (s.-a.)-.-------------- 3% |Aug. 1)|Holders of rec. July 20 

North. RR. of New Jer. 4% gtd. (quar.)| $1 Sept. 1|)Holders of rec. Aug. 21 
4% guaranteed (quar.)...........-- $1 Dec. 1) Holders of rec. Nov. 20 

Norwich & Worcester, 8% pref. (quar.)-| 2% July 1)|Holders of rec. June 15 

Old Colony (quar.)........--.-------- $1% July 1)Holders of rec. June 17 

Philadelphia Balt. & Washington (s-a).-| $144 |June 30) Holders of rec. June 15 

Pitts. Beas. & Lake Erie com. (8.-a.).--- 75e \Oct. 1/Holders of rec. Sept. 15 

Pittsburgh Fort Wayne & Chicago (qu.)| 1%% |July 1)/Holders of rec. June 10 
7% preferred (quar.)....---.------- 1%% |\July 5\Holders of rec. June 10 

ithe gacthtiitateasasceann 1%% |Oct. 1)\Holders of rec. Sept. 9 
7% preferred (quar.)...-.---------- 1%% |Oct. 3)Holders of rec. Sept. 9 
AR Sg a Se 1% % |Jan.2’34|Holders of rec. Dec. 9 
7% preferred (quar.)...-.---------- %% |\Jan.4'34| Holders of rec. Dec. 9 

Pittsburgh McKeesport & Yough. (s.-a.)} $1% |July 1)Holders of rec. June 15 

Pittsburgh Youngstown & Ashtabula— 

7% preferred (quar.)......-.------- 1%% |Sept. 1)Holders of rec. Aug. 21 
7% preferred (quar.)...-.----.------ 1%% |Dec. 1|Holders of rec. Nov. 20 

Reading Co., 2d preferred (quar.) ------ 50c |July 13) Holders of rec. June 22 

Sonanainar & Macntegs. com. (s-€)..---- $4 MY. Bia canmmadnitalenwebeeee 

REED SEO a 50c July 1)Holders of rec. June 17 

Terman Rys., pref. (final) ........----- Sete LE Di ccnktemmdaemabenens 

Tunnel RR. of St. Louis (s-a)....------ $3 July 1|Holders of rec. June 15 

Union Pacific common (quar.)..-.-.--.--- $1% |July 1)Holders of rec. June 1a 

United N. J. RR. & Canal Co. (quar.)--| $2}4 |July 10)Holders of rec. June 20 
icine a cite bh als wietpinciinnie wate $244 |Oct. 10|Holders of rec. Sept. 20 

Valley RR. of New York (s-a)_...------ $2 |July 1)\Holders of rec June 19 

West Jersey & Seashore, com. (s.-a.).-.-| $1% |July  1)Holders of rec. June 15 
RE SEMEL code nndteonsnnannces $1% |Jan 1°34 Holders of rec. Dec. 15 
6% special guaranteed (s.-a.)......-- 14% |\Dec. 1)Holders of rec. Nov. 15 

Public Utilities. 

Alabama Power Co., $7 pref. (quar.)..--| $1%4 |July 1|Holders of rec. June 15 
on Seen (Oe 2). .. wen nonamncces $1% |July 1|Holders of rec. June 15 
SS preterred (Guar .).......-ccccocooce $1% |Aug. 1)Holders of rec. July 15 

American Gas & Elec., com. (quar.) ..--| 25¢ July 1)Holders of rec. June 9 
i eal 2% July 1)Holders of rec. June 9 
6% preferred (quar.).........-.---- 1%% |Aug. 1)Holders of rec. July 8 

Amer. Superpower, Ist pref. (quar.) ..--' %1% |July 1'Holders of rec. June 10 

American Telep. & Teleg. Co. (quar.)..-| $244 |July 15|Holders of rec. June 20 

Amer. Water Wks. & El. Co., pf. (quar.)} $1% |July 1)Holders of rec. June 9 

Appalachian Elec. Pow., $7 pref. (quar.)| $1%4 |July 1)Holders of rec. June 5 

Atlantic & Ohio Teleg. Co. (quar.)..-.- $1 |July 1)Holders of rec. June 16 

Attleboro Gas Light Co. (quar.)_...---- $3 July 1)Holders of rec. June 15 

Bangor Hydro-Elect. Co., 7% pf. (qu.)| 1%% |July  1)\Holders of rec. June 10 

6% preferred (quar.)............... 14% \July 1)Holders of rec. June 10 

Battle Greek Gas Co, $6 pref. (quar.)...| $1 July 1)|Holders of rec. June 20 

Bell Telephone Co. of Canada (quar.)..-| #7$144 |July 15)Holders of rec. June 23 

Bell Telep. of Pa. 64% pref. (quar.)..-| 1%% |July 15) Holders of rec. June 20 

Birmingham Water Works, 6% pf. (qu.)| 14% |June 15|)Holders of rec. June 1 

Boston Elevated Ry., com. (quar.)....-| $1% |July  1)Holders of rec. June 10 

Brazilian Trac., Light & Power, Ltd.— 

RS a LT eee aa $1% |July 3)Holders of rec. June 15 
Bridgeport Gas Light Co. wane DR ictanenaai el 60c |June 30) Holders of rec. June 16 

Brit. Col. Pow., cl. A. (quar.)......--- tr.50¢ |July 15| Holders of rec. June 30 

Brooklyn & Queens Tran Corp., pf. (qu’)} $144 |July 1)Holders of rec. June 15 

Brooklyn Union Gas Co. (quar.) 6 Eger $1% |July 1\Holders of rec. June 1 

Butler Water Co., 7% pref. (quar.)....| 1%% |June 15)Holders of rec. June 1 

Canada Northern Power Corp., Ltd.— 

i er gal Saige RRR 20c |July 25/Holders of rec. June 30 
(ee) eee 1%% |July 15|Holders of rec. June 30 

Carolina Tel. & Tel. Co. (quar.)...---- $2% |July 1)Holders of rec. June 24 

Central Kansas Power i% pref. (quar.).| 1%% |July 15)Holders of rec. June 30 
7% preferred (quar.)..........-.--- 1%% \Oct. 15) Holders of rec. Sept. 30 
7% preferred (quar.)..........-...- 1%% |1-15-34| Holders of rec. Dec. 31 
6% preferred (quar.)............--- 14% |July 15\Holders of rec. June 30 
6% preferred (quar.)..........----- 14% |Oct. 15|Holders of rec. Sept. 30 
6% preferred (quar.)..............- 14% |1-15~-34| Holders of rec. Dec. 31 

Citizens Pass. Ry. (Phila., Pa.).......- $3344 |July 1)Holders of rec. June 20 

Citizens Water Co. (Washington, Pa.)— 

7% preferred (quar.)..........--.-.- $1% |July 1)/Holders of rec. June 20 

Columbus Ry., Pow. & Lt., com. (quar.)} $2 July 1)Holders of rec. June 15 
6% preferred (quar -)---------------| 1346%\|July 1)Holders of rec. June 15 

Commonwealth . Southern Corp.— 

oy Epc. i Bk EI $1% |July 1)Holders of rec. June 9 

Commonwealth Deiltéves pref. A (quar.).| $13 |July 1)Holders of rec. June 15 

i RRS aa Re cee $134 |July 1)Holders of rec. June 15 
Preferred C (GU8GP.)...ceccccccccece $1% (Sept. 1|Holders of rec. Aug. 15 

Concord Gas Co. (s.-a.).........------ $3 June 15)Holders of rec. June 5 

Connecticut Elect Service, com. (quar.)_| 75c July 1)Holders of rec. June 15 

Consol. Gas of Baltimore com. (quar.).- 90c |July 1)/Holders of rec. June 15 

 _ SS epee $1 |July 1)Holders of rec. June 15 
Peeeee D (GU8P 3D. .ccccccwenccces $14 |July 1)Holders of rec. June 15 
BeeeG Th OUR.) .< cncucndconchs $1% |July 1)/Holders of rec. June 15 

Consolidated Gas Co. of N. Y. com.(qu.) 85c |June 15) Holders of rec. May 12 
ES. 8, co innote dumnena $14 |Aug. 1/Holders of rec. June 30 

Consol. Gas, El. Lt. & Pow. Co. of Balt. 

ID i 90c |July 1)Holders of rec. June 15 
5% preferred series A (quar.).......- 1K%% |July§ 1)Holders of rec. June 15 
6% preferred series D (quar.)_...._.- 14% |July 1)Holders ot rec. June 15 
5% % preferred series D (quar.)_....- 1%% |July 1)Holders of rec. June 15 






































June 10 1933 
Per When Boots Closed 
Name of Company. Share. |Puyable. Days Inciusiee. 
Public Utilities (Continued). 
Dayton Power & Light Co.6% pf. (mo.) 50¢ |July 1)Holders of rec. June 20 
Consumers Power Co., $5 pref. (quar.)--| $1% |July 1)Hoiders of rec. June 15 

6% preferred (quar.)......-..-.---- 1%% \July 1)Holders of rec. June 15 

6.6% preterred (quar.)-..-....-...-- 1.65% |July 1|Holders ot ree. June 15 

7% preferred (quar.).............-- 1%% |July 1\Holders of rec. June 15 

6% preferred Goamakie’ wibbibcbind india 50c |July 1)/Holders of rec. June 15 

6.6% preterred (montbly).....-...-- 55¢ |July 1)Holders of rec. June 15 
Miamond State Tel. Co., 6% % pf. (qu.)_| 1%% |July 15)Holders of ree. June 20 
Duke Power Co., common (quar.)....-- 1% |July 1)Holders of rec. June 15 

PRONG GUE Dickccnwvbtiacannes 1%% \July 1)Holders of rec. June 15 
Duquesne Light Co 5% Ist pref. (quar.)| 144% |July 15|Holders of rec. June 15 
Eastern N. J. Pow. Co., og 1 oe (quar.).|- 14%%jJuly 1)Holders of rec. June 15 
East Tennessee Teleg. Co (BD ecb aw $1.44 |July 1)|Holders of rec. June 16 
Eastern Gua & Fuel Assoc. 6% pt. (qu.).| 14% {July 1)Holders of ree. June 15 

4% % preferred (quar.)-........-.-- $1.125|July 1)Holders of rec. June 15 
El Pp Elec. (Dei.), 7% pret. A (qu.)..| 1%% |July 15|Holders of rec. June 30 

$6 preferred B (quar.)........-.---- $1% |July 15)Holders of rec. June 30 
El Paso Elec. (Texas), 5% pref. (qu.)-.| 14% |July 1/)Holders of rec. June 30 
Electric Bond & — Co. $6 pref. (qu.)| $1% |Aug. 1)Holders of rec. July 8 

$5 preferred (quar.)..............-- $1% |Aug. 1)Holders of rec. July 8 
Empire & Bay State Tele 4% etd. (qu.)} $1 Sept. 1|Holders of rec. Aug. 21 

47, ~uaranteed (quar.).........---- $1 Dec. 1)|Holders of rec. Nov. 20 
Elizabeth & Toeaten mE. ee See $1 Oct. 1)Hoilders of rec. Sept. 20 

SR, erebeered BBD. donc acosacdcucc $1% |Oct. 1)|Holders of rec. Sept. 20 
Empire Power Corp. $6 pref. (quar.)-..-| $144 |July 1)|Holders of rec. June 16 

Pow. & Trac. 6% pref. (on: )-.| 14% |Aug. 1)Hoilders of rece. July 27 

6% preferred fone? We RR Wee 1%% 4Nov. 1)Holders of rec. Oct. 27 

6% preferred (quar.).......___-_..- 14% |2-1-'34 |Hoitders of rec. Jan. 27 
Frankford & Southwark, Phila. City 

PON TG 6c tiiiibtidencudicncate $4% |July 1)Holders of rec. June 1 
Georgia Power Co. $6 pref. (quar.)_.--- $1% {July 1)Hoiders of rec. June 15 

$5 preferred (quar.)..............-- $1 July 1)Holders of rec. June 15 
Germantown Passenger Ry., (quar.)....|$1.31|July 1)Holders of rec. June 15 
Gold & Stock Telegraph Co. (quar.)...-| $1% |July 1|Holders of ree. June 30 
Green & Coats St., Phila. Pass. Ry.(qu.)| $14 |July 1)Holders of rec. June 22 
Greenwich Water & Gas Systems— 

6% preferred (quar.).............-.- 1%% |July 1)\Holders of rec. June 20 
Gulf Power Co. $6 pref. (quar.)....---- $1% |July 1/Holders of rec. June 20 
Gulf States Utilities Co., , foeat: (qu.)..| $1% |June 15)Holders of rec. June 1 

35% preferred (quar.)_.......-....- $1% |June 15)Holders of rec. June 1 
Hackensack Water Co. z A (quar.) ....| 43%c |June 30)Holders of rec. June 16 
Honolulu Gas Co. (monthly)......-..- 15¢ |July 1)Holders of ree. June 15 
{linois Bell Telep. Co. (quar.).......-- $2 June 30) Holders of rec. June 29 
Indiana Hydro-El. Pow. Co. 7% pref...| 87e¢ |June 15)Holders of rec. May 31 
Indiana Mich. Elec. Co.,7% pt. (quar.).| 1%% |July 1)Holders of rec. June 5 

6% preferred (quar.).....-........-.| 14% |July  1|Holders of rec. June 5 
Indianapolis Power & ae Co.— 

644% preferred (quar.).-......-.--. 1%% \July 1)Holders of rec. June 5 
Indianapolis Water Co. 3% a. - (qu.)} 14% July 1)Holders of rec. June 10a 
International Power Securities BR. wee $2 |June 15;Holders of rec. June 1 
International Teleg. Co. (quar.)..-..... $1% |July 1)\Holders of rec. June 30 
Jersey Central Power & Light Co.— 

7TH BOENTeS GEOR). wccccadccccsse 1%% |July 1\Holders of rec. June 10 

6% preoferred (quar.)... .ccccccccceee 1%% |July 1|Holders of rec. June 10 

54% preferred (quar.)........-.--- 1%% |July 1)Holders of rec. June 10 
Kansas City Pow & Lt., pf. B., (quar.)..| $1 |July  1)Holders of rec. June 14 
Kansas Elec. Power Co.. 7% pref. (qu.)-| 1%% |July 1/Holders of rec. June 15 

6% preferred (quar.)-..........-... 1%% |July 1\Holders of rec. June 15 
Keystone Public Service pref. (quar.)-.- 7 July 1)Holders of rec. June 15 
Kings County Lighting (quar.)......-- $1% |July 1/Holders of rec. June 19 

7% preferred (quar.)..........-..-- 1%% {July 1)Holders of rec. June 19 

6% preferred (quar.)........-..-.-- 1%% |July 1)Holders of rec. June 19 

5% preferred (quar.)........--.---- 124 %e July 1)Holders of rec. June 19 
Laclede Gas Light Co. common (quar.).-| $154 |June 15|Holders of rec. June 1 

a Nn ELD occ cc edcackoowe $2% |June 15)Holders of rec. June 1 
Lexington Utilities Co.6%% pf. (qu.)--| 1%% |June 15)Holders of rec. June 1 
Lone Star Gas Corp. aeumes (quar.)...| jl6c |June 30)Holders of ree. June 15 

6% oreferred (Guas.) 2... «<2206000 $144 |June 30)}Holders of ree. June 15 
Loss Island Ltg. Go.’ 7%; pf. A (qu.)-..-| 1%% |July 1)Holders of rec. June 16 

6% preferred B (quar.)...........-- 1%% |July 1)|Holders of rec. June 16 
Louisville G. & E. (Del). A&B em. (qu.)| 433%4¢ |June 24) Holders of rec. May 31 
Lynchburg & Abingdon Telep. Co. (s.-a.) $2 |July 1)Holders of rec. June 15 
Marion Water Co. 7% -—- (quar.)....| 1%% |July 1)Holders of rec. June 20 
Memphis Nat. Gas Co., $7 pret. (quar.) $1% |July 1)folders of rec. June 20 
Memphis Pow. & Lt. Go. $7 pf. (qu. )..-| $1% |July 1)|Holders of rec. June 17 

$6 preferred (quar) __ _........... $1% |July 1)Holders of rec. June 17 
Metropolitan Edison 7 pref. (quar.)...| $1% |July 1)|Holders of rec. May 31 

$6 preferred (quar.)............-.-- $1% |July 1)Holders of rec. May 31 

$5 preferred (quar.)............-.-- $1\% |July 1)Holders of rec. May 31 
Mississippi River essen 6% pref. (qu.)-| 14% |July 1)Holders of rec. June 15 
Miss. Vall. Pub. Serv., 6% pref. B (qu.)_| 14% |July  1)|Holders of rec. June 21 
Monongahela West Penn _— Service, 

7% cum. preferred (quar.)........-- 1%% |July 1)Holders of rec. June 15 
Muncie Water Works Co., 8% pref. (qu.) 2% |June 15)Holders of rec. June 1 
Nassau & Suffolk Ltg. Co., 7% pt. (qu.)-| 1%% |July 1)Holders of rec. June 16 
National Transit Co. (quar.) ntiidemax aa 35c. |June 15) Holders of rec. May 31 
New Eng. Gas & El. Assoc. 3536 pf. tes. )}} $1% |July 1) Holders of rec. May 31 
New Eng. Pow. Assoc., com. (quar.)..-- July 10- Holders of rec. June 30 

6% preferred (quar.) REE pie ete 14%% |July i|Holders of rec. June 10 

$2 preferred (quar.)................]| 50e July 1)Holders of rec. June 10 
New England Tel. & Tel. Co__._._-.-- $1% |June 30/Holders of rec. June 10 
New Jersey Pow. & Lt. $6 pref. (qu.)-.-| $134 |July 1)Holders of rec. May 31 

PPG SE De cntinnwonghen assem $1% |July 1)Holders of rec. May 31 
New Jersey Water Co. pref. (quar.)....| $1% |July 1|Holders of rec. June 20 
New York Mutual Telep. Co. (s.-a.)_--- 75c |July 1)Holders of rec. June 30 
New York Pow & Lt. $6 pref. (quar.)..| $14 |July 1)Holders of rec. June 15 

7% preferred (quar.)..............- 1%% jJuly 1)\Holders of rec. June 15 
N. Y. & Queens Elec. Lt. & Pow. (quar.)| $2 June 14|Holders of rec. June 2 
New York Steam Corp., $7 pref. (quar.).| $134 |July  1)Holders of rec. June 15 

$6 preferred (quar.)...............- $1% |July 1)Holders of rec. June 15 
New York Telep. Co., pref. (quar.)-..-- $1% |July 15|Holders of rec. June 20 
New York Transportation Co. (quar.;-_- 50c j|June 28/Holders of rec. June 15 
Newark Telep. Co. (Ohio) 6% pref. (qu.)| 144% |July 10)Holders of rec. June 30 

Ds hint la sca wn gid eibanmith we $1 June 10)Holders of rec. May 31 
Northern Ontario Power Co., Ltd.— 

CNG TIE Di ciincicketackboouned July 25)Holders of rec. June 30 

6% preferred (quar.)_.............. 14% |July 25)Holders of rec. June 30 
Nor. States Pow. Co.(Del.) 7% pf. (qu.)| 1% % |July 20)Holders of rec. June 30 

6% preferred (quar.)..............- 1%% |July 20)Holders of rec. June 30 
Northwestern Teleg. Co. (s.-a.)..-.-.-- $1% |July 1)Holders of rec. June 15 
Northwestern Utilities, 6% a (quar.).| 14% |June 1)|Holders of rec. May 27 
Ohio Edison Co., $5 pref. Pic cunce $1% |July 1)Holders of rec. June 15 

$6 preferred (quar.) SOP L EES EE $1% |July 1)/Holders of rec. June 15 

$6.60 preferred (quar.).........-..-- $1.65 |July 1}Holders of rec. June 15 

ay Beene (Gee)... . . nncctucoctac $1% |July 1)Holders of rec. June 15 

$7.20 preferred (quar.)..........--- $1.80 |July 1)/Holders of rec. June 15 
Ohio & Mississippi Telep. Co. (annual)_.| $2 |July 1/Holders of rec. June 16 
Ohio Public Service Co. 7% pref. (mo.)-| 58 1-3c/July 1)|Holders of rec. June 15 

6% preferred (monthly)........_.... 50c j|July 1)Holders of rec. June 15 

5% preferred (monthly)............. 41 2-3c|/July 1)Holders of rec. June 15 
Oklahoma Gas & Elect. Co., 6% pf. (qu.)} 144% |June 15|Holders of rec. May 31 

7% preferred (quar.)-.......... e-ce| 1%% |June 15)Holders of rec. May 31 
Pacific & Atlantic Telep. (s.-a.)........ 50c |July 1)Holders gf rec. June 15 
Pacific Tel. & Tel., com. (quar.)_......-. $144 |June 30/Holders of rec. June 20 

FOES Eee: $144 |July 15)Holders of rec. June 30 
Peninsular Telep. 3 ae SE 25c July 1}Holders of rec. June 15 

7% preferred (quar.)....ccccoccccne 1%% |Aug. 15|Holders of rec. Aug. 5 

7% preferred (quar.)..............- 1%% | Nov. 15|Holders of rec. Nov. 5 

7% preferred (quar.).............-. 1%% | 2-15-34) Holders of rec. 34 
Penn Central Light & Power Co.— 

eS Eo eee $14 jJuly 1)Holders of rec. June 10 

$2.80 preferred (quar.)............- 70c |July 1)Holders of rec. June 10 
Pennsylvania W. s Pow. Co., com.(qu.) 75e |July 1\Holders of rec. June 15 

SS! SEERA AES, $1% jJuly 1)Holders of rec. June 15 
Peoria Water Works Co. if Ly i. )..-| 1%% |July 1)Holders of rec. June 20 
Pailadeiphia Co. $6 pref. (quar.)....- . $1% |July 1)Holders of rec. June 1 

RE eee $1% |July 1)Holders of rec. June 1 
Phila. Elec. Pow. Co., 8% pf. (quar.)..-| 50c. |July 1)|Holders of rec. June 10 
Pub. Serv. Co. of N. H., $6 pref. (qu.)..| $134 |June 15)Holders of rec. May 31 

SS preferred (Guar.). . 2c cccoccccceco $14 |June 15)Holders of rec. May 31 
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Per When Books Closed Per When Books Closed 
Name of Cumpany. Share. |Payabie. Days Inclusiee. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Ponce Elect. Co., 7% pref. (quar.)..... 1%% jJuly 1)Holders of rec. June 15 Bandini Petroleum Co. (monthly) - ~~~... 5c June 20) Holders of rec. May 31 
Public Service Corp. of N. J. com. (qu.)- 70c |June 30/Holders of rec. June 1 Barber (W. H.), pref. (qQuar.)_...--..-- $1% (|July 1)Holders of rec. June 26 

8% preferred (quar.).............-- 2% |June 30}Hoiders of rec. June 1 Preserved (GGN) 2265 3 5 So kak dns 1% |Oct. 1/Holders of rec. Sept. 26 

7% preterreé (quar.)..............- 1%% jJune 30}Holders of rec. June 1 Beatrice Creamery Co., pref. (quar.)-..- $1% |July 1/Holders of rec. June 14 

$5 preferred (quar.)................ $1% |June 30|Holders of rec. June 1 Beech-Nut Packing Co., com. (quar.)-_- 75ce |July 1)Holders of rec. June 12 

Cumulative preferred (monthly) ....- 50ce |June 30/Holders of rec. June 1 Belding-Corticelli, Ltd., ‘pref. (quar.)...| $1% |June 15)Holders of rec. May 31 
Public Service Co. of Oklahoma, Biltmore Hats, Ltd. 7% pref. (quar.)...| 134% |June 15/Holders of rec. May 15 

7% prior lien stock (quar.).........- 1%% |July 1)Holders of rec. June 20 Block Bros. Tobacco, 6% pref. (quar)...| $1% |June 30/Holders of rec. June 20 

6% prior lien stock (quar.)......._.. 1%% |July 1)Holders of rec. June 20 Bohn Aluminum & Brass Co. com. (qu.)- 25c. |July 1)Holders of rec. June 15 
Public Service El. & Gas Co. 7% (qu.)--| 1% % |June 30)/Holders of rec. June 1 Boao-Ami Co., class A (quar.).....--.. $1 July 31)Holders of rec. July 15 

$5 preferred (quar.)................ $1% |June 30)Holders of rec. June 1 CA OP WU Fa occ onc ccsncbaducacs July 1)/Holders of rec. June 19 
Queensborough Gas & El. 6% . (qu.).-| 14% |July 1)Holders of rec. June 16 Boot’s Pure Drug— 

Ridge Ave. Pass. Ry. Co. (quar.)..._..- $3 July 1)Hoelders of rec. June 15 Am. dep. rets. ord. reg. (extra) .....- w 1s. |June 16)Holders of rec. May 24 
Rochester Tel. Corp. (quar.)-......-.-- $1% |July 1|Holders of rec. June 20 | Borg Warner, 7% pref. (quar.)----..--. 1%% |July 1'Holders of rec. June 15 

6% % preferred (quar.)__-_......-.-- $1% jJuly 1)Hoiders of rec. June 20 ee eS eee eee 250 Jan. 12)Holders of rec. Jan. 12 
San Joaquin Lt. & P., 7% pref. (quar.)..| 13% |June 15)Holders of rec. June 7 Boston Investing Co. (s-a)........---.- $1% |June 15) Holders of rec. June 5 

6% preferred A (quar.)........._..- 14%% |June 15|Holders of rec. June 7 | Boston Wharf Co. (s-a)..-.-...------- $144 |June 30/Holders of rec. June 1 

7% preferred A (quar.).........-..- 1% % |June 15)Holders of rec. June 7 Boston Woven Hose & Rubber Co. pref.| $3 June 15)Holders of rec. June 1 

6% preferred B (quar.)_.....--._--- 1%% |June 15|Holders of rec. June 7 Briggs & Stratton Corp. (quar.)..-.-..-.- 25e |June 30|Holders of rec June 20 
Savannah Elec. & Pr., 8% we A (qu.)- 2% |\July 1)Holders of rec. June 16 Brillo Mfg. Co., Inc., common (quar.) -. 15¢ |July 1)Holderg of rec. June 15 

7% % preterred B (quar.)........_-- %% \July 1\Holders of rec. June 16 CS i CO oo bcc ce cceee se 50c |July 1)Holders of rec. June 15 

7% preferred C (quar.)-..........-- %% \July 1)Holders of rec. June 16 British American Tobacco Co., Ltd.— 

644% preferred B (quar.)--........- % \July 1)Holders of rec. June 16 Ordinary stock (interim) _..-..------ 10d. |June 30/Holders of rec. June 3 
Scranton Elec. Co., pref. (quar.)...---- $1% |July 1)Holders of rec. June 5 British Controlled Oilfields, Ltd., 7% pt- SU Oe > iswdentanddedivcduakocse 
2d & 3d Sts. Pass. Ry. Co., gtd. (quar.).| $3 July 1|Holders of rec. June 1 Buckeye Pipe Line Co. (quar.)....---.-- 75¢ |June 15)Holders of rec. May 31 
——— Valley Water Co. 6% pf. (qu.)} 14% |Sept. 1)Holders of rec. Aug. 20 Burger Bros., 8% pref. (quar.)......-.-. $1 July 1)Holders of ree. June 15 

6% preferred (quar.)_..........---- 14% |Dec. 1)Holders of rec. Nov. 20 8% preferred (quar.).......-.---.-.- $1 Oct. 1)Holders of rec. Sept. 15 
Southern Calif. Edison Co., Ltd.— Burmah Oi! Co., Ltd.— 

7% preferred, series A (quar. oe ee 1%% |June 15!Holders of rec. May 20 Amer. dep. rets. ord. reg......-.--.- 7w15% |June 16} Holders of rec. May 15 

6% preferred, series B —* thle al 1%% |June 15)Holders of rec. May 20 Calamba Sugar Estates, common-..-..-- July 1|Holders of rec. June 15 

Original preferred (quar.).......-.-- 2% |July 15}Holders of rec. June 20 | California ink Co., Inc. (quar.).----.-- July 1)}Holders of rec. June 21 

5% % series C preferred (quar.)....-- 1%% |July 15)Holders of rec. June 20 Canada Permanent Mtge. (quar.)--..-- $2% |July 3)Holders of rec. June 15 
Southern Canada Power Co., Ltd.— Canadian Canners, Ltd., Ist pf. (quar.).| $134 |July 3)Holders of rec. June 15 

6% preferred (quar.)....-.-.-.----- 14% |July 15)Holders of rec. June 20 Conv. preferrence___....--.-------- 5e |July 3/Holders of rec. June 15 
South Carolina Pow. Co. $6 pf. ae) -- $134 |July 1)Holders of rec. June 15 | Canadian Car & Foundry, pref. (quar.) _| ¢744c. |July 10)Holders of rec. June 26 
Southern Col. Pow. Co. 7% pf. (quar.)-- 1% |June 15}Holders of rec. May 31 Canadian Cottons, Ltd., pret. (quar.)...]| $134 |July 4/Holders of rec. June 17 
Southwestern Gas & El. Co. 8% pf. (qu.) 2% |July 1)Holders of rec. June 15 Canadian Foreign ‘Investment Corp.— 

7% preferred (quar.)...5.....6....- 1%% |July 1)Holders of rec. June 15 $4 preferred (s.-a.)_.....-.--.---.-- $4 {June 15|Holders of rec. June 1 
Syracuse Ltg. Co., Inc. 8% pref. (quar.)} 2% |Aug. 15|Holders of rec. July 31 | Canadian Oil Co., Ltd. 8% pref. (quar.)} 2% |July 1)Holders of rec. June 20 

6%% preferred (quar.)......-....-- 1%% |Aug. 15|Holders of rec. July 31 Carreras, Ltd., ord. reg _---------| 2015%|June 19)Holders of rec. May 23 

6% preferred (ounr.). Siete vaewite 14% |Aug. 15)Holders of rec. July 31 Amer. ‘dep. rec. tor reg. yeh _.| 2w15%|June 26|Holders of rec. June 1 
Telephone Investment (monthly) 20c July 1)Holders of rec. June 20 Ordinary register cl. B....-.-- .| zw15%|June 19|Holders of rec. May 23 
Tennessee Elec. Pow. Co., 5% pf. (qu.)-| 14% |July 1)Holders of rec. June 15 Amer. dep. rec. for B reg_____--.----- zw15%|June 26|Holders of rec. June 1 

6% preferred (quar.)...-.---------- 14% |July 1)/Holders of rec. June 15 | Carter — ) Co., 6% oad: (quar.)....| 14% |June 15/Holders of rec. June 10 

7% preferred (quar.)_..-...-.-- 1%% |July 1)Holders of rec. June 15 7% pref RS Fee a Pe .| 8730. |Jan. 31)Holders of rec. Jan. 14 

7.2% preferred (quar.)-- $1.80 jJuly 1)Holders of rec. June 15 Case J. 1D 3G. . OS SRRPEE ae ae $1 July 1}Holders of rec. June 12 

6% preferred (monthly) -....- 50c July 1)Holders of rec. June 15 Centrifugal Pi —— ap.stk. (qu.) 10c. |Aug. 15|Holders of rec. Aug. 5 

7.2 preferred (monthly) _------------ 60c j|July 1)|Holders of rec. June 15 Capital Ae ng SE ESS bs 100. 'Nov. 15|Holders of tec. Nov. 6 
Toledo Edison Co. 7% pref. (monthly).., 58 1-3c|July 1 Holders of rec. June 15 Champion Coated Paper Co.— 

6% preferred (monthly) -.......-.--- 50c |July 1)Holders of rec. June 15 7% preferred (quar.).....--.--.-.-. 1%% |July 1)Holders of rec. June 20 

5% preferred (monthly)........---- 41 2-3c|July 1)Holders of rec. June 15 7% special pref. (quar.)........----- 1%% |July 1)|Holders of rec. June 20 
Union Elec. Lt. & P. of Ill., 6% pf. (qu.)} 14% |July 1)Holders of rec. June 15 Chapman Knitting Millis, 7% pref (s-a) - - 34% July 1)Holders of rec. June 30 
Union El. Lt. & P. of 7 mn 1% . (qu.)-| 1%% |July 1)Holders of rec. June 15 Chesapeake Corp., com. (quar.)....--.-. 50c |July 1)/Holders of rec. June 8 
Union Traction Co. (s.-a.)-...-.------- 75¢ |July 1)Holders of rec. June 9 Ceeerougt Mfg. (quar.)..-.-...-.-- $1 |June 29|Holders of rec. June 8 
United Corp. common (quar.).....-.-- 10c |Juiy 1)Holders of rec. May 29 WSS ee en 5Oc |June 29]/Holders of rec. June 8 

 venar-ah-tadh cy di EEE PE te 75¢ |July 1)Holders of rec. May 29 Chicago Junc. 4? ti oe. «. Yds.(qu $2% |July 1)Holders of rec. June 15 
United Gas & Elec. Corp., pref. (quar.).| 1%% |July 1)Holders of rec. June 16 6% preferred (quar.).........--..--. $1% |July 1)Holders of rec. June 15 
United Gas Impt. Co. common (quar .) - - 30¢ |June 30}Hoiders of rec. May 31 Christiana Securities 7 7% pref. (quar.)...| 13%% |July 1)/Holders of rec. June 20 

$5 preferred (quar.)..............- $14 |June 30/Holders of rec. May 31 Citizens Wholesale Supply 7% pf. (qu.).| 87%c |July 1)Holders of rec. June 29 
United Light & Railways (Del.)— 6% preferred (quar.)_........--...- 75¢ |July 1|Holders of rec. June 29 

6.36% preferred (monthly). ....-- 53c July 1)Holders of rec. June 15 Clark Equipment 7% pref. (quar.).....| 134% |June 15|Holders of rec. May 31 
Vermont & Boston Telep. (annual) _.-_- July 1)Holders of rec. June 16 Clorox Chemical Co., cl. A (quar.)- = 50c |July 1)Holders of rec. June 20 
Virginia El. & Pr. Co., $6 pref (quar.)..| $144 |June 20/Holders of rec. May 31 Coca-Cola Co. , class A (s.-8.)---- ..| $1% |July 1)/Holders of rec. June 12 
Virginia Pub. Serv., 7% pref. (quar.)..-| 1%% |July 1)|Holders of rec. June 10 Cy Ce ee $1% |July 1)/Holders of rec. June 12 

6% preferred (quar. Tac ab wee a 14% |July 1)Holders of rec. June 10 la Internat. Corp. com. (quar.).| $3 July 1)Holders of rec. June 12 
Washington Water Power $6 pref. (qu. )- $1% |June 15)Holders of rec. May 25 OE De SG RES ea aa $3 July 1)}Holders of rec. June 12 
Westmoreland Water Co. (quar.)....--- July 1)Holders of rec. June 20 Colgate-Palmolive-Peet Co., pref. (qu.) .] $134 |July 1|Holders of rec. June 10 
Wisconsin Pow. & Lt., 0% pref. (quar.).; 75c June 15)/Holders of rec. May 31 Colomba Sugar Estates, com. (quar.)..| 40c July 1)Holders of rec. June 15 

7% preferred (quar.)...........-.--- 87%c |June 15)Holders of rec. May 31 7% preferred (quar.)_........-...-- 35c |July 1/Holders of rec. June 15 
Wisconsin Pub Ber. ¢ Gorm: 7% pt. (qu.)-| 1%4% |June 20)Holders of rec. May 31 Colt’s Patent Fire Arms Mfg. Co. (qu.)--| 25c¢ June 30}Holders of rec. June 10 

64% preterred OS) ie ee 1%% |June 20)Holders of rec. May 31 | Commercial Credit Co., 64% pt. (qu.)_| 15% |June 30)/Holders of rec. June 10 

% preferred ( ay? AERTS 5 ORD 14%% |June 20)Holders of rec. May 31 7% 1st preferred (quar.) LA ik ee 43%¢ |June 30)Holders of rec. June 10 
Wisconsin-Michigan P Pow., 6% pt. (qu.)-| 14% |June 15)Holders of rec. May 31 8% preferred B (quar.)......------- 50c |June 30/Holders of rec. June 10 
Commercial Credit Trust, pref. (qu.).--| 50c. |June 30/Holders of rec. June 20 

Banks and Trust Companies. Commercial lnvestment Trust Corp.— 

Trust Co. (quar.)..........-.-- 25e. |July 1)Holders of rec. June 9 Common (quar.).....-......---..-- July 1)Holders of rec. June 5a 
Public National Bank & Trust Co. (qu.)-| 374¢ |July  1)Holders of rec. June 20 Conv. pref. opt. ser. (quar.)..----.-- n$1% |July 1)Holders of rec. June 5a 
United States Trust Co. (quar.).....-.-- $15 July 1)Holders of rec. June 20 | Commercial Solvents oop. com. (s.-8.). 30c |June 30/Holders of rec. June 2 

Community State Corp., $5 cl. A...-..-- 15¢ |June 30|Holders of rec. June 15 
Fire Insurance Companies. Compressed Industrial Gases (quar.)....| 35c |June 15)Holders of rec. May 31 
Confederation Life Assoc. (Quar.).....- $1 |June 30/Holders of rec. June 25 
Agricultural Ins. (Watertown) (quar.)-- 50c |July 1)Holders of rec. June 24 oS SRG RE Ree SP ee AS $1 |Sept. 30|/Holders of rec. Sept. 25 
Glen Falls Ins. Co. (quar.)......--..-- 40c |Jwy 1)Holders of rec. June 15 OS St SR is RENEE $1 |Dec. 31|Holders of rec. Dec. 25 
Halifax Fire Ins. Co.. cap. stk. (sa) .. -- 45c |July 3)Holders of rec. June 10 Congoleum-Nairn, Inc., com. (quar.)..- 15e |June 15|Holders of rec. June 1 
Home Fire & Marine Ins. Co. (quar.)..- 50c |June 15}Holders of rec. June 5 Congress Cigar Co., com. (quar.)_.....- 25c. |June 30|Holders of rec. June 14 
North River Ins. Co. (quar.)_.....-.-- 15ce |June 10}Holders of rec. June 1 Se oe Diversified Standard Se- 
eo en ee ee 25c |June 15|Holders of rec. May 15 
Miscellaneous. Consolidated F Paper, pref. (quar.)......- 17%e |July 1 Holders of rec. June 20 
Corporal Investors, Ltd......-.-..--.- i i i Ee eee, 
Abbott Laboratories (quar.).........-- 50¢ |July 1/Holders of rec. June 15 | Cottrell (C. B.) & Sons Co. (annual)....| $4 j|July§ 1j.........-.---..-.--- ~ 
Abraham & Straus, Inc., com. (quar.)--.- 30¢ |June 30)Holders of rec. June 21 6% preferred (quar.).............-- 116% Waly fl ccoccccccceceese eonce 
Affiliated Products, Inc. (month.)-...--. 5c. |July 1/Holders of rec. June 19 6% preferred (quar.)......... 1%% ee, A SRE Tee ae 
Agnew Surpass Shoe Sts.,Ltd.,pref.(qu.)} 1%% |July 3)Holders of rec. June 15 6% preferred (quar.)._ om 154% et. RE a BEI Aira. 
Allied Chem. & Dye Corp., pref. (qu.)--| 1%% |July 1)|Holders of rec. June 12 et Publishing NE cae 5¢ |June 24|Holders of rec. June 14 
Alpha Portland Cement, pref. (quar.)-.-| $1% \June 15)Holders of rec. June 1 Crown Cork & Seal Co., Inc., pref. (qu.) 68c |June 15|Holders of rec. May 31 
Aluminum Mfg., Inc., com. (quar.)-..-- 50c June 30/Holders of rec. June 15 | Crown Willamette Pa. Co., Ist pf. (qu.)- h$1 |July 1)Holders of rec. June 13 

Common (quar.)......-...-.------| 50e (Sept. 30)Holders of rec. Sopt.15 | Crum & Forster, preferred (quar.).....- $2 |June 30|Holders of rec. June 19 

COMIMOR (GEE) oo coon sevcecesnes 50c Dec. 31|Holders of rec. Dec. 15 Cuneo Press, Inc. 64% pref. (quar.) _.| 15% |June 15|Holders of rec. June 1 

PE SED vnc cecedseennscers $1% |June 30/Holders of rec. June 15 Dart Mfg. Co., pref. (quar.)......-...- $1\% |June 1/Holders of rec. May 8 

Preserved (quar. ......-2.2..---0-- $13 |Sept. 30)Holders of rec. Sept.15 | DeLong Hook & Eye Co. (quar.).---..- 50c. |July 1)/Holders of rec. June 20 

_.. 2. . Sees $1% |Dec. 31}Holders of rec. Dec. 15 Re oe ee ee be 25c. |July 1)Holders of rec. June 20 
American Bank Note Co. pref. (quar.)-- 75¢e |July 1)Holders of rec. June 124 | Deposited Bank Shares, series B-1_...- Te duly Bi. 2 -- co ee coccccee -o 
American Can Co. pref. (quar.)......-- 1%% {July 1|Holders of rec. June 16a | Deposited Bank Shares, N. Y., A (8.-a.).|¢244% |July 1|Holders of rec. May 15 
American Chicle Co. (quar.).....-.-..-- 50c July 1)Holders of rec. June 12 Devoe & Raynolds Co., Inc.— 

eee eee ae 25¢ j|July 1)Holders of rec. June 12 lst and 2d pref. (quar.)_....-----.-- $1% |July 1)Holders of rec. June 20 
American Cigar Co., com. (quar.)....-- $2 June 15)Holders of rec. June 2 Dome Mines, Ltd. (quar.)......--..-- 25c |July 20|Holders of rec. June 30 

PNR ND «6 ow ccectescecusece $1% |July 1)Holders of rec. June 15 Ts ae SS pgs eS ae aE Ee 25c |July 20)Holders of rec. June 30 
American Se. 7% vt. que. ).-]| 1% % |Sept. 1)Holders of rec. Aug. 25 Dominion Glass Co., com. (quar.)-..-.-- tr$1\ |July 3)Holders of rec. June 15 

7% pret uar.)- ----| 1%% |Dec. 1|Holders of rec, Nov. 25 ee oe ee tr$1% |July 3)Holders of rec. June 15 
American Factors, Ltd. (monthly) ------ 10c |June 10}/Holders of rec. May 31 Dominion Stores, Ltd., common (quar.) 30c |July 1/Holders of rec. June 15 

DOE a idiboanmececs$sde~seeen 10c. |July 10)Holders of rec. June 30 | Dominion Textile Co., Ltd., com. (qu.)_| 7$1 July 3)Holders of rec. June 15 
American Viardware Cdeviacnteoace 25¢ July 1)Holders of rec. June 17 Preferred (quar.)_.......-.-----.-- tr$1%& |Juiy 15|Holders of rec. June 30 

OS Pea SA SS ee 25¢ jOct. 1)Holders of rec. Sept.16 | Draper Corp. (quar.)--.....---------- 50c |July 1)Holders of rec. May 27 

Dl odusdtéunupinonecuceseeesu 25¢ 1-1-34 | Holders of rec. Dec. 16 Driver-Hagris Co., 7% pref. (quar.)....| $13 |July  1)Holders of rec. June 20 
American Hawalian Steamship (quar.) - - 25c |July 1|Holders of ree. June 15 Dunean Millis, 7% preferred (quar.)...._| 1%% |July 1|.--------------------- 
American Home Products (monthly) ---- 25e |July 1)Holders of rec. June 14a | E.1. duPont de Nemours & Co. ,com.(qu) 60c |June 15|Holders of rec. May 25 
American Hosiery Co. (quar.) --------- 37 %e |Sept. 1)Holders of rec. Aug. 24 Debenture stock (quar.)............| $134 |July 25/Holders of rec. July 10 
American Mfg. Co., pref. (quar.)...-.-- $1 |July 1)Holders of rec. June 15 Eastern Malleable Iron Co. (quar.)...-- 5e |June 10|)Holders of rec. May 23 
American Paper Goods. 7% pref. (qu.).| 1%% |Jume 15/......-..-.....----.- Eastern Theatres Ltd., 7% pref. (s.-a.)--| $34 |July 31/Holders of rec. June 30 
American Safety Razor Corp. (quar.)--- 75¢ |June 30}Holders of rec. June 9 Eastman Kodak Co., common (quar.).. 75¢ |July 1)/Holders of rec. June 5 
American Steel Foundries, pref......-- 50c |June 30)Holders of rec. June 15 OD Re $1% |July 1|Holders of rec. June 5 
American Stores Co. (quar.)....------- 50c |July 1)Holders of rec. June 15 | Edison Bros. Stores, Inc., pret. (quar.)..| $134 |June 15)Holders of rec. May 31 
American Sugar Refining Co., com.(qu.) 50c |July 3)Holders of rec. June 5 Ei Dorado Ot] Works (quer) a eee 87 %c |June 15)Holders of ree. May 31 

DN GNIS ak ib dodnccs oc nnct $1% |July 3)|Holiders of rec. June 6 | Electric Contr. & Mfg. Co. (quar.)..--.- 25c. |July 1)Holders of rec. June 20 
American Thread Co., pref. (s.-a.)_.-.- 12\Ke |July 1)Holders of rec. May 31 Electric Storage tad Co. (quar.)...-. 60c |July 1)Holders of rec. June 10 
American Tobacco Co., pref. (quar.)..--| 144% |July 1)Holders of rec. June 10 eee Oe ae eae 50c |July 1)Holders of rec. June 10 
Amoskeag Co., common (#a)-_....-.--- $1 July 3/Holders of rec. Junc 24 Equitable Office Bide. Corp. (quar.) ..-.- 25e |July 1)|Holders of rec. June 15 

Preferred (s-a) . ------------| $2% |July 3)/Holders of rec. June 24 7% preterred (quar i acpowvnanqsenee 1%% |July 1|Holders of rec. June 15 
Anchor Cap Corp., com. “(quar. eg Se teal 15c. |July 1)Holders of rec. June 20 Equity Fund, Inc., “Gnitlal SP St PEIN, SB 10c. |June 15)Holders of rec. June 5 

$64 preferred (quar.)......-------- $1% |July 1)Holders of rec. June 20 Equity Trust Shares registered... .....- 8c |June 30) Holders of rec. June 26 
Andian National Corp. (s.-a.)....----- ur$l |June 15|Holders of rec. June 5 Bearer . TE) GRRE HR Od 10000 Bi. ccectcocsddnbatecos 
Armour & Co. of Del., pref. (quar.).---- $1% |July 1)/Holders of rec. June 10 Ewa Plantation Co. (extra) ...--- sodiliclied $1 June 15) Holders of rec. June 
Associated Breweries o a Falconbridge Nickel Mines... --.-..--- 10¢ |June 30) Holders of rec. June 15 

Pe Ge... .. . cccuiiseodunee $1% |July 1)|Holders of rec. June 15 Faultless Rubber Co., com. (quar.)----- d50c |July 1)Holders of rec. June 15 
Associates Investmeat Co., com. (quar.)| $1 June 30) Holders of rec. June 20 Fitth Ave. Bus Securities Corp. (quar.) . . l6c |June 29|Hoiders of rec. June 15 

BURGOS GONG LW. pn codccdcecestoc $1% |June 30) Holders of rec. June 20 First National Stores, Inc., com. (qu.)..| 62e |July 1)|Holders of rec. June 2 
Atlantic Refining Co. com. (quar.)....- 25¢c |June 15/Holders of rec. May 22 % preferred (quar.)...------------ July 1)Holders of rec. June 2 
Babcock & Wileox Co.........-.-.---- 25¢ |July 1)Holders of rec. June 20 7% \et preferred (quar.)....-----..- 1%% \July 1)Holders of rec. June 2 
Baldwin Co. class A pref. (quar.) ..----- $1% |June 15)Holders of rec. May 31 Shoe Co. pref. (quar.).......| %$1% |July 1)Holders of rec. June 15 
Bankers Invest. Trust of Amer. (s.-a.) -- 15ce |June 30|/Hoiders of rec. June 15 Freeport Texas, 6% pref. (quar.).---... 14% |Aug. 1)Holders of rec. July 14 

ES SEO RRS i BS 30c. ‘June 30;Holders of rec. June 15 Gamewell Co., preferred (quar.).-.-.-.- $1 June 15!Holde:s of 1ec. June § 
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4044 Financial Chronicle June 10 1933 
Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Share. |Payabie. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
General Electric Co., com. (quar.)-.---- 10¢ |July 25) Holders of rec. June 30 Myers (F. E.) & Bros. Co. pref. (quar.)-| $134 |June 30|Holders of rec. June 15 
GRE (GONE) 6... wiicrvaninnenudiinn 15¢ |July 25|Holders of rec. June 30 Nationa! Biscuit Co. common (quar.)--.- 70c jJuly 15)Hoilders of rec. June 16a 
General Mills, Inc., pref. (quar.)...-..-- $1% |July 1\Holders of rec. June 14a | National Bond & Share Corp. (quar.)-_-- 25¢ |June 15) Holders of ree. May 31 
Genera! Motors Corp., com. (quar.)...| 25c June 12)Holders of rec. May 11 National Breweries, Ltd., com. (quar.).- 40c. |July 1)Holders of rec. June 15 
$5 preferred (quar.).......---ccoo-- $1 |Aug. 1)Holders of rec. July 10 Preteeed (6008 3. sc nk cds wisinncution 44c. |Jwy 1/Holders of rec. June 15 
General Ry. Signa! common (quar.)..-- 25¢ |July 1)Hoiders of rec. June 10 National Distillers Prod , pref. (qu.)....| 62%c. |July  1)Holders of rec. June 10 
PUGS GOT Diicntovetcsnimesiine $1% |Juty 1)Holders of rec. June 10 Nationa! Finance Corp. of Am. com. (qu) 15¢e |July 1)Holders of rec. June 10 
Gillette Safety Razor Co., com. (quar.).. 25¢ |June 30)Hoiders of ree. June 5 6% preferred (quar.).......-- sajna ta 15¢ |July 1)Holders of rec. June 10 
$5 preferred (quar.).......-.-------| %1%4 |July 1|Holders of rec. June 10 6% preferred (extra)......-.-.----- 15¢ jJuly 1)Holders of rec. June 19 
Glidden Co. prior preference (quar. )----}| $1% |July 1)Holders of rec. June 16 National Gypsum Co. 7% pref. (quar.).-| $1% |July  1/Holders of rec. June 17 
Gold Dust Corp., pref. (quar.)......--- $1% |June 30)Holders of rec. June 17 Nationa] Lead Co., com. (quar.)....---| $134 |June 30) Holders of ree. June 16 
Goldblatt Bros., Inc. (quar.)..-...---- 37%e |July 1|Holders of rec. June 10 Pweetes A AGUS once icdccadcvemin $1% \June 15|Holders of rec. June 2 
Goiden Cycle (quar.)......c-cccccceee 40¢ June 10)Holders of rec. May 31 Preterreé BD (GUG?.) 2. os ckiccsctanen $1% |Aug. 1)Holders of rec. July 21 
Goodman Mfg. Co. (quar.).......----- 45c June 30|Holders of rec. June 30 National Oil Products, $7 pref. (quar.).-| $1% |July 1\Holders of rec. June 20 
Goodyear Tire & Rubber Co. $7 pref_.-.- 50c |July 1)Holders of rec. June 1 CE CINE i as niciricn nnn cana $1 July 1)\Holders of rec. June 20 
Goodyear T. & Rub. of Can., com. (qu.)| 60¢ July 3)Holders of rec. Juue 15 SS tS eee ne eee a $1 July 1)Holders of rec. June 20 
RN CEI 8 on rncintneandnoe 31% |July 3)Holders of rec. June 15 Nationa/ Sewer Pipe (quar.)_.....-.--- 50¢ |June 15) Holders of ree. May 31 
Gorton Pew Fisheries Co., Ltd. (quar.)- 50¢ |June 30)Holders of rec. June 20 National Standard Co. (quar.)..-...---- 30¢ |July 1)Holders of rec. June 20 
Gottfried Baking Co., luec., cl. A (quar.) 75¢. |July 1)Holders of rec. June 20 National Sugar Refining Co. of N.J_.--| 50c¢ July 1)Holders of rec. June 1 
Class A (quar.)......----ceeeee----| 756. |Oct. 1/Holders of rec. Sept. 20 New England Grain Prod., A pref. (qu.)-| $134 |July 15'Holders of rec. July 1 
x, .. 2” ™) lel aEERSS 1%% \July 1/)Holders of ree. June 20 N. Y. Ship Bldg. Corp. part. sh. (qu.)-- 10¢c. |July 1)Holders of rec. June 20 
PEE GE oki pencseovasrwene 1%% |Oct. 2/Holders of rec. Sept. 20 Founders shares (quar.)...--------- 10c. |Juiy 1)|Holders of rec. June 20 
PUOINTOE (QUE ,) nce cnecccencoese %% \Jn.2 '34\Holders of rec. Dec. 20 Preferred (quar.).....-------------| $1% |July  1)Holders of rec. June 20 
Grace (W.R.) & Co., 6% pref. (s.-a. as 3% \June 30|Holders of rec. June 28 Newberry (J. J.) Co., com. (quar.)....| 15¢ July 1|)Holders of rec June 16 
6% preferred (s.-a. ,) RR RS See EE 3% |Dec. 29\Holders of rec. Dec. 27 Niagara Share Corp. of Md.— 
Granite City Steel Co. (quar.)...------ June 30|\Holders of rec. June 15 Class A $6 preferred (quar.)_-------- $14; (July 1)Holders of rec. June 15 
Grant (W. T.) Co., common (quar.)..-- 25c |July 1)|Holders of rec. June 12 Class A $6 preferred (quar. ; oreceeee- $1% - 1)Holders of ree. Sept. 15 
Great Western Sugar Co. pref. (quar.).-| $1% |July 1|Holders of rec. June 15 Class A $6 preferred (quar.) - -------- $144 |Jan2°34| Holders of rec. Deo. 15 
Guarantee Co. of North Amer. (quar.)..| $144 |July 15|)Holders of rec. June 30 Nineteen Hundred Corp., class A (quar.) 50c. |Aug. 15|Holders of rec. Aug. 1 
Hammermill Paper Co 6% pret. (qu.)--| 154% |July§ 1/|Holders of rec. June 15 IN i ies 50c. | Nov. 15| Holders of rec Nov. 1 
Haloid Co. common (quar.)..-.....---- 25¢ |July 1|Holders of rec. June 15 | Noranda Mines (interim)-.------------ u50¢ |July 10|Holders of rec. June 13 
ES SEE EE eee 25¢e |July 1)Hoiders of rec. June 15 North Amer. Co., com. (quar.)..------ {2% \July 1)Holders of rec. June 5 
7% preferred (quar.)......-----.---- 1%% |July 1)Holders of rec. June 15 Preferred (quar.) ap GA EC er 75c. |July 1)Holders of rec. June 5 
Hamilton United Theatres, Ltd., pf.(qu)| $1% |June 30)Holders of rec. May 31 North Central Texas O1l pref. (quar.)..-| 1% % |July 1)Hulders of ree. June 10 
Hanna (M. A.) Co. $7 pref. (quar.)....- $1% |June 20)Holders of rec. June 5 Northern Pipe Line Co. cap. stk. (8.-a 25¢e jJuly 1)\Holders of rec. June 9 
Hannibal Bridge Co., com, (quar.)..--- $2 July 20)Holders of rec. July 10 Norwalk Tire & Rubber Co., pret. mls ) 87%c |July 1)Holders of rec. June 
PTD tensidmbubivatiatinndéwen $2 Oct. 20|Holders of rec. Occ. 10 | Oahu Ry. & Land Co. (monthly)... --- June 20) tlolders of rec. June 10 
Harbauer Co., iz a. (quar.)........| 1%% |July 1)|Holders of rec. June 21 Oahv Sugar Co., Lid. (monthly)---.-.-.- 5e |June 15|Holders of rec. June 6 
7% preferred (quar.)........-.---.- 1%% \|Oct. 1)|Holders of rec. Sept. 21 Ohio Finance Co., common (quar.)-..--- 25c |July 1)Holders of rec. June 10 
7% preterred (quar)... 1%% | 1-1-'34 | Holders of rec. Dec. 21 8% preferred (quar.).......-----.-- 2% |July 1)|Holders of rec. June 10 
esty (R.), 7% pref. (quar.)_ 1%% |Sept. 1)Holders of rec. Aug. 15 Ohio Oil Co. pref. (quar.) $1% |June 15) Holders of rec. June 3 
% erred (quar.) 1% % |Dec. 1|Holders of rec. Nov.15 | Omnibus Corp. pref. (quar $2 {July 1/\Holders of rec. June 15 
20c |June 15|Holders of rec. June 10 Owens Illinois Glass Co., 8% —_. (qu.)-| $1% |July  1/Holders of rec. June 15 
75e |July 1)Holders of rec. June 17 Pacific Tin Corp., special Ee Sh ARO Ebi cide deb dacdcnvtcasaccce 
25¢ |July 1)|Holders of rec. June 17 Page Hersey Tubes, Led., a (qu.)--- 75¢. |July 1)|Holders of rec. June 20 
Hearst Consol. Publishers, A pref. (qu.)-| 43%c¢ |June 15|Holders of rec. May 31 Preferred (quar.).....--..---------| $1% |July 1)Hoiders of rec. June 20 
Helme (Geo. W.) Co., common (quar.)--| $1 |July 1)/Holders of rec. June 10 | Parke, Davis & Co. (quar.)-..--------- 25¢ |June 30/Holders of rec. June 19 
ENE: MD iu ne mediaminagina ts $1% |July 1)Holders of rec. June 10 Pechiney .— 
Hercules Powder common (quar.)_..-..- 67%e June 24|/Holders of rec. June 13 Amer. dep. rec. for A bearer shares...-| 17.53f June 13)Holders of rec. June 6 
Heyden Cpomtost Corp. pref. (quar.)...| $1% |July 1)Holders of rec. June 20 Penick & Ford, Ltd., Inc., com. (quar.)| 25¢ June 15|Holders of rec. June 1 
Hibbard, 8 Bartlett & Co. (mo.)| 10¢ June 30/Holders of rec. June 23 Penney (J. C.) Co., common (quar.)...-. 30c |June 30|Holders of rec. June 20 
Hickok Oil, 7% pref. SS aes 1%% \July 1)Holders of rec. June 24 NS Se eee ee $1% |June 30)Holders of rec. June 20 
Hiram W: Walk er-Gooderham & Worts, Ltd. Peoples Drug Stores, Inc., com. (quar.)- July 1/Hoiders of rec. June 8 
ON ie ii tn eee ee leee tr 25c. |June 15|/Holders of rec. May 27 Preferred (quar.)....----.---------- $1% |June 15| Holders of rec. June 1 
Hollinger Consolidated Gold Mines... -- tr1% |June 17|Holders of rec. June 2 Perfection Stove Co. (quar.)...----.-.- 30e |June 30| Hoiders of rec. June 20 
Honolulu Plantation Co. (monthly)-.... 25c |June 10/Holders of rec. May 31 Pet Milk Co., pref. (quar.)....-------- $1% |July 1)/Holders of rec. June 1 
PR sariutebdbindinmnheonngen 25c |July 10}Holders of rec. June 30 Pioneer Gold Mines of Brit. Gol., Ltd. 
Humble Oil & Refining (quar.) ES See 50c |July 1)Holders of rec. June 1 NS RR ONS SIS Pere trl5e. |July 3) Holders of rec. June 10 
Hygrade Sylvania Corp. common (qu.)- 50c |July 1)/Holders of rec. June 10 Pittsburgh Plate Glass Co. (quar.).--.-- 15c. |July 1) Holders of rec. June 10 
$6% preferred (quar.)_.........---- $1% |July 1)Holders of rec. June 10 | Prentice-Hall, Inc., pref. (quar.)..----- 75¢e |June 20) Holders of rec. June 10 
Ideal Financing Assoc., $8 pref. (quar.). $2 |July 1)Holders of rec. June 15 Procter & Gamble Co., 5% ak. (quar.)| 134% |June 15/Holders of rec. May 25 
$2 conv. preferred (quar.).......--.-- July 1)Holders of rec. June 15 Quaker Oats Co., com. *(quar. PAR eae a July 15)Holders of rec. July 1 
EE SS REE 12%e |July 1|Holders of rec. June 15 | Quaker Oats (quar.)..-....----------- $1 July 15|Holders ot rec. July 1 
Imperial Chem. Industries, Ltd. (final).z\«#3}4% |June 8/Holders of rec. Apr. 13 PIER CED. owen waeiinanecican $14 |Aug. 31) Holders of rec. Aug. 1 
Imperial Tobacco Co. of Can. ord. shs..|¢ r1%%/|June 30|Holders of rec. May 31 Quarterly Income Shares, Inc_ .....---- 3e |Aug. 1|Holders of rec. July 15 
Indiana General Serv. Co.,6% pf. (qu.)-| 14% |July 1)Holders of rec. June 5 Reybestos- Manhattan, Inc., com. (qu.)-| 15¢ June 15) Holders of rec. May 31 
Industrial Cotton Mills, 7% pref. (quar.)| 1%% |Aug. 1/Holders of rec. July 20 Reeves (Daniel) Inc., com. (Quar.)-..-- 3744e. |June 15| Holders of rec. May 31 
Ingersoll-Rand Co., pref. (s.-a.)....-..- $3 July 1|Holders of rec. June 8 6% % preferred (quar.)-...------.--- 1%% |June 15| Holders of rec. May 31 
Internat’] Business Mach. tonne: Ds soslaaioe $1% |July 10)Holders of rec. June 22 Reliance Grain Co., Ltd.. pref. (quar.).| $1% |June 15|/Holders of rec. May 31 
Iuternational Harvester Co.,com. (qu.)- 15e |July 15|)Holders of rec. June 20 | Reynolds (R. J. )Tobaceo Co., com.(qur.) 75¢ |July 1|Holders of rec. June 17 
Internat. Petroleum Co., Ltd__.......- tr 28¢e. |June 15|Holders of rec. May 31 Gees LORS i nc wsenae 75¢ |July 1|Holders of rec. June 17 
lntl. Proprietaries, Ltd., cl. A (quar.)...| t65ce |June 15|Holders of rec. May 25 Rich's, Inc., 64% preferred (quar.)-..| 154;% |June 30| Holders of rec. June 15 
International Sait Co., cap. stock (quar).| 37}¢¢ |July 1)Holders of res. June 15 Royal Baking Powder Co., com. (quar.) - 2 July 1)Holders of rec. June 5 
Intertype Corp. Ist pref. (8.-a.).-...--- $2 |July 1)/Holders of rec. June 15 6% preferred (quar.)...------------ 1%% |July 1)Holders of rec. June 15 
2d preferred (s.-a.)......----------- $3  j|July 1|Holders of rec. June 15 | Royal Dutch Petroleum Co. (final)..-- SS BS Pre ee ae ane 
Investors Corp. of R. I., $6 a (quar.).| $1% |July  1)Holders of rec. June 20 Ruberol ' Co., capital stock (quar.)..-.-- 25¢. |June 15|Holders of rec. “June 1 
Jewel Tea Co.,com (quar.).....------ 75c¢ |July 15|Holders of rec. June 30 | Ruud Mfg. new common (quar.)-_-.-.-- 25¢ |June 15|Holders of rec. June 5 
Jones & Laughiin Steel AG 7% pt.(qu) 25c |July 1|Holders of rec. June 13 New common (quar.)..------------- 25e |Sept. 15|Holders of rec. Sept. 5 
Katz Drug Co., com. (quar.)........-- 50e |June 15|/Holders ot rec. May 31 | Safeway Stores. Inc., common (quar. de 75¢ |July 1|Holders of rec. June 19 
Preferred (quar.).-...--- wnneneeee-| $1% |July 1/Holdera of rec. June 15 7% preferred (quar. } PRES ones 1|Holders of rec. June 19, 
Kekaha Sugar Co. (monthly) _-.....-.. 10c |July 1)Holders of rec. June 25 6% preferred (quar.)....------ 1| Holders of rec. June 19 
Kimberly-Clark Corp. 6% pref. (quar.).| $134 |July 1)Holders of rec. June 12 | St. sy owed tat pret (s-a) -- 1) Holders of rec. June 15 
Klein (Emi] D.) Co., common (quar.)...| 12%c |July 1|Holders of rec. June 20 2d pref hal i a ER POETS 1|Holders of rec. June 15 
Kresge = 8.) Co. pref. (quar.).....--- $134 |June 30|Holders of rec. June 15 | San Carios Miliing monthiy) 20c. |J 15| Holders of rec. June 7 
a og! Grocery & Baking, 6% pf. (qu.).| 14% |July 1)/Holders of rec. June 20 | Scotc Paper Co., —_. MON Dainnctances 35c. |June 30) Holders of rec. June 16 
7% preferred (quar.)....... wnene---| 1%% |Aug. 1)Holders of rec. July 20 | Scovill Mfg. Co. (quar.).......-------- 25¢ |July 1|Holders of rec. June 15 
Lake Shore aaiaes. ‘Ltd. (quar.)........| &650c |June 15|Holders of rec. June 1 Seaboard Oil Co Of f Del. (quar. Te actin 15¢ |June 15|Holders of rec. June 1 
Extra Seareortesans anonenenncneces tr50c |June 15 Holders of rec. Jane 1 | Senior Securities (quar.).-...------.-- 30c. |June 10 Holders of rec. May 31 
_ Landis Machine, pref. (quar.)......... 1%% |\June 15)Holders of rec. June 5 Sheaffer (W. A.) Pen, pref. (quar.).---- $2 July 20)Holders of rec. June 30 
Langendorf United Bakeries Ae eadeateege 25¢ jJuly 15|Holders of rec. June 30 Preferred (quar.)....-------------- $2 Oct. 20) Holders of rec. Sept. 30 
Lehigh Portland Cem. Co., pf. (quar.)..| 287%e.|July 1|Holders of rec. June 14 | Shell Transport & Trading, com..-....-. Tit TE Bctkentivonse tandéscede 
Leslie Calif. Salt Co. (quar.)_.......--- 20c |June 15)Holders of rec. June 1 Schiff Co. common (quar.)..--.------- 25e |June 15| Holders of rec. May 31 
Liggett & Myers Tob. Co., pf. (quar.)..| $1% |July 1)Holders of rec. June 12 Preferred (quar.)......-.-------.-- $1% |June 15|Holders of rec. May 31 
Lily-Tulip Cup Corp. common pape )..| 37%e |June 15|Hoiders of rec. June 1 Sioux City sthyda.. $6 pf. (quar.)...-.--| 3744c. |Aug. 15|Holders of rec Aug. 15 
Linde Air Products, pref. (quar.)....... $1% |July 1/Holders of rec. June 20 $6 preferred (quar.)........----..-- 37 %e. | Nov. 15| Holders of rec. Nov. 15 
Lincoln National Life Ins. Co. cap. stock} 60c. |Aug. 1/Holders of rec. July 26 Siscoe Gold Mines, Ltd. ata ES 3¢ |June 30) Holders of rec. June 15 
| ted eae a align ee 70c. |Nov. 1)Holders of rec. Oct. 26 | South Penn Oil Co. (quar.)..-.-------- 20c |June 30)Holders of rec. June 15 
Lindsay Light Co., pref. (quar.)......- 17 e. |June 19|Holders of rec. June 10 South Porto Rico Sugar Co. com. (qu.)-.- 40c |July 1)Holders of rec. June 12 
Link Belt preferred (quar.) ......----- $1% |July 1)|Holders of rec. June 15 —_—_— Fok ee ae 2% |\July 1)Holders of rec. June 12 
Lock Joint Pipe Co. (monthly)........ 34c June 30/Holders of rec. June South West Penn Pipe Lines (quar.) -..-| $1 July 1|Holders of rec. June 15 
PE COUNT D ckncdcctcnnoccesen $2 July 1)Holders of rec. July 1 | Southern Acid & Sulphur, pref. (quar.)..| $134 |July 1)|Holders of rec. June 10 
Lord & ' Taylor, common (quar.)......-. $2% |July 1)Holders of rec. June 17 Spencer Kellogg & Sons, Inc., com. (qu.)| 15¢ June 30) Holders of rec. June 15 
lard (P.) Co. common (quar.)..... 30c |July 1)Holders of rec. June 15 Standard Brands, Inc , com. (quar.).-.-.- 25¢. |July 1)Holders of rec June 5 
SE Me Jcnuccocoeeepeveoes $1% |July 1)Holders of rec. June 15 $7 preferred. series A (quar.)...-.--- $1% |July 1)Holders of rec. June 5 
Loudon Packing, common (quar.).....- 25c. |July 1)Holders of rec. June 24 | Standard Oil “fo eae sisi 25e |June 15) Holders of rec. May 15 
Lunkenheimer Co., pref. (quar.).......| $1% |July 1/Holders of rec. June 21 Standard Oil Co. of Indiana (quar.)...- 25¢e |June 15) Holders of rec. May 15 
Preferred (quar.).-.-. wnee---------| $1% [Oct 2|/Holders of rec. Sept.22 | Standard Oil Co. of Kentucky (quar.).- 25e |June 15|Holders of rec. June 1 
ey (1.) & Co., 6% pref. (quar.)...| 146% |Aug. 15|Holders of rec. Aug. 5 | Standard Ollof Neb (quar.).....------ 25e |June 20/Holders of rec. May 27 
SE Res ina enti pacino 14% | Nov. 15/Holders of rec. Nov. & | Stand. Oi! Co.of N.J.. cap. stk. (s.-a.)-- 50c |June 15) Holders of rec. May 16 
Mapes Consol. Mig. C iia COMBED. casoce 75c. |July 1)Holders of rec. June 15 Capital stock, $100 par (s.-a.).-..--.-- $2 |June 15) Holders of rec. = 16 
tak coudibbanakmaeds eponcdane 25c. |July 1)/Holders of rec. June 15 Standard Oil of Ohio $5 pref. (quar.)...-| $134 |July 15) Holders of rec. June 30 
Mathieson Alkali Works, com. (qu.)....|37c. |July 1)Holders of rec. June 12 Stand. Oil kxport Corp.. 5% pt. (s.-a.)..-| $244 |June 30) Holders of rec. June 9 
Preferred (quar.)...........------- $1% |July 1)Holders of rec. June 12 Stein (A.) & Co., pref. (quar.).-.------ $1% |July 1)Holders of rec. June 15 
Mayflower Associates (quar. ). NES 50¢ June 15)/Holders of rec. June 1 2 By TAS Ce a SIE Aitdeesdlencatcotsnadsickiedesee 
McClatchy Newspaper, 7% pref. (quar.)| 43%c |Sept. 1|/Holders cf rec. Sept. 1 Sun Oil Co. common (quar.)....-.. une 15) Holders of rec. May 25 
Fe NG TRE) o.oo cnccnccccace 43%c |Dec. 1)Holders of rec. Dec. 1 Sylvanite Gold Mines, Ltd. (s.-a.-- 2% |\June 30) Holders of rec. May 31 
Mesta Machine om com, (quar.)...... l5e. |July 1)Holders of rec. June 16 a i of 1%|June 30) Holders of rec. May 31 
TRRRNTON UNE oo kt wacddncecacoce $1% |July 1)|Holders of rec. June 16 Tacony-Palmyra Bridge, cl. A (quar.)...| 25¢ June 30) Holders of rec. June 10 
Metor Motor, com. ext.........-....- June 15)Holders of rec. May 20 ae ee ae 25e. |July 1)Holders of rec. June 24 
Metro-Goldwyn Pictures Corp.— Texas Gulf Sulphur Co. (quar.)...---.. 25« |June 15/ Holders of rec. June 1 
7% preferred (quar.)..........-.--- 47c |June 15|Holders of rec. May 26 | Thrify Stores, I.td., com. Gaitiel) (qu.).- gE | Ba ee 
Metropolitan Coal, 7% pref. (quar.)....| 13% |June 30)Holders of rec. June 23 Tie. the, 400 So cs nbc scnkscacusan 37%c |June 30) Holders of rec. June 23 
Mohawk Min. Co. cap. stk. (liquidat’g) $5 |July 20|)Holders of rec. June 24 a a 12\%e |June 30) Holders of rec. June 23 
Monaghan (Victor) Co., pref. (quar.) ...| $1% jJuly§ Ij..... 2-22 ee Timken Roller Bearing Co. (quar.)...-.| 15c¢ une 15/ Holders of rec. May 19 
Monsanto Chemical Works (quar.).....|314¢. |July 1)Holders of rec. June 1) Todd Shipyards Corp (quar.)...-.---- 25¢. |June 20) Holders of rec. June 5 
Montreal! Cottons, Ltd., pref. (quar.)...| $1% |June 15|Holders of rec. May 31 Trico Products Corp. (quar.) .....----- 62%c |July 1|Holders of rec. June 10 
Montreal Loan & Mtge. Co. (quar.)..-.-. 75¢ |June 15/Holders of rec. May 31 Tuckett ‘obacco Co., Lid., pret. (qu.)--| $134 |July 15)Holders of rec. June 30 
Moore (Wm.) Dry Goods Co. (quar.)-.| $134 |July 1/--..-- 22-2 lee Underwood Elliott Fisher Co., com. (qu.)} 12%c |June 30) Holders of rec. June 124 
Re eS Ee Shi aie ih ---| $1% yt, CR aE apes ire Preferred (quar.).....-.------- ----| $1% |June 30) Holders of rec. June 124 
| SNR Re step estas i Union Carbide & Carbon Corp. .-.------ 25c. |July 1/Holders of rec. June 2 
Morreli (John, & Co., Inc., com. (gu. te 50c |Jupe 15|Holders of rec. May 27 United Aircraft & Trans. Corp., i (qu.) 75c |July 1|Holders of rec. June 10 
Morris (Philip) Consol., Ine. (quar.)....| 43%{c |July  1)Holders of rec. June 20 United Companies of N. J. (quar.) ~siteiaed $234 |July 10)Holders of rec. June 20 
On account of accumulations....-.-- 43%c |July 1)Holders of rec. June 20 | United Elastic Corp. (quar.).....-.---- 10¢ June 24|Holders of rec. June 9 
Morris 5c. & 10c. to $1 Sts., 7% pf. (qu.)| 1% % |July 1)-.-.--2--22 22 lle. U.S. Foil Co., cl. A & B com. (quar.).-.- 5c. |July 1)\Holders of rec. June 154 
7% preferred (quar.)...........---- I ce a Preferred (quar.).....--.-.-------- $1% |July 1)| Holders of rec. June 15a 
7% preferred (quar.)..............- A U.S. & Foreign Sees. Corp., Ist pf. (qu.)| 2$144 |June 10\ Holders of rec. June 1 
Morris Finance Co., com. A (quar.)...-- $1% |June 30/Holders of rec. June 20 | United States Gypsum, com. (quar.)...| 25¢ July 1)Holders of rec. June 15 
Common B (quar.)...........___... 27 isc |June 30|Holders of rec. June 20 Preferred (quar.) .......----------- $1% |July 1|Holders of rec. June 15 
7% preferred (quar.)............... 1% % |June 30/Holders of rec. June 20 (’. 8. Playing Card Co. (quar.).....---- 25¢ July 1\Holders of rec. June 20 
Muskogee Co. common (quar.)_.._.__. 2 June 15|)Holders of rec June 5 United Stores Corp. pref. (quar.)......- 81ie |June 15| Holders of rec. May 26 
Mutual Chem. Co. of Am. 6% ef. (qu.)_| 14% |sune 28|Holders of rec. June 15 Upressit Metal Cap, 8% pref. (quar.)_..!' 2% July 1\Holders of rec. June 15 
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Volume 136 Financial 
Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 

U.8. Pipe & Foundry Co., com. (quar.)_| 12\e. |July 20|/Holders of rec. June 30 
COMMER SQUEE.) o 5 ncn ctaccdisaccce 1244c. |Oct. 20)Holders of rec. Sept. 30 
Common (quar.)-.---.-------.---..- 12%c. |1-20-34| Holders of rec . 30 
ist preferred (quar.) ..............- 30c. |July 20)Holders of ree. June 30 
lst preferred (quar.)..............- 30c. |Cct. 20|Holders of rec. Sept. 30 
lst preferred (quar.) .........-..... 30c. | 1-20-34) Holders of rec. Dec. 30 

Viking Pump Co., $2.40 pref. (quar.) - -- June 15|Holders of rec. June 1 

Vulcan Detinning Co., pref. (quar.)....| $1% |July 20|/Holders of rec. July 7a 

Wagner Elec. Corp., pref. (quar.).....- $1% |July 1/Holders of rec. June 20 

Walalua Agricultural Co. __........_.. 6c. |June 30|Holders of rec. June 20 

Ward Baking Corp. cum. pref. (quar.)_. 25¢ |July 1|Holders of rec. June 17 

Waukesha Motor Co. (quar.).......... 30¢ |July 1/Holders of rec. June 15 

Wellington Oil Co., Ltd. (quar.)_...___- 2e |June 15/Holders of rec. June 6 

Wesson Oil & Snowdrift Co., Inc.— 

EO 2 RMR TS Re 12%e |July 1)Holders of rec. June 15 
Western Canada Flour Mills pref. (qu.)_| ¢t75¢ |June 15|/Holders of rec. May 31 
Western Maryland Dairy $6 pref. (qu.)-| $1% |July 1|Holders of rec. June 20 
Western Tablet & Stat., 1% pref. (qu.)--| 134% |July 1)Holders of rec. June 20 
Westmoreland, Inc. (quar )_--_......-- July 1)Holders of rec. June 15 
Westvaco Chlorine Products Corp.— 

7% preferred (quar.)..............- 1%% |July 1)Holders of rec. June 15 
White Rock Mineral Springs Co.— 

COR ABU Donic ccenecdanande July 1)Holders of rec. June 20 

Ist preferred (quar.)..............- $1% |July 1)Holders of rec. June 20 

_2nd preferred (quar.).........--..-- $2% |July  1)Holders of rec. June 20 
Wilcox Rich Corp., cl. A. (quar.).....-- 62\%c |June 30/Holders of rec June 20 
Winstead Hosiery Co. (quar.)-.-.-.---- $1% (|Aug. 1)|Holders of rec. July 15 

EE abit tanil aie tenn an oath ete Orquninns mde $1% |Nov. 1/|Holders of rec. Oct. 15 
Wiser Oll Co. (quar.)___.........----- 25¢e |July 1)|Holders of rec. June 10 
ER ETM is Otis Cee 25¢e |Oct. 2|Holders of rec. Sept. 12 
PE is He Ve 25¢ |Jan2°34| Holders of rec. Dec. 12 

Woolworth (F. W.) & Co., Ltd.— 

Amer. dep. rec. for ord. shs. (interim) |zwls.6d.|June 22|Holders of rec. May 26 
Wrigiey (Wm.) Jr. Co. (monthly) ..-..- 25e |July 1)Holders of rec. June 20 

EE CIE 25¢ |Aug. 1|Holders of rec. July 20 
Yale & Towne Mfg. Co. (quar.)_...--.- 15e. July 1'Holders of rec. June 10 











t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and nvt until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this dete and not until further notice. 

@ Transfer books not closed for this dividend. 

@Correction. «¢ Payable in stock. 

/ Payable tn common stock. g Payablein scrip. A Ou account of accumulated 
dividends. / Payabie io preferred stock. 

m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

n Dividend of Commercial Investment Trust ts at the rate of 1-52 of 1 sh. of 
ee per sh. of conv. pref., ups. series of 192¥, or in cash, at the option of the 

older. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

Pp Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before May 15 1933) at the rate of 75c. per share in cash. , 

r In the case of non-residents of Canada a deduction of a tax of 5% of the 
amount of such dividend will be made. 

¢ Payable in Canadian funda. 


i ~ in United States funds. 
° t. 

w Less deduction for expenses of depositary. 
2 Less tax. 

vy A deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 3 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captal. Undtvtded Deposits, Depostis, 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,354,200 89,401,000 9,046,000 
Bank of Manhattan Co-- 20,000,000} 36,931,700} 246,641,000} 31,862,000 
National City Bank-...-.| 124,000,000 55,983,000} 834,872,000} 154,898,000 
Chemical Bk. & Tr. Co.- 20,000,000} 46,119,500} 262,920,000) 25,263,000 
Guaranty Trust Co..... 90,000,000} 2176,676,800} b924,833,000} 35,892,000 
Manufacturers Trust Co. 32,935,000 .297, 194,172,000 95,876,000 
Cent. Han. Bk. & Tr.Cof 21,000,000 64,023,700 535,346 ,000 45,187,000 
Corn Exch. Bk. Tr. Co. 15,000,000 22,493,500 175,075,000 20,769,000 
First National Bank -.--- 10,000,000} 72,579,800 402,713,000 8,459,000 
Irving Trust Co......-- 50,000,000} 62,764,900} 326,566,000) 49,002,000 
Continental Bk. & Tr Co 4,000,000 5,756,300 23,270,006 1,647,000 
Chase National Bank-.-..}| 148,000,000} h58,163,800)c1,178,256,000 79,060,000 
Fifth Avenue Bank--..-- 500,000 3,639 ,9: 40,921,000 2,906,000 
Bankers Trust Co.....- 25,000,000} e62,202,700} 557,320,000} 48,201,000 
Title Guar. & Trust Co_. 10,000,000 20,481,100 22,898,000 248,000 
Marine Midland Tr. Co. 10,000,000 5,549,000 41,657,000 5,123,000 
Lawyers Trust Co-_...-- 3,000,000 2,145,400 7,935,000 1,561,000 
New York Trust Co_..- 12,500,000} 22,104,000 193,193,000} 13,444,000 
Com’! Nat Bk. & Tr. Co. 7,000,000) 8,669,400 44,607,000 1,313,000 
Public Nat. Bk. & Tr.Co. 8,250,000 4,439,300 39,255,000 28,897,000 

pS ae 617,185,000! 760,375,500' 6,141,851,000! 658,654,000 





* As per official reports: National, March 31 1933; State, March 31 1933; trust 
companies, March 31 1933. e As of April 10 1933. f As of April 141933. g As of 
May 3 1933. h As of May 25 1933. 

Includes deposits in foreign branches as follows: (a) $184,950,000; (b) $49,- 
482,000; (c) $68,377,000; (d) $25,844,000. 

The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. 
the figures for the week ended June 2: 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 2 1933. 





Loaus, 




















Res. Dep., | Dep. Othe7 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ $ $ $ 
Grace National-_---.- 17,945,300 92,700} 1,361,600} 1,299,300) 16,161,700 
Trade Bank.......-. 2,581,482 103,834 487,992) 164,070] , 2,698,874 
au 
Brooklyn— = 
Peoples National....| 5,410,000 83,000 330,000 53,0001 4,886,000 





TRUST COMPANIES—AVERAGE FIGURES. 





Loans. 


Cash. 


Dep. Other 
Banks and 


Gross 
Depostis. 





Brooklyn— 


Brooklyn. -....-.-.-- 


$ 
16,740,900 
51,595,500 
5,677,968 
9,416,494 
17,936,000 
70,477 ,824 





000 


s 
*2,645,200 
*2,838,600 

51,992 

*642, 
*2,153,100 


3,430,000 


520,000 
000} 20,867,785 


29,781,100 


$ 
18,868,700 
60,708,100 
5,213,389 
9,363,755 
16,591,100 
69,253,118 
ant 
100,955,000 


having been admitted on Dec. 11 1930. See ‘‘Financial 


Chronicle’ of Dec. 31 1930, pages 3812-13. 


statement below in full: 


We give the 














82,643, 
22,642,183! 1,500,265! 8,685,608 26,257,780 


* Includes amount with Federal Reserve as follows: County, $2,311,600; Empire, 
$2,021,600; Fiduciary, $215,057; Fulton, $2,012,600. 
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Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 7 1933, in 
comparison with the previous week and the corresponding date last year: ’ 





Resources— 
Gold with Federal Reserve Agent 
Gold redemption tund with U. 8. Treas’y. 


Gold held exclusively agst. F.R. notes. 


Gold settlement fund with F. R. Board... 
Gold and gold certificates held by bank - - 


Tota! gold reserves 
Other cash* 

Total gold reserves and other cash 
Redemption fund—F. R. bank notes 
Bills discounted: 

Secured by U. 8. Govt. obligations---- 

Other bills discounted 

Total bills discounted 


Blis bought tn open market 
U. 8. Government securities 


Treasury notes 
Certificates and bills 


Total U. 8. Government securities... 
Other securities (see note) 
Total bills and securities (see mole) ..--. 


4,712,000 


3 
719,546,000 
3,013,000 


June 7 1933. May 31 1933. June 8 1932. 


465,860,000 
11,440,000 





690,258,000 


128,802,000 
153,483,000 


722,559,000 


147,596,000 
151,693,000 


477,300,000 


108,209,000 
181,845,000 





972,543,000 1,021,848,000 


88,645,000 


82,184,000 


767,354,000 
73,043,000 





1,061,188,000 1,104,032,000 


3,000,000 


24,547,000 
39,158,000 


2,500,000 


28,195,000 
40,135,000 


840,397,000 


63,291,000 
37,173,000 





63,705,000 
3,577,000 
185,410,000 


264,124,000 
294,557,000 


68,330,000 
7,186,000 
186,240,000 


258,746,000 
295,200,000 


100,464,000 
11,323,000 
181,584,000 


66,958,000 
419,062,000 





744,091,000 


740,186,000 
4,141,000 


667,604,000 





815,720,000 


819,843,000 


783,514,000 


June 7 1933. May 31 1933. June . 1932- 
$ £ 
1,270,000 


Resources (Concluded) — 
Due from foreign banks (see note) 
F. R. notes of other ban 
26,241,000 24,831,000 


2,012,215,000 2,060,216,000 1,758,475,000 





F. R. notes in actual circulation 671,817,000 684,951,000 561,130,000 
F. R. bank notes in actual circulation- --- 51,168,000 47,595,000 
Deposits—M ember bank—reserve ace’t-. 1,017,087,000 1,026,467,000 920,675,000 
Government 8,220,000 41,115,000 21,747,000 
Foreigp bank (see note) 14,232,000 13,388,000 
Special deposits—Member bank 6,311,000 
Non-member bank 1,572,000 
Other deposits 10,122,000 


Total deposi 


1,433,000 
9.930.000 


1,057,544,000 1,087,518,000 963,908,000 





79,661,000 
58,530,000 


88,294,000 
58.527 ,000 


88,085,000 
59,130,000 
85,058,000 85,058,000 75,077,000 

8,437,000 8,273,000 11,145,000 


2,012,215,000 2,060,216,000 1,758,475,000 





Tota IiMabilities 


Ratio of total gold reserves & other cash* 
to deposit and F. R. note liabilities 
combt 

Contingent liability on bills purchased 


61.4% 62.3% 55.1% 





for foreign correspondents 11,639,000 11,247,000 47,294,000 





* “Other cash’ does not inciude F R. notes or a back’s own F. R. bank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 


due to foreign correspondents. 


In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures, was 
to “Other securities,” and che caption, ‘Total earoings assets” to “Tota! bills aad securities.” 


The latter term was adopted as a More accurate description of the tota) 


ef the discount acceptances and securities acquired under the provisions of section 13 aad 14 of tne Federal Reserve Act, which it was stated are the only items include@ 


‘ene eiD, 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
* The following is the return issued by the Federal Reserve Board Thursday afternoon, June 8, and showing the condition 


June 


10 1933 


. 


In the first table we present the results for the System 


The 


second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note state- 


ment (third table following 


Fong 
and the Federal Reserve banks. 


details regarding transactions in Federal Reserve notes between the Reserve Agents 
The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 


department of “Current Events and Discussions.’’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 7 1933. 


The Reserve Board’s comment upon the returns for the latest week appears on page 3987, being the first item in our 





























































































































June 7 1933.|May 31 1933.|M sy 24 1933.| May 17 1933.|May 10 1933.| May 3 1933. |Apr. 26 1933.|Apr. 19 1933.|June 8 1932. 
RESOURCES. $ $ $ ss $ $ $ $ $ 
Gold with Federal Reserve agents ------ 2,787 ,074,000/2,813,639,000|2,832,714,000|2,731,939,000'2,706,759,000/2,665, 104,000) 2,671,746 ,000|2,627,454,000/1,943,700,000 
Goid redemption fund with U.S. Treas-_- ,524,000 ,353,000} 46,338,000) 54,824, 57,633,000} 62,500,000} 63,871,000) 64,775,000} 46,928,000 
Gold held exclusively agst. F. R. notes|2,832,598,000|2,857,992,000|2,879,052,000/2,786,763,000/2,764,392,000|2,727,604,000|2,735,617,000|2,692,229,000|1,990,628,000 
Gold settlement fund with F. R. Board..| 436,613,000] 409,834,000] 359,464,000) 346,260,000) 341,268,000] 321,318,000) 307,419,000] 321,495,000} 310,724,000 
Gold and gold certificates held by banks.| 252,774,000) 252,072,000] 260,718,000) 334,485,000} 336,474,000| 3%6,648,000| 353,302,000] 351,871,000} 325,609,000 
Total gold reserves___..._....------ 3,521,985,000/3,519,898,000|3,499,234,000/3,467 ,508,000/3,442, 134,000|3,435,570,000|3,396 ,338,000|3,365,595,000/2,626,961,000 
Reserves other than gold............--| ---------- a a a a 218,764,000| 222,713,000} 215,597,000} ----------. 
EASES el a ee eae 290,192,000] 286,770,000} 308,706,000] 303,983,000] 315,910,000) -.----._--}] --..-.----] ---.---.-- 275,736,000 
Total gold reserves and other cash._..|3,812,177,000|3,806,668,000|3,807,940,000|3,771,491,000|3,758,044,000/3,654,334,000/3,619,051,000/3,58 1, 192,000/2,902,697,000 
WO TUNNEUS GREE... .ncccanccwccacesene| sece-ona- a a a a 93,551,000} 106,105,000} 106,957,000} -~.-------- 
[ant fae—F. R. bank notes --- 7,242,000 6,242,000 6,242,000 4,992,000 4,518,000 3,618,000 3,293,000 SORE wicesein ss 
Secured by U. 8. Govt. obligations...| 55,335,000/D 66,014,000} 64,472,000] 73,379,000) 72,082,000) 97,976,000} 93,434,000} 124,077,000] 210,518,000 
Other bills discounted..........----- 221,330,000|b 235,960,000} 247,693,000 846, 266,159,000} 302,126,000] 291,567,000] 290,193,000} 291,393,000 
Total bilis discounted ..... ila bsiaien te 276,665,000] 301,974,000] 312,165,000} 330,225,000} 338,241,000} 400,102,000] 385,001,000} 414,270,000} 501,911,000 
Bilis bought in open market.......--..-- 11,411,000 362, 42,662,000 77,643,000} 112,607,000) 144,152,000) 177,450,000] 208,443,000 35,717,000 
. 8. Government securities—Bonds 441,103,000] 441,071,000] 430,606,000} 420.992,000} 421,595,000} 421,576,000] 421,476,000} 421,506,000} 429,990,000 
Treasury notes............... 675,532,000) 656,593,000} 629,583,000) 594,482,000 922, 588,972, 083, 457,373,000] 174,619,000 
ee _- eheseieesae cupasashoet £seieibeee tite legiaal natehecwsll miskalooual cdewekened savahindoel. <eteanene 
Other certificates and bills-.....---- 794,968,000} 791,914,000} 801,523,000} 821,124,000) 826,676,000] 826,730,000] 909,513,000] 957,725,000/1,039,958,000 
Total U. 8. Government securities_ _|1,911,603,000]1,889,578,000|1,861,712,000) 1,836,598,000/ 1,837,193,000] 1,837,278,000] 1,837,072,000| 1,837, 104,000] 1,644,567,000 
Other securities. ...........-.....---- ,029,000 4,823,000 386,000 5,404, 5,464.000 641, 451, 5,559,000 5,778,000 
rr Se cecal MaeGUEaval ‘bteuaeales MiBsddwbal  Sontdebaeel cwasnbbonsh duadhbaaudl peaweuennsl.: ebbuniwaeul. conniihbere 
Total bills and securities...........-- 2,204,708,000/2,216,237,000|2,221,925,000/2,249,770,000|2,293,505,000/2,387,173,000/2,404,974,000/2,.465,376,000| 2,187,973,000 
Gold ei i ieee nee) iret! et adie: eh beiiiee. eseenhimndl eabamibak esabeeastibeh | ccanansweael  ~Gebebnneeah Généscetens 
Due from foreign banks.......-----..- 3,810,000 3,815,000 3,593,000 3,662,000 3,662, -656,000} 3.656,000 3,760,000 3,642,000 
Federa! notes of other banks...| _19,282,000} 15,143,000} 17,921,000) 19,095,000] 17,637,000] 19,471,000 .355,000| 24,829,000} 13,623,000 
Uncollected items..............--...-- ,699,000} 316,047,000} 316,172,000) 359,775,000} 316,398,000! 337,157,000) 318,392,000) 354.608,000} 337,720,000 
Bank premises. __._.............----- 54,312,000] 54,255,000] 54,255,000) 54,251,000 .250,000| 54,250,000 (134, 54, '29, 58,083,000 
All other resources.............------- ,300, ,020, 47,146,000} 44,949, .490,000} 44,673,000 242, 44.342,000] 42,908,000 
Total resources... ... SS aainicatcee waucael 6,485,530,000]6 ,466,427,000|6,475,194,000/6,507,985,000/6,492,504,000/6,597,883,000/6,576,202,000|6.657,394,000/5,546,646,000 
LIABILITIES. 
F. R. notes in actual circulation. ...._-- 3,163,689,000]3,203,102,000|3,221,429,000/3,299,995,000/3,349,753,000/3,395,369,000/3,424, 114,000|3,477.393,000|2,557,119,000 
F. R. bank notes in actual circulation ...| 104,884,000} 96,280,000] 84,211,000) 74,218,000) a62,835,000} 56,059,000} 36,798,000} 24,529,000} -----.---- 
Deposits—Member banks—reserve acc’t. |2,203,889,00012,166,721,000!2,194,390,000|2,114,283,000|2,089, 115,000|2,033,939,0U0/2, 135,808,000(2, 158,636,000|2,111,673,000 
ix ieaaaeinschecdimm nies ------| 32,173,000} 72,328,000] 37,668,000, 31,260,000) 42,467,000; 144,406,000} 37,165,000 .465,000} 36,596,000 
a +208, 7,848,000} 15,867,000} 22,943,000} 23,021,000] 27,272,000) 26,810,000 ,088,000} 41,696,000 
Special deposits: Member bank. --_--- 90,942,000] 83,637,000] 81,904,000) 87,467,000} 86,045,000) 80,512,000) 77,664,000) 75.603,000} ---------- 
Non-member bank.-| 18,671,000} 18,059,000] 17,641,000} 17,642,000} 18,354,000) 17,461,000} 16,155,000} 18,921,000) ---------- 
Other deposits. ...................- 44,732,000} 45,180,000} 45,347,000} 46,859,000} 50.539,000} 56,511,000} 51,849,000} 57,825,000} 20,237,000 
on. ncimnscanmcbabil 2,432,615,000|2,393,773,000|2,392,817,000|2,320,454,000/2,309, 541,000/2.360,101,000)2,345,451,000/2.347,538,000/2,210,202,000 
328,902,000} 318,082,000] 322,322,000} 359,558,000} 316,346,000} 331,621, 315,218,000] 333,854, 1996, 
150,052,000] 150,271,000} 150,287,000} 150,217,000} 150,229,000} 150,137, 150,330,000] 149,700,000} 154,779,000 
278,599,000} 278,599,000] 278,599,000] 278,599,000} 278,599,000) 278. .99,900] 278,599,000] 278,594,000] 259,421,000 
26,789,000} 26,320,000} 25,529,000} 24,944,000) a25,201,000) 25.947,000} 25,692,000} 25,781,000] 34,129,000 
Total liabilities --|6,485,530,000/6,466,427,000/6.475, 194,000) 6,507,985,000/6,492,504,000/6,597.883,000/6,576,202,000/%,.637,394,000/5,546,646,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined - . .._.. 62.8% 62.9% 62.3% 61.6% 60.8% 59.6% 58.8% 57.7% 55.1% 
Ratio of total reserve to deposits and 
F. R. note liabilities combined - . ..... ber nase: walieaapereie = betes rowers 64.6% 63.5% 62.7% "5 Eee ree a 
Ratio of total gold reserves & other cash to 
deposit & F.R. note liabilities combined 68.1% 68.0% 67.8% 67.1% 5 SSSR ee PACT RPO Cleo hte a 60.9% 
t Mability on bilis purchased 
for foreign correspondents........... 35,436,000} 35,731,000} 36,770,000) 38,886,000) 41,340,000} 42,189,000; 48,280,000] 50,223,000) 150,342,000 
Maturity Distribution of Bilis and 3 $ 3 $ $ $ $ $ $ 
Short-Term Securtites— 
1-15 days bills discounted ...........-.- 181,962,000} 192,071,000] 195,699,000] 212,662,000) 215,315,000] 255,564,000] 254,905,000} 287,935,000} 359,396,000 
days bills discounted... - REED: 20,062,000} 24,148,000} 22,195,000} 22,485,000; 22,711,000) 27,458,000) 24,725,000} 22,051,000} 36,443,000 
81-60 days bills discounted ............. 48,089,000} 41,687,000} 26,813,000} 23,570,000 606, 47,382,000} 48,636,000} 49,318,000} 46,978,000 
41-90 days bills discounted _-.........-. 21,039,000} 36,416,000} 61,411,000} 64,943,000} 64,701,000} 62,530,000} 49,133,000] 47,222,000} 36,323,000 
90 days bills discounted _.......... 51,513,000 7,652,000 6,047,000 6,565,000 908, 7,168,000 7,602,000 7,744,000} 22,771,000 
Total bills discounted ............... 276,665,000} 301,974,000] 312,165,000] 330,225,000] 338,241,000] 400,102,000] 385,001,000] 414,270,000} 501,911,000 
1-15 days bills bought in open market... 960, 12,479,000} 33,563, 65,036,000] 75,017,000} 73,716,000} 71,214,000} 68,531,000 3,091,000 
16-80 days bills bought in open market... 3,504,000 5,239,000 3,677,000 4,533,000 -705,000} 60,400,000} 74,240,000} 73,052,000 4,000,000 
81-60 days bills bought in open market. 724,000 842,000 3,870,000 2,634,000 3,819,000 4,252,000} 26,022,000) 59,024,000 2,212,000 
61-90 days bills bought in open market-. 3,222,000 1,302,000 1,552,000 5,340,000 5,016,000 5,734,000 5,923,000 7,715,000} 26,414,000 
Over 90 days bills bought in open market WO LO SSIELE 0 Sidenmaacel’ tee calcbes 50,000 50,000 51,000 “si ipeeclepei nami 
Total bills bought in open market....| 11,411,000) 19,862,000] 42,662,000} 77,543,000} 112,607,000] 144,152,000] 177,450,000} 208,443,000] 35,717,000 
1-15 days U. 8. certificates and bills...| 107,725,000} 127,625,000] 71,450,000} 86,600,000 ,500,000| 52,400,000 ,438,000| 127,997,000} 39,590,000 
16-30 days U. 8. certificates and bills... 988, ,500, 97,775,000} 127,875,000} 70,750,000} 86,600,000 ,300,000} 52,400,000} 36,550,000 
81-60 days U. 8. certificates and bilis...| 76,550,000} 81,288,000} _62,638,000| 73,238,000] 120,975.000| 164.360.000| 210,875,000] 246,975,000| 316,104,000 
61-90 days U. 8. certificates and bills...| 158,896,000} 111,646,000} 141,796,000] 127,956,000} 72,100,000] 56,000,000 .550,000| 67,450,000} 330,749,000 
Over 90 days certificates and bills....._ 809,000) 433,855,000} 427,864,000) 405,455,000] 467,351,000] 467,370,000} 467,350,000} 462,903,000} 516,965,000 
Total U. 8. certificates and bills....-.- 794,968,000] 791,914,000} 801,523,000} 821,124,000] 826,676,000} 826.730,000] 909,513,000) 957,725,000/1,039,958,000 
1-16 days municipal warrants........- 4,906,000 4,738,000 5,174,000 192,000 5,201,000 5,401,000 5,211,000 5,346, 542,000 
6-30 days municipal warrants. .._....- 25,000 25,000 27,000 127,000 51,000 ee occ c teen wesgeenais 201,000 
81-60 days municipal warrants......... 10,000 10,000 25,000 25,000 152,000 152,000 178,000 SEGRE iscceenles 
61-90 days municipal warrants......... oe) ey 10,000 10, ,000 10,000 35 000 EE ce oor. 
ys municipal warrants_...... 50,000 50,000 50,600 50, ¥ ,000 27,000 10,000 35,000 
Total municipal warrants. .......... 5,029,000 4,823,000 5,386,000 5,404,000 5.464.000 5,641,000 5,451,000 5,559,000 5,778,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_../3,419,635,000/3,436,872,000/3,471,471,000]3,556,604,000/3,613,316,000|3,671,321,000|3,715,341,000/3,760,879,000) 2,786,801 ,000 
Held by Federal Reserve Bank......... 255,946,000] 233,770,000} 250,042,000} 256,609,000] 263,563,000) 275,952,000] 291,227,000) 283,486, 229,682,000 
In actual circuilation............- ---|3,163,689,000/3,203,102,000/3,221,429,000/3,299,995,000/3,349,753,000/3,395,369,000|3,424, 114,000|3,477,393,000|2,557,119,000 
Collateral Held by Agent as Securtty 
for Notes Issued to Bank— 
By gold and gold certificates.........-.- 1,468 ,639,000]1 466,704,000) 1.457,279,000/1,381,104,000] 1,379,924,000/ 1,323,269,000] 1,317,411,000]1.298,619,000] 840,635,000 
Gold fund—Federal Reserve Board..... 1,318,435,000) 1,346 ,935,000)1,375,435,000] 1,350,835,000] 1,326,835,000] 1,341,835,000] 1,354,335,000]1,328,835,000)1,103,065,000 
By eligible paper................ ERIM 2,422,000} 190,397,000} 217,760,000} 249,447,000) 292,811,000) 371,749,000) 417,659,000] 485,164,000} 497,002,000 
U. 8. Government securities. ..... -----| 505,900,000} 480,900,000} 471,900,000} 613,400,000} 633,400,000] 659,400,000 500,000} 690,000,000} 360,200,000 
Total... .-............. ......-.--'3,455,396,000 3,484,936,000 3,522,374,000!3,594,786,00013 ,632,970,00013,696,253,000!3,739,905,000 3,802,618,000!2,800,902,000 














* “Other cash” does not includeFederal Reserve notes or a Bank’e own Federal Reserve bank notes. 0} Revised. 





a Now included in ‘‘other cash.” 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 7 193, 





















































Two Ciphers (00) omitted. 
Federal Reserve Bank of — Taal. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Cty.| Datias. |San Fras. 
RESOURCES. $s $ $ $s $s + 3 $ $ $ $ $ s 

Gold with Fed. Res. Agents... .|2,787,074,0]226,929,0] 685,546,0|172,000,0|210,770,0]132,835,0] 95,550,0| 788,487,0]125,055,0] 60,146,0] 88,290,0| 21,203,0]180,263,0 
Gold redm.fund with U.S.Treas. 524,0] 5,019,0| 4,712.0] 4,420.0] 6,886,0] 1,229.0] 2,917.0] 4,950.0] 1,332.0] 2,081,0] 2,788.0] 1,286.0] 7,904.0 
F Gold held exci. agst. FR .notes|2,832,598,0|231,948,0| 690,258,0|176,420,0|217,656,0]134,064,0] 98,467,0] 793,437,0|126,387,0] 62,227,0| 91,078,0] 22,489,0]188, 167,0 
Gold settiem't fund with F.R.Bd| |436,613,0] 30,189,0] 128,802.0| 16,110,0] 41,861.0| 16,270.0] 14.130.0] 93°179,0| 18.602.0] 15.315,0| 19.615.0] 13,007.0] 29°533'0 
Gold & gold etfs. held by banks.) 252,774,0| 21,936,0] 153,483,0] 13,511,0] 4,730,0] 4,411,0] 3,636.0 "364'0| 1.3390] 1,364.0] 12,949,0] 6,088.0] 22'463.0 

Total gold reserves....______ '3,521,985,0'284,073,0' 972,543,0'206,041,0'264,247,0'154,745,0'116,233,0' 893,480,0'146,328,0' 78,906,0'123.642,0' 41,584,0'240,163.0 
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Two Ciphers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded)— B $s $ $ $3 s $ z $ $ $ $ $ 
CR iB kik cccceetiiotdnss 290,192,0] 20,950,0} 88,645,0| 25,968,0} 24,216,0] 15,536,0] 14,826,0] 39,258,0| 13,033,0| 4,256,0] 10,853,0] 9,768,0) 22,883,0 
Tota! gold reserves&other cash|3,812,177,0|305,023,0) 1,061, 188,0!232,009,0|288,463,0] 170,281,0|131,059,0} 932,738,0)159,361,0} 83,162,0)134,495,0} 51,352,0 263,046,0 
ee ee: R. bank notes. ,242,0} 1,000,0 3,000,0 292, 260,0} .....- : ,000,0 100,0 100,0 50,0 100,0 200, 
Sec. by U. 8. Govt. obligations 55,335,0| 4,254,0}) 24,547,0} 7,609,0) 8,744,0) 2,137,0 720,0 3,374,0 645,0 258,0) 1,452,0 582,0} 1,013,0 
Other bills discounted -...... 221,330,0) 8,736,0 39,158,0| 34,024,0} 45,071,0} 15,186,0| 11,478,0 12,356,0} 1,938,0] 6,235,0} 10,640,0} 4,128,0} 32,380,0 
Total bills discounted-__... 276,665,0| 12,990,0 63,705,0|} 41,633,0} 53,815,0) 17,323,0) 12,198,0 15,730,0| 2,583,0| 6,493,0] 12,092,0] 4,710,0) 33,393,0 
. ya t in open market. __- 11,411,0 809,0 3,577,0} 1,027,0 691, 393, 351, 1,303,0 334,0 267,0 317, 372, 1,970,0 
© nt 
DON nin dccseetaden 441,103,0| 20,420,0} 135,410,0| 30,375,0} 35,482,0| 10,334,0} 10,243,0] 62,762,0) 14,119,0| 17,076,0| 12,152,0} 17,175,0) 25,555,0 
zeneey. OR ge eee. 675,532,0| 38,056,0| 264,124,0) 52,169,0] 65,508,0] 19,953,0} 19,700,0} 82,564,0| 26,289,0] 18,425,0| 22,552,0) 13,855,0) 49,337,0 
Special Treasury "Sh Sa Rts Cea eee ee Ee RY Wea Fy meta AIRY RRC Eye Io np eS BRANT care PS aieeting gros eee or 
Certificates and bills _......- 794,968,0| 42,340,0| 294,557,0} 58,034,0| 76,215,0} 22,197,0] 21,915,0| 134,585,0|) 29,244,0) 20,501,0) 25,086,0] 15,410,0 54,884,0 
Total U.S. Govt. securities_/|1,911,603,0]/100,816,0| 744,091,0|140,578,0])180,205,0) 52,484,0) 51,858,0| 279,911,0) 69,652,0| 56,002,0| 59,790,0) 46,440,0 129,776,0 
securt - aenosenene ae maser an ,347,0 GME... sasn24k seseeud  nobees a Sueeina TE ennansl  sedacel” awecee 
Bills discounted for, or with 
Slee 9. i eee i ec bec So a aS a a a" ca Sel “Seosca .Glaueel” “nebesen ae Gaemee 
Total bili and securities---_-- 2,204,708,0|114,615,0] 815,720,0|183,763,0|234,711,0] 70,200,0] 64,407,0} 296,994,0] 72,569,0| 62,869,0| 72,199,0] 51,522,0/165,139,0 
Due from foreign banks 3 292,0 1,395,0 420, 378,0 149, 133,0 519,0 21,0 14,0 111, 111, 267,0 
Fed. Res. notes of other banks 7,0 6,995,0 273,0| 1,445,0} 1,185,0} 1,232,0 3,312,0} 1,342,0 446,0} 1,242,0 324,0} 1,169,0 
Oncollected items___._.___ 36,762,0 84,858,0| 27,716,0| 31,275,0| 29,823,0| 10,745,0 42,783,0| 14,865,0] 9,308,0] 18,373,0] 13,349,0 ,842,) 
Bank premises__-...........-- 3,280,0 12,818,0| 3,394,0 ,929,0| 3,238,0 ,422, 7,605,0| 3,285,0 1,746.0} 559, 1,792,0} 4,244,0 
All other resources__.......... 33,0) 26,241,0) 3,766,0 1,841,0) 2,920,0} 5,539,0 1,974,0 717,0] 1,701,0 939,0} 1,532,0} 1,397,0 
Total resources. ...........- 6,485,530,0|462,022,0)/2,012,215,0|451,633,0 565,292,0)277,796,0 215,187 ,0]1,287,925,0|252,260,0] 159,346 ,0|230,968,0] 120,082,0/450,304,0 
LIABILITIES. 
#. R. notes in actual circulation _|3,163,689,0|222,892,0] 671,817,0|242,941,0|/317,132,0]145,082,0|125,815,0] 819,594,0/143,795,0| 91,156,0}113,713,0) 36,322,0/233,430,0 
| Rg notes in act’! circul’n ,884,0} 12,214,0 51,168,0| 5,572,0 ° , Ree eee 2,281,0 26,233,0 185,0 731, 877,0 914,0 ° A 
Member bank-reserve account| 2,203,889 ,0|144,125,0| 1,017,087 ,0| 115,467 ,0|138,460,0] 67,895,0] 51,340,0| 288,336,0] 62,374,0| 42,029,0) 77,253,0) 49,976,0 149,547,0 
Government 32,173,0| 1,772,0 8,220, ,077,0} 4,905,0} 2,330,0) 1,023,0 6,200,0} 1,415,0 851,0} 1,812,0} 2,250,0 318,0 
bank »208,0 ,066,0 14,232,0| 4,411,0) 4,159,0] 1,638,0) 1,470,0 5,461,0) 1,428,0 966,0} 1,218,0} 1,218,0) 2,941,0 
Special— Member bank 90,942,0} 3,429,0) 6,311,0} 7,614,0| 15,042,0} 7,276,0) 3,082,0 32,021,0} 3,627,0} 1,228,0} 4,775,0 277,0| 6,179,0 
Non-member bank . - BB.G7G  séAcis 1,572,0} 1,769,0 862, 1,971,0 231,0 6,215,0} 3,613,0} 1,567,0 . eee 745,0 
Other deposits 44,732,0) 5,665,0 10,122,0 267,0) 4,353,0) 4,512,0) 2,402,0 4,944,0} 4,297,0) 1,015,0 172,0 435,0| 6,548,0 
Total deposits_........... 2,432,615,0| 158,057 ,0] 1,057 ,544,0|130,605,0]167,781,0] 85,622,0| 59,548,0} 34%4,258,0| 76,754,0| 47,656,0| 85,356,0) 54,156,0)166,278,0 
Deferred availability items_-__-._ ,902,0} 37,100,0 79,661,0) 26,364,0} 31,923,0) 28,792,0] 9,811,0 40,315,0} 16,199,0} 8,863,0] 17,840,0] 15,174,0} 16,860,0 
Capital paid in_..._......-.-- 150,052,0| 10,531,0 58,530,0| 15,800,0} 13,907,0} 5,440,0) 4,779,0 15,528,0} 4,027,0| 2,821,0} 4,248,0] 3,887,0} 10,554,0 
SPE See en Fe 278,599,0) 20,460,0 85,058,0] 29,242,0) 28,294,0} 11,616,0} 10,544,0 39,497,0} 10,186,0} 7,019,0} 8,263,0] 8,719,0] 19,701,0 
All other liabilities. ........... 26,789,0 768,0 8,437,0} 1,109,0} 3,014,0} 1,244,0) 2,909,0) ,500,0} 1,114,0}; 1,100,0 671,0 910,0} 2,013,0 
Total liabilities. ............ 6,485,530,0|462,022,0)2,012,215,0)451,633,0|565,292,0|277,796,0| 215,687 ,0| 1,287 ,925,0]252,260,0) 159,346 ,0)230,968,0)]120,082,0 450,304,0 
Memoranda. 
Ratio of total goid reserves and 
other cash* to deposit & F. R. 
note liabilities combined_ --.-_- 68.1 80.1 61.4 62.1 59.5 73.8 70.7 80.2 72.3 59.9 67.6 56.8 65.8 
Contingent liability on bills pur- 
chased for for’n correspondents 35,436.01 2,608,0 11,639,0' 3,752.0! 3,537,0 1,394,0! 1,251.0 4,645.0 1,215.0 822,0' 1,036,0 1,036,0 2,501,969 
* “Other cash”’ does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atianta.| Chicago. |St. Louts.|Mtnneap.|Kan.Cily.| Dallas. | San Fran. 
Twu Ctphers (00) omttted. $ 3 $ 3 $ $ $ $ $ 3 $ $ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,419,635,0/238,323,0| 755,270,0|258,863,0/330,937 ,0|152,316,0;146,316,0| 849,961,0)155,338,0| 94,022,0)122,824,0) 38,696,0|276,769,0 
Heid by Fed'l Reserve Bank.| 255,946,0} 15,431,0 83,453,0] 15,922,0| 13,805,0} 7,234,0) 20,501,0 30,367 ,0} 11,543,0} 2,866,0} 9,111,0) 2,374,0{ 43,339,0 
In actual! circulation.-_...-- 3,163,689 ,0|222,892,0] 671,817,0}242,941 ,0|317,132,0)145,082,0)125,815,0] 819,594,0])143,795,0} 91,156,0]113,713,0| 36,322,0)233,430,0 
Collatera! held by Agent as se- 
curity for notes issued to bks: 
Goid and gold certificates... .|1,468,639,0} 70,912,0| 473,446,0| 97,450,0}107,270,0) 49,330,0] 22,550,0] 436,487,0) 42,355,0] 29,146,0| 21,490,0} 18,703,0] 99,500,0 
Gold fund—F. R. Board_.... 1,318,435,0}156,017,0| 212,100,0) 74,550,0)103,500,0| 83,505,0} 73,000,0)} 352,000,0) 82,700,0] 31,000,0) 66,800,0) 2, ,0| 80,763,0 
Eligibie paper. ............- 162,422,0) 13,261,0 41,812,0] 19,294,0) 32,456,0| 10,476,0) 7,702,0 10,219,0} 1,562,0| 4,357,0} 5,902,0] 4,666,0} 10,715,0 
U 3s. Government securities. _ cy ae 29,000,0} 68,000,0}100,000,0} 12,000,0} 44,000,0 ,000,0} 29,000,0} 30,900,0} 32,000,0] 13,000,0} 92,000,0 
Totai collateral ........_.. 3,455,396,0'240,190,0' 756,358,0'259,294,0'343 ,226,0 155,311,0!147,252,0 854,706,0'155,617,0' 95,403,0'126,192,0 























FEDERAL RESERVE BANK NOTE STATEMENT. 




















38,869 ,0'282,978 . 


























Federal Reserve Agent ai— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran, 
Two Ciphers (UO) omitted. 3 $ $ $ $ $ $ $ 3 3 3 $ $ 
Federa! Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)| 133,894,0] 14,280,0 64,274,0] 6,280,0} 5,520,0) ------ 2,920,0 32,920,0 320,0) 820,0} 1,000,0] 2,160,0} 3,400,0 
Held by Fed’l Reserve Bank- 29,010,0] 2,066,0 13,106,0 Cae” Stee | coseee 39,0) 135,0 89,0 123,0} 1,246,0] 1,932,0 
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Total collateral... siiainsi 















104,884,0 
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185,0 





731,0 
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SMM decnenl anieutwel _munsod PLA cncees La «snaee+s DOO, pancnel, «bento oc, eros 
149,474,0] 20,000,0] 64,274,0} 8,000,0) ------| ------ ,000, 40,000,0} 5,000,0} 2,000,0; 1,000,0} 2,200,0} 5,000,0 
172,444,01 20,000,01 64,274,01 8,000,01 21,201,01 ------ 3,325,01  40,000,0! 5,346,0! 2,000,0i 1,000,0' 2,298,0! 5,000,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which weekl 
behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


ceding which we also give the figures of New 


all real estate mortgages and mortgage loans held by the bank. 


of the banks included mortgages in investments. 


paper, only «a lump total) being gi 


ven. 


The figures below are stated in round millions. 


iving the 
returns are obtained. 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions’’ on page 3988, immediately pre- 
ork and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 

Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercia 
The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
or moratoria early in March 1933. Pubfication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
of them is to be found in the Federal Reserve Builetin. 
PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 31 1933 (In millions of dollars). 
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Revere Cop & Br pf 100 June 3 June 3) 7 May 





Shell Transp & Trad £2 30:18 June 5 ‘8 Mar 18 Jan 
Sloss-Sheff St & Ir__100 900, 26% June 6 29 Jan' 29 June 

Preferred ___.__- 100, 1,050 33 June 6 36 Feb 36 June 
Sou Dairies class A--- 7% June 3 15 Jan 15 June 

Sperry Corp ctfs__._- 1 95,1 4% June3 6% May, 6% June 
United Amer Bosch __* 1 8% June 5| 8% Mar 8% May 
United Dyewood pf-_ 100 43 June 9 50 Jan 50 June 
U S Distributing pf_100. 100 17 June 8 17 Jan 17 June 
U 8 Gypsum pref__100 210112 June 6115 Janil5 June 
Univ Leaf Tob pref_ 100 60110 June 7,112 April2 June 
Union Pipe & Rad pf100 10 June 6 14% Apr 14% June 
Va Iron Coal & Coke100 104 June 7| 12 Feb 15 May 

Preferred ....... 00 40 30 June 8 30 June 30 June 

Walgreen Co pret__100 P 80% June 8 81 Apr, 88% Jan 
Wells Fargo & Co_-_--1) 11 1 June 3% Apr 3% June 
Wheeling Steel pref_ 100 100 45 June 6 45 Feb 45 June 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—-Friday, June . 


























































































































Riggs; 
= Int. int. 
ae tacit Maturtty. Rate. | Btd. | Asked. Maturty. Rate. | Bta. | Asked. 
Wall Street, Friday Night, June 9 1933. Dee. 151933. %%| 100% | 100%%:||May 2 1984...| 8% |} 102%) 102! 
Railroad and Miscellaneous Stocks.—The Review of the =. = 1983. - | 144%) 100% | 100"s2)|June 15 1035...) 3% | 102%s| 102%: 
une 15 1933... .| 14 %| 100 100 Apr. 15 1937...) 3% 101'539} 101'%:3 
Stock Market is given this week on page 4033. Aug. 11934. .| 254%] 101%%' 101%s:||Aug- 1 .1936~--| 354%] 102%%2| 102%%09 
The following are sales made at the Stock Exchange this Feb. a =": aS i —_ ry 4 4 1 ag = pa 
week of shares not represented in our detailed list on the Apr. 15 1936___| 2% %! 101%»! 101'2.a\' Dee. 15 1933...' 414%! 1021s: | 102% 
pages which follow: : ; 
U. S. Treasury Bills—Friday, June 9. 
STOCKS. Sales Range for Week. Range Since Jan. 1. Rates quoted are for discount at purchase. 
Week Ending June 9. DF ve 
Lowest. | Highest. Lowest. | Highest. | Bia l 4 | | Bia | 
.| Shares.) $ > aged share. | $ per share. |\$ per share.'$ per share. 
Beech Creek RR---- 1026 June 6 26 June 6) 26 Feb 26 Feb June 21 1933....... 35% | 0.05% |jAug. 2 1933--.--..-- 0.35% | 0.15 
Central RR of N J-1 400 $5 June 5| 8914 June 5, 38 Apr, 90 June June 28 1933--_...- 0.35% | 0.05% - 9 1933_...--.-- 35 0.15 
Chi Ind & Louisv pf 100) 7% June 5/11 June 6 May 15 May July 5 1933......- .85% | 0.05% ||Aug.16 1933 ..--..-- 0.35 0.15% 
Chi 8t P Minn & Om1 2 2% June 4% June 9, 1 June) 4% June July 12 1933......- 35% | 0.05% ||Aug. 23 1933..--....- 0.35% | 0.15% 
Preferred ......- 100, 8% June 8% June 3) 2 Jan} 8% June July 19 1933...--.. 0.35% | 0.05% ||Aug. 30 1933......-. 0.35% | 0.15% 
Colo & Sou 1st pref_ 100) 30 June 3) 30% June 3) 1244 Apr 31% June July 261933) - ._ | 0.35% | 0.05% ~s _eee 0.35% | 0.15% 
erred... 100, git) 23, June 3 25 June 3) 10 Mar 25 June 
sii une une an ° - 
Seeoels & taooiinns = Bit -+ by BB! 8 get he United States Liberty Loan Bonds and Treasury 
Duluth $8 & A....100, 2,400, 1 June 3) 1% June 4% Feb) 1% June Certificates on the New York Stock Exchange.— 
“tinsel 100 mer is Aad HA — 8 + pa. te: ~—-— 
Havana Electric Ry -- ’ une une une une 
erred .....- i60 09 a" — - a — hi ay — os june Daily Record of U. 8. Bond Prices.| June 3.|June 5.| June 6.|June 7.|\June 8.| June 9. 
Hudson & Manh pf-.1 une une pr; 4144 May oo —-—| —- 
Ill Cent prefered. .-3 700 38 June 9| 4034 June 6) 16 Mar) 43 May  Firet Liberty Loan High} 102%%s2' 103132} 103 1022632} 1022%32] 102232 
Int Rys of Cent Am_-_* 69 3% June 5| 44 June 7| 1% Mar 4% May 345% bonds of 1932-47.-{ Low-_| 102%%2} 1022832} 1022%s2] 1022432} 1022%s2| 1021822 
Certificates_.....--. * 1 3 June 3% June 9' 1% Mar 3% May (First 3 $48)-...------ Close} 102%%s2) 103 1022%32] 1022532} 1022532) 1022% 9 
erred ..._... 100) 190| 14 June 14% June 6! 4% Apr 14% June Total sales tn $1,000 untts_-- 61 44 40 48/ 180 
Market St Ry--..100' 1,510, 134 June 2% June % Feb| 2% June Converted 4% bonds of(High| --.-| ----| ----| ----] ----} J... 
2d preferred --.-- 1 170, 234 June 6| 3% June % Feb) 3% June Be ana ES ES SPS: ee a Lee 
—* Oa 100) 10, 444 June 4% June 1 Jan} 4% June SE Cs Ree Se PN sees ae 
Minn St P & 88 M— Total sales in $1,000 untts_-- seit siiguidl ee oan anes gs? 
Preferred ....... 1 700, 4% June 4% June 6 % Apr 4% June Converted 44%% bonds{High| 102%} 10224s2! 10272] 1021633] 102'%2) 192163, 
Leased line-_-__-_- 1 8% June 3) 124% June 4 Apr| 12% June of 1932-47 (First 4348){ Low_| 102132} 1021%32} 1021% 2] 1021232) 1021%32) 1¢921259 
Nash Chatt & St L.100) 200| 424 June 9} 45 June 13 Jan May {Close} 1021732} 1021%32) 1021%39] 1021432) 1021832] 1921539 
Nat Rys of Mexico— Total sales in $1,000 untts_-- 22 37 30 47 16 25 
Ist preferred__._.100, 2,050| 1% June 7} 2% June Mar June Second converted 44%({High} ----| ----] ----] ----] ----; L- 
N Y & Harlem pref_50) 30125 June 6/125 June 6) 99 Janii25 June bonds of 1932-47 (FirstjLow.| ----| ----}| ----] ----] ----} Jo... 
N Y Lack & West__1 60; 80 June 7 June 7) 75% Jan June Seco) EEL FORE TE Seer Uri Ser me Rae 
Pacific Coast 1st pf- — 150; 6% June 3) 6% June 1% Feb| 6% June Total sales in $1,000 untts.--| ----| ----|  ---- ps eee See we 
2d preferred. ____ 4 June 4 June 1 Feb) 4 June Fourth Liberty Loan High} 103 103%: | 103%s2 | 103% | 103%» 103122 
Pitts McKeesp & wee 48 June 8| 48 June 8| 48 June) 49 May 44% bonds of 1 --{Low.} 103 03 103132 | 103 103 1022132 
Rensselaer & Sara__1 500}105% June 8108 June 97 Mayji08 June (Fourth 4}4s)....-.-- Close} 103 103%s2 | 103432 | 103 103 103 
Rutland RR pret. _ 100) 15 June 3} 15 June 6 Jan) 16% May Total sales tn $1,000 untis_ - - 30 134 65 35 37 88 
South Ry M & O ctfs1 100, 35 June 9} 35 June 8 Jan| 36 May ry High} 10972) 110%s2 | 110%s2 | 110 110 1092132 
4348, 1947-52. .....---- Low.| 1092432} 1092%s2] 109232) 109% 2 1097413 10932 
Indus. & Miscell.— Close] 109%s2] 110%s2 | 109%%s2] 1092% 2] 109%%22) 1992135 
Amer Coal Co of N J) Total sales in $1,000 untts_-- 40 219 71 26 ‘ 4 14 
Alleghany County .25 50| 21 June 3) 23% June 6) 21 June 23% June High] 106232 | 106%2 | 1061432] 106%s2 | 106722 | 19663 
art J Metal Construct 1 840 5% June 6 7%4 June 7| 314 Feb| 734 June és, 1944-1954. .....-... Low.| 105%%s:| 106 106 %32 | 106%s2 | 1062s | 196259 
Asso Dry Gds Ist pf — 500, 51 June 6) 52% June 3) 18 Feb) 53 May Close} 106%s2 | 106%2 | 106% | 106%2 | 106%s2 | 19645. 
2d preferred. __. 500) 454 June 3| 46 June 5 15 Jan| 46 June Total sales in $1,000 untis_-- 40 185 96 45 25 120 
Austin Nichols aoe a * 24% June 7| 25 June 3) 13 Feb) 25 June High] 1041432} 1042/32] 1042132} 10417s2] 1041%2) 1 9416,, 
Barker Bros pref__.1 860| 15 June 3) 16% June 6| 5% Apr] 16% June 3%{s, 1946-1956. ...--.-- Low.| 104132} 1041!s2) 1041232} 104!2g2] 1041532] 49414,, 
wonew Sante Carpet _* 610| 19 June 3} 20 June 8| 6% Apr 20 June Close} 104'432] 1042432] 1041732] 1041232) 104132] 4941655 
Brown Shoe pref... .100; 10/114% June 3114% June 3.108% Marjl14% June Total sales tn $1,000 untis.- - 15 495 133 12 55 20 
Burns Bros class A__._* 700, 4 June 5 5 June 5) % Apr) 5 June High] 1012732} 102 102%s2 | 102432 | 102%22 | 192839 
Class A ctfs.......- 100 3 June 3) 3 June 3 % Jan June 3%s, 1943-1947. _.....- Low_| 1012732} 10127s2] 102%s2 | 1012932] 102 1025s: 
CRD Mi iiiinkowkke + 400 3% June 3% June 6) 1 May) 3% June Close] 1012732] 101222] 102%s2 | 102 102 102% 
Preferred. ....... 100) 400) 8% June 3,13 June 8 1% Jan 13 June Total sales in $1,000 untts_-- 1 29 6 14 6 45 
Class B ctfs_......- * 100) 1% June 9 1% June 9 % Feb 1% June High} 9827s2] 9827s2] 982%22| 98252) 987433) 99255, 
Chile Copper....._- 25) 230,15 June 5) 17 June 8) 6 Apri 17 June 3s, 1951-1955. ........- Low_| 982432] 982232} 982432] 982232] 98%s2] 9g923,, 
City eee A....*| 1,930, 3% June 3} 4% June 5) 1% Jan) 4% June Close} 982%:2} 982232] 987532] 987532] 987432] 992455 
Certificates....___. 13,600, 134 June 7} 1% June 3} % Mar) 1% June Total sales én $1,000 untts_-.- 68 87| 247 67| ‘191 44 
Coca-Cola esess <| 20180 June 7/180 June 7/180 June/i80 June High} 102 102'!s2 | 102%2 | 10232 | 102%s3 | 1921055 
Colo Fuel & Iron pt 100) 150, 47 June 5) June 6 16 Apr June 8340, 1940-1943. _...... Low.| 102 101932} 10232 | 10222 | 102452 | 1026,5 
Consol Cigar pref (7) 100 50} 50 June 5 50 June 5) 33 Apr 50 June Close} 102 102132 | 102422 | 102732 | 102%s2 | 192% 
Prior pref x-warr_100 290| 47%{ June 5| 62 June 9 38% Apr 62 June Total sales in $1,000 units _-- 4 19 104 19 22 11 
Crown Willamte Ist pf * | 38 June 8} 40% June 8] 17 May) 41% June High} 101#%s2) 102's2 | 102%s2 | 102% | 102%2 | 1021055 
Cushm Sons pf(7%) 100 10| 86 June 5| 86 June 5| 74 Mar, 90 May 33s, 1941-43__._.....- Low.| 1012%32] 1012832] 102432 | 102s2 | 102's2 | 102752 
Preferred (8%)-...* 79 June 6 82 June 5! 60% Jan| 82 June Close} 1012432} 102's2 | 102%s2 | 102432 | 102532 | 192835 
Devoe & Rayn ist pf100 88% June 7/90 June 7 79% Jan} 90 Jan Total sales tn $1,000 units. - - 2 136 42 5 17 il 
Dresser Mfg class A... * 17 June 8 17% June 3} 6% Feb| 18 June High{ 99232] 99432] 997%2) 993%2/ 99332] 100 
CRO Biakheccennes * 700 9% June 9} 10% June 6] 2% Mar] 10% June Bhs, 1946-1949. _..._-- Low_| 9927s2] 992622} 992732} 992632] 992832] 993035 
Elk Horn Coa! pref_.50, 9,130, 1% June 3) 6 June 7 Apr} 6 June Close} 99%'s2] 997%32| 99282] 99282! 994122] 100 
Eng Pub Serv pf (6)__* 800} 40 June 6 47% June 9) 20% Apr'| 47% June Total sales in $1,000 untts 41 157 57 155 6 
Fairbanks Co ctfs.._25 | 1% June 5| 2% June 8| 1 May! 2% June : 
parrelerred ctts-.--100, | 20 64 June 6 634 June 6) 2% Apr 634 June Note.—The above table includes only sales of coupon 
kk Assoc pfd 100 2 une 9% June 9) 3 Feb 11 June i i i : 
Fed Min & Smelting 100, ‘400 61 June 8 72” June 9| 15 Mar 72 June bonds. ‘Transactions in registered bonds were: 
Food Machinery ~_-__._ 400; 12% June 9 13 June 3} 6% Apr\ 13 June OME. iuos dackee's 1021432 to 102%432/1 Treas. 38-- - - - 981930 to 981% 39 
Franklin-Simon pf. “i600 130: 40 June 5 49 June 9) 12 Jani 49 June S £60 GIA, ccisucecones 1027%s2 to 103 \2 Treas. 334 1940____ 10125. to 1012593 
Freeport Tex Co pt 100. 200118 June 5127 June 7) 97 Aprl27 June yt | ES ne. 1052432 to 1061s: | 
Guantanamo Sug pf 100 160 30 June 3 34 June 6) Feb 3 June 
Hamilton Watch----.- * 350; 5% June 9 6 June 5) 2% Apr 6 May 
Mesh WelkRetas prio + on * ee 8 wt, june : 48 Mar, 89% June 5 onclan Exchange. 
at Mfg class A_-__ ‘ une 5 44 June % Mar, 4% June 3 
Cine pret. 100, 280 13, June 9 12 June 2) sty ‘Abr 19" dune gor chad Gnd OBOE LDIG for cabin Commercint ox bans slg 
Houdaille-Hershey clA*| 2,800, 1344 Jume 5 15 June 8} 4% Apr 15 June 4.11; 60 days 10%; days, 4.10%, and documents for payment 60 
Indian Motocyele pf 100 160,13 June 3 20 June 5) 414 May 20 June da 4.11. bh See for g BH, és 
Kelth-Alb-Orph pt 100, 200 24. June 6 24% June 8) 8 Jan) 25 May o-day’s (Friday's) actual rates for Paris bankers francs were 4.75@ 
pene ng labeghge RB ian Sos & ie 54 May = 4.7934 or short. Amsterdam bankers’ guilders were 48.70@49.09. 
e Dep res... une ar ay 
~~ Spey 100) js ¥ yAned - o . ~—4 g ae May) 65 Jan Minty a Pee on pw ey 85.81, week’s range, 86.09 francs high 
eee ¥ 00) 4 June une 5| 37% Apr 61 Jan ’ . 
Mallinson & Go pref 100, 620 1544 June 3 21 June 8| 3. Feb 21 June ee ae Sor exchenge tates folows: Cables. 
Martin Parry Corp. -..* 300, 2%¢ June 7| 3 June 7| 4 Jan 3 May High for the GRY eet a 2s alate rte (Sra 4.13% 4.14 
Mengel Co pref-___100) 90) 30% June 8 35 June 3) 22 Jan 36% May Ti eR as 4.005% 4.0034 
Mexican Petroleum_ 100 10 55% June 3 55% June 3) 55 Apr 58 May Paris Bankers’ Francs-_ SOS 4 
Outlet Oo... 202-6 *| 20, 38 June 5 38 June 5) 22 Apr 42 Jan High for the week......-------------------- 4.83% 4.83% 
Pac Tel & Tel pret __ 100) 70107 June 7/107} June 9/101} May110 Jan Low for the week... ........ 4.66 \¢ 4.6656 
Panhandle Producing &, | | G ai . 
Ref pref........- 100 200 9 June 5 15% June 5% Jan 15% June High | te oa ce sulk A I nae 28.40 28.42 
Pierce-Arrow Co pf.100 200 18 June 3 18 June 3) 4 Apr, 18 June Low for the week IRE ARLES EERE A RIS 27.70 97.71 
Pitts Terminal Coal 100, 3,800 2 June 3 4 June 6 % Feb 4 June Amsterdam Bankers’ Guildero— 
erred.......- 00 800 9 June 3, 15 June 6) 4 Jan 15 June Tne ee os aiccdainad 49.26 49.30 
Prod & Refiners pf ctfs_| sO 656 6Sune 7 8 June?’ 3 Fey & Jund tow for the wok... ................ccccee 47 64 47.65 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 

















te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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he 


t 
Week. 


STOCKS 
NEW YORK STOCE 
EXCHANGE. 




















pase 





eon 

















Shares. 
108,800 
10,300 


Atch Topeka & Santa Fe.-100 
‘erred 


Pref 00 
Atlantic Coast Line RR-.-..100 
Baltimore & Ohio..-..... -100 

Preferred. 


900} Bangor & Aroostook......-. 
Preferred. 


erred. 
Chicago Rock Is! & Pacific. 100 








Railroads 
























7% preferred ..........100 
6% preferred. .........100 


Colorado & Southern ..... 100 
Consol RR of Cuba pref..100 
Delaware & Hudson. -.-...-. 100 


Delaware Lack & Western. 50 


6,800} Denv & Rio Gr West a. e 


138,800 
14,100 
3,900 
4,700 





pref...-- 
Gulf Mobile & Northern..1 
Pre 


| ae ----100 
Hudson & Manhattan. ...100 
Illinois Central... .....-.100) 


RR Sec ctfe series A__1000 
Interboro Rapid Tran v t ¢. 100 
Kansas City Southern. _.-- 100 

PONG, nae cocntocomen = 
Lehigh Valley..........-- 
Louisville & aah vite.” tee 
Manhattan Ry 7% guar..100 
Manh Ry Co mod 5% guar.100 


Market 8t Ry prior pref..100 
Minneapolis & St Louis. -..1 
Mino St Paul & 38S Marie. 1 
Mo-Kan-Texas RR....No par 
Preferred series A.....-. 
Missouri Pacific......--. ool 


100 
Nat Rys of Mexico 2d pref_ 100) 
New York Central.....-. 100 
N Y Chie & 8t ay 4 Os. 

Preferred series A 


- 


N Y & Hariem......-...-. 
NYNH& Harttord.- RRS, 100 
Conv preferred... .....1 

N Y Ontario & Western. --1 
N Y Raliways pref__..-. No par 
Norfolk Southern. .....-. 100 


I «nec esmecenme 100 
Northern Pacific. ......-.- 100 
eget CIOGEE, ccccecccscs 100 
I. - «nom wcmenden 
Peorta & Eastern.......--. 1 
Pere Marquette.......... 100 

Prior preferred. ....-. ---100 

| il ae RIES: 


Pittsburgh & West Virginia 100 
Readiug 


St Sn. ccancadeanth 60 
7 . cansnanued 4 
8t Louts-San 7 NG. on Te 

lst preferred.....-.-..-.- 
8t pau South western... --. 100 
eeukemen Air Line. ...- No pa: 
re 
Southern Pacific Co.....-. 1 
Southern Railway.-.-.-.-.-- 1 
IT as nce inteatiinnenn dintndl 100) 
Texas & Pacific.........-. 100) 
Third Avenue.....-..-..-.-. 100) 
Twin City Rapid Trans No par 
I acain ss anityie ety Shiki 100 
ee. Seen acccecodoun 100 
ER SBE: 100 
We tdtenceenesaran 100 
Preferred A.........--100 
Western Maryland.....-. 100 
eS eee 1 
Western Pacific.-.......-- 100 
PEE tes cocamcanes 100 
Industrial & Miscellaneous 
Abrabam & Straus.-.-... No par 
DT vcuaetmeeas ot 100 
Adams Express...-... No par 
i TR LS 1 
Adams Milis.......... No par 
Address Multigr Corp..No par 
Advance Rumely..-.-..-. No par 
Affiliated Products Inc. No par 
Air Reduction Inc..-.-.. No par 


Air Way Elec Appliance No par 


Alaska Juneau Gold Min. -..10 
A P W Paper Co-....-.- No par 
Alleghany Corp. -..-..-- No par 


Pref A with $30 warr...100 
Pref A with $40 warr.-.100 
Pref A without warr-.-..100 















































































PER SHARE PER SHARE 
Since Jan. 1 Range Jor Prevtous 
On basis of 100-share .ots Year 1932. 
Lowest. | Highest. Lowest. | Hiohest. 
$ per share |\\$ per share|$ per share 
71i4June 5j| 17% June; 94 J 
79%June 3]) 35 July} 86 
48ieJune 2 
23 June 3 
29%June 6 
35igJune 8 
9l%4yJune 2 
18'4June 2 
9%gJune 8 
57igJune 8 
38 June 3 
82 June 9 
3igJune 6 
1633June 1 
70 June 2 
z417%sJune 8 
8 
7 
3 
3 
8 
8 
164June 3 3 
94May 5 llg May! 16% 
134May 5 314 Dec] 2713 
115gMay 18 2 May| 2413 
June 5 41g June| 2912 Sept 
10leJune 6 1 Dec} 111g Jan 
76%June 6]| 32 July 1g Sept 
36%June 2 8lg June] 457, Sept 
115sJune 9 llg May 9 «J 
3% 14igJune 5 2 May! 11% Sept 
41g Apr 4) 18%sJune 2 253 May| 15% Aug 
21g Apr 4) 14 June 2 2 May] 10!g Aug 
Apr 5) 23%June 1 51g May| 25 
1% Mar 31 OigJune 2 2 May] 10 Sept 
21g Mar 31} 20i2June 7 21g Dec} 1513 Sept 
1lig Feb 27| 17%June 9 8 May| 30% Jan 
8ig Apr 5) 33\4June 3 4% June| 2473 Sept 
412 Apr18, 19%4May 25 4 May; 14lg 
4'3 Feb 27 814May 24 24 June} 1453 
61, Feb27| 21 May 31 214 June} 1514 Sept 
12 Mar3ij 30l4June 6 5 June} 251, Sept 
85g Feb24| 2ll4June 3 5 June] 2914 Sept 
21% Jan 3) 54 May 31 71g May| 3814 Sept 
12 Mari6| 24%May 23 9 Sept; 4633 Mat 
6 Jan 3) 16!2May 24 4 June| 20% 
1% Mar 3 8 June 9 24g Dec 9 
lg Jan 23 légJune 7 lg Jan 5g Aug 
1g Mar 3igMay 29 ig Dec 43, Sept 
Jan 3} 16igJune 2 14 May| 13 Sept 
lllg Jan 3) 32 June 6 314 June} 24 Sept 
lig Apr 1 7igJune 8 lig May| 11 
15g Apr lj 11 June 8 21g May| 26 
Jan 14gJune 8 lg Feb 7g Sept 
14 Feb25) 37\4June 5 8% June| 3653 Jan 
21g Jan 25) 12%sJune 8 llg May 9% 
April] 19!2June 8 2 June] 1553 Jan 
100 Mar3l1] 155 June 6}| 8214 May] 127! Aug 
llig Feb 27} 2653June 3 6 May 15g 
18 Apr 4) 481gMay 31 117% July| 78% Jan 
753 Jan 4) 14%June 1 35g July} 15% Sept }. 
ig Mar 15 23gMay 29 lg Dec 1 
lg Apr 4 2izJune 7 \ Dee 3% Sept 
1lligMar 2) 152 May 27); 57 June] 135 Sept 
74 May 9} 8313 Jan 5 65 July} 8l'!2 Dec 
95g Apr 5| 25%sJune 3 51g May| 25%, Sept 
1 Jan25 4\44May 19 1 Mar 31g Sept 
13% Jan 3) 28l2June 61g June| 23%, Jan 
7g Feb 17 8 June 8 7, May 54 Sept 
3% Mar 3) 27i2June 7f\ 1% June] 18 Aug 
6 Jan 3) 32\4June 5 3igJune| 26 Aug 
41, Feb 28} 30\4June 7 2igJune| 24. 
61g Apri19} 25 June 1 6 Dec} 2ilg Aug 
231g Apr 5| 56 June 1 9lgJune| 62'4 Sept 
25 <Apr25) 33 June 8 15 July} 33 
33% Mar 31 32!2May 31 15 May! 38 Sept 
ig Jau 30 34gJune 7 5g May 65, Jao 
1 Apri7 4%gJune 7 1 May 9% 
54 Maril5} 13 May 31 3 May! 137 Sept 
12 June 7} 13 June 9 853 Dec] 20!g Jan 
ly Jan 3 llgJune 8 lg Jan 1 
43 Mar 25 2%June 8 \ Jan 15g Sept 
lillg Feb 25| 27%June 2 61g June| 3753 Jan 
4'gMar 2} 25%sJune 2 21g May| 1812 Sept 
5% Jan 3) 35 June 3 3 July| 23% Sept 
15 Apr24) 33 May 31 13 Nov] 35 Sept 
4's Feb 25| 12!gJune 3 3%, May| 14 Mar 
i'g Jan 10 4%June 8 llg Dec 412 June 
57g Apri9} 15 June 8 7 June; 24'2 
61% Apr 5| 114!2June 3]; 2753 July) 9413 Feb 
56 Apr 6| 71!2May 31 40 May] 71% Aug 
1lg Jan 4 4ieJune 7 %, June 44 Aug 
llg Apr 6 6 June 8 1 June 6 
4 Feb27| 12%June 2 llgMay| 11% Sep: 
55g Jan12} 18 June 5 2 May| I11% Sept 
1 Apr 22 5 June 2 1g June 4% Aug 
1% Mar 2 9 June 1 % May 8% Aug 
131g Feb23| 35 June 7 10 June} 2453 Aug 
80 Mar 4 90 May 26 68 July}; 98 Mar 
3 Feb28| 10 May 3l 153 May 91g Sept 
39 April) 65 May 18 22 June} 73 Sept 
8 Apr 7| 19%June 6 12 June} 30% Mar 
5ig Aprl5| 10g Jan 3 81g Dec| 14 Sept 
1% Feb 21 9 June 9 144 June 473 Aug 
7igMy 26) 11%May 1 4144 May! 161g Mar 
47\2 Feb 25) 83%June 3|| 30% July| 6312 Sept 
2 Feb 28 4 May 23 lg June 3le Sept 
ue Jan 14} 247%June 8 7% June} 165 Jan 
1 Jano 5 5 June 8 73 Dec 4 Ma- 
% Apr 4 5 June 8 33 May 353 Sept 
1 Apr 5 114sJune 8 % May 814 Sept 
1lg Apr17} 11 June 8 53 June & Sep. 
144 Mar 30}; 107%gJune 9 %& June 4 








* Bid and asked prices, no sales on this day. 


s Sold 15 days. 


z Ex-dividend. y Ex-rights. 
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4050 e2 June 10 1933 
ca” FORYSALESYOURING THE WEEK OF STOCKS NOT RECORDED IN THIS We SEE SECOND PAGE PRECEDING. 
HIGH AND¥LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pang yy AN Py - 
for NEW YORK STOCK On basis of 100 share lots Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - : 
June 3. June 5. June 6. June 7. June 8. June 9. Week. Lowest. | Highest. Lowest. Highest. 
$!per share | $ per share | $ per share | $ pe share | $ per share | $ per share | Shares.| \wdus. & Miscell. (Con.) Par 3% per share ||$ per share|$ per share 
17% »18!g] 1714 184| 17% 1812] 18 18i2} 18 184g] 18 1812 920| Allegheny Steel Co. .._.No par 18!2June 1 5 May! 15 Sept 
$ 10912 11312] 11312 119%] 11512 119%] 113% 11853] 11314 119%] 11573 120%|102,800 Alice Chemical & Dye_No ger 120%June 9]| 421eJune| 8814 Sept 
118 118 118 11912} 120 120 119 119 119 119 119 120 - 824... eee 1 121% Feb 1 9612 Apr| 120 Dec 
1612 17%) 1612 18%] 1712 19 181g 19 1712 18%} 1714 2012] 60,500 pdee Chadians Vale "ide oe 20i2eJune 9 4 June) 15%, Sept 
15%, 15%) 15 15's} 14% 1512] 15% 15%) 15'4 1512} 1512 15%) 3,300) Alpha Portiand Cement No par 1612May 24 41g July} 10 Jan 
3% «64 3% «= 3%) 03% hg 5 6 6%; 612 7 | 13,900 7 June 9 lg Apr} 2ig Sept 
#241 268) *2412 25 25 2712} 2812 2812} 30 30 3012 32 1,100 32 June 9 4 Dec} 10 Mar 
37 3812] 3612 371g] 36%, 3753) 3614 3814] 37 3853! 37 385s! 17,700 393gMay 31 12 Jan) 22% Sept 
191%, 20 185, 19 19 2012} 1912 2014] 1914 20 ie 1914] 6,100 2053May 31 31gJune| 1512 Sept 
22a 23%) 21% 23%] 22Zig 23%] 221g 23 | 22% 23% 23 | 10,400 23%June 8 5 May| 2212 Sept 
491o 49%) 47 47 49 49 48%, 48%, 47 47 “45 4812 270 49%June 2|| 28 June| 47 Feb 
514, Ble 5lo 61g 6 653 633 678 614 6% 61g 612} 23,500 6%June 7 14 Apr 2% Aug 
343, 34%! 35% 38 | 37 3712] 371 38 | 37 38 | 36 36 420 42%May 16|| 1 Apri 9% Aug 
27 2814; 28 2953) 2914 3014; 30 30%) 3012 32 30 31%; 8,800 32 June 8 612 June} 177% Sept 
*85 90 90 92 95 95 95 95 90 9014; *90 -..- 120 95 June 6 40 July Feb 
891g G4le} 8914 94 91 941g) 91 931g} 91 9344; 9034 93%)105,900 941eJune 3 2953 June| 73%, Mar 
132 132 |*132 135 130 132 |*131 135 133 133 |*130 134 400 133 June 8 9312 June} 129 Mar 
23 «25 2214 2312] 221g 23 2214 24 22 2312] 2112 23 | 15,200 2514May 27 3ig June} 17 Sept 
42 42i2i 41 41%,' 41 Allz' 41ig 42 41 Allg! 40%, 41%! 2.500 4253May 31 15 Dec! 50 Aug 
5 5 *5l4 = Ble 514 Bg 5 5g 5 5 53g «=—-5 3g] =—1,100 612May 31 1% Apr 74 Sept 
*15 17 15 15 15 15 15 1514] *15 18 *10%, 1612 500 15i4June 7 7 June} 26 Jan 
4612 47 4612 47i2] 4612 48 4612 4814) 4712 4814; 47 48i2} 5,800 48ieJune 9 18 June} 38 Nov 
5 54 4% 5 5 57% 61g 6 6 57g «= 7g) §=22,900 pe 6igJune 7 2 July 814 Sept 
Bllg 32%! 3314 347%) 33 34%) 33 3414] 32%, 34 31%, 3312] 54,000] Am Comm’! Alcoho! Coryp-..20 35%4May 27|| 11 May| 27 Sept 
41 4% 4% 5 5 5 4% 5 43, 5a 514 533] 6,600] Amer Encaustir Tiling. No June 1 % Dec 5 Jan 
1014 1014] *10% 107%} 1114 115g] 1114 114] *1014 115s] *10%4, 11 1,100] Amer European Sec’s._No par 115gJune 6 2% Apr) 15% Sept 
137g 15 131g 14%) 1412 1653) 1614 184] 17 1844] 1614 181g|/341,100| Amer & For’n Power.._No par 18%June 8 2 May! 15 Sept 
27 28%! 267, 2734) 275g 2934] 297% 34 34% 3614) 33 34%4] 12,900) Preferred.......... No par 3644June 8 5 May] 3812 Jaa 
1812 19i2} 1812 19%] 19 2lio] 22%, 237%) 22% 24 211g 23%) 18,400 2d preferred. ......- yohand 24 June 8 2% May| 21 Aug 
22 23%| 22 2414) 24 2571 28 30 28% 3012] 27 29 8,100] $6 preferred... __..- No 30!2June 8 3% June} 33 Jan 
1114 114) 11% 12 11%, 12 12 1212} llie 12 11% 11%] 3,300} Amer Hawalian 8 8 Go. 10} 1212June 7 3 May 61g Aug 
141g 15 144, 14%) 14% 16 1412 15%) 1412 15i2] 1412 15 14,300] Amer Hide & Leather_No par 16 June 6 1 May 673 Sept 
42 4210] 4112 4214) 42% 49 45%, 48 4653 48 45%, 48 7,100} Preferred............-- 100} 49 June 6 473 May| 27 Sept 
40\2 41 40%, 407s) 40%, 407s} 40's 407s) 3912 40%) 391, 40%} 10,400) Amer Home Products__No par 42\oMay 31]} 25 June] 5133 Mar 
12 1212} 11 114%) 1llg 124] 11 11%) 1012 111g} 11 125g] 26,500 Sa ee 0 par 1314May 27 3%g Dec} 2153 Mar 
*45 53 *45 52 45 46 47\2 A7ie] *45l2 51 51 51 500 6% non-cum pref..__.. 1 56 May 29 35 Dec Mar 
11 1243} 10% 11%) 11!g 117%] IL1le 127g] 1214 1314] 117% 12%1104,100) Amer Internat ---Ne 1344June 8 21g June} 12 Sept 
lig = 14 lig 1% 1g 1% 11g 14 11g 14 114 143] 11,500] Am L France & Foamite No légJune 3 \ Jan % Aug 
6 7 *6 10 *6 92] *6 7%) *61g 7 *6 i a 67,” ER RES. 7 June 3 1 July 414 Aug 
191g 211g} 19% 21 19%, 2112} 2014, 20%) 2014 21%} 20 205s] 11,200] American Locomotive_.No 2lizJune 6 353 July} 15% Aug 
5212 53 49 514i 49 5012] *48 50 47 51 *46 49 ,000 a, th ERE Re. 53 June 3 171g Dec] 49 
18%g 1912} 18 1812} 18 1914} 18 18%, 181g 187g} 181g 1912] 18,500] Amer Mach & Fdry Co.No par 195gJune 2) 7igJune}| 2214 Jan 
5g Big 514, Ble 51g Bg 5ig Big 5 5 47,3 5 1,800} Amer Mach & Metals..No par 6 June 2 1 June 3% Mar 
18%, 20%] 18!2 20%; 18% 20%] 19 21%) 1914 20%) 184%, 197%} 59,800] Amer Metal Co Ltd...No par 22 May 29 11, June 9, Aug 
60 62%) 60 61 60 65 65 657g] *65 75 ~~ ee 730 6% conv preferred. ..... 100 65%June 7 61gJune} 32 Aug 
21% 23 22 23 2215 24 221g 227g] 2212 23 221g 2212 660| Amer News Co Ine__..No par Feb 6 14 July} 323 Jan 
1llg 121g} 11% 12%) 12 13 13 141g] 123%, 14%) 13 141,/134,600] Amer Power & Light..No par 14%June 8 3 June} 1714 Sept 
29 30 29%, 30l2} 30'g 3314) 35 36 357g 37 3412 36 7,500 $6 preferred._._....No par 37 June 8 15% June} 58 Jan 
25 25%4| 23% 26 2912 30's] 307% 3214) 31 32 3012 3112] 8,400] $5 preferred........ par 3214June 7 10 July| 49% Jan 
12%, 1312] 125, 13%4] 12% 1312] 13 14 13i2 15%] 145g 1514/291,000) Am Rad & Stand omy No par 15+gJune 8 31g June} 1214 Sept 
18%, 197%} 185g 1912] 18%, 2012] 1914 197%} 191g 20%] 185g 1953! 75,200) American Rolling Mil}_-_-.-- 25 20!2June 6 3 Ma 181g Sept 
32 327] 33!2 34 34 «634 3314 337g) 331g 3344] 2331g 3334] 2,700) American Safety Razor No par 34 June 5 134g June 914 Mar 
*4 Alo 41, 414 4ln Ale 4 4\4 3% «4 4 4 1,500} American Seating v t c_No par 5!eMay 31 & June 3% 
7g 1 7, «=1% llg 1% 143g 15g 1% Lille lig 14] 33,500) Amer Ship & Comm.._No par 1%June 6 lg Apr 7g 
*181o 20 1814 20 20 20 20 20 2012 21 2012 21 220} Amer Sonne a te We we 21 June 8 10 June] 251g Jan 
3312 35%) 33 351g] 3314 35l4] 34 37 B4le 3712] 35 3614|102,200) Amer Smelting & No par 37l2June 8 51g May| 2714 Sept 
78 7912} 77 77\2] *7714 79%) 7612 79 79%, 80 7912 81 ,200 Preferred__.._....-...-. 100 81 June 9 22 June} 85 Jap 
5912 5912} *59 62 59 5914] a59 5912] 60 60 59 60 1,100 2d preferred 6% eum.-_-_1 6lizJune 2 15 July} 55 Feb 
45 47 45 4510} 441g 45%4] 4512 4512] 4512 47 47 47 4,200] American Snuff-........-- 47%,May 29 21% June; 361g Aug 
*106 snake 06 |*105 —____|*106 ae. omest see ten . Be.  _. Se eeseese= 00) 106 Feb 23 90 Jan] 106 
1714 187%] 1712 1853) 185g 19%} 19 207s} 1914 2112} 19 207g] 51,800} Amer Stee ! Foundries. ._No ZligJune 8 3 May! 15's Sept 
*68 74 68 74 *68 70 68 68 68 68 68 68 ea. SE 70 May 5 34 July} 80 F 
46 4612) 44%, 46 4614 4612} 46 46%) 46l2 4733) 4612 47 3, American Stores_.--... No par 47*gJune 8|| 20 May! 36% Mar 
62 6312) z62!2 69 65%, 67%) 6612 70 661g 69141 66 6714] 30,700] Amer Sugar Refining--.-- 1 70 June 7j} 13 June} 39% Jan 
*10412 105 |z104 105 | 105 105 | 105 105!2] 105% 106 | 106 106 1,200 AEE LAGE: ape ‘inn 106 June 8|| 45 May! 90 Aug 
154 1 16% 1612} 15l2 164%] 15i2 16%) 151g 157] 1514 16 8,800] Am Sumatra Tobacco..No par 16%June 2 2% Apr) 10% Aug 
1187 12233} 1181, 1223g} 1195, 12214] 1201g 12314] 120%, 12233] 120 122%3/109,800| Amer Telep & Teleg......100 123\4June 7 69%, July} 13733 Feb 
8412 8434) 84 8534, 847g 8512] 84 85 85 8634) 87 893g! 11,700] American Tobacco. ......- 89%gJune 9 4012 June| 86% Mar 
86 85%, 89 87'!g 89lo] 8712 893g] 8812 9034, 9014 9312) 72,100 Common class B. ._..-_.-. 93loJune 9! 44 June} 89% Mar 
11214 11214] 11212 11219] 11212 11412] 112 112 11212 11212/711212 113 1,500] Preferred.._.........-- 117 Jani4 9514 June} 1181g Oct 
*14 1612} *12 16 15%, 17 167g 18 17% 17%4) *16 1733] 2,000}| Am Type Founders....No par 1914May 13 4 June}; 25 Jan 
28%, 287%) 28 281g] 28%, 287%) 293, 317%) 3lleg 3314] 31 3312 ., =... aa. 33leJune 9 101g July}; 70 Jap 
291g 3O0le] 281g 30l4) 2912 315g] 30l2 35 31%, 3473] 325g 3534) 74,800) Am Water Wks & Elec. Ne par 35%4June 9 May; 341g Mar 
2614 2753) 2514 271g] 27ig 28le] 28lg Blig] 28ig 3Ole] 285g 31 53,200 Common vot tr = par 3ligJune 7 11 May; 31 Mar 
72\g 72\e} 75 75 75 75 75 78 78 78 *7612 7712} 1,200 lst preferred___..... 78 June 7 26 June} 75 Jan 
1114 121g} 11% 117%] 114g 117%] lle 1134] 114g 117%] 111g 1134] 22,700] American Woolen. - ... 124gMay 15) 15g May| 10 
4553 47531 4414 4614] 45l2 4733] 461g 4714] 45 47 441g 4573] 18,100] Preferred_...........-- 47%gJune 2|| 1512 Jan| 397% Sept 
*144 2 *1% «62 1% «62 1% «62 2 21g 2 2's] 2,800} Am Writing Paper ctfs.No par 2igJune 8 lg May 2 Aug 
53, 5 514 Bly 514 By 6 6 61g 7 6144 614 950 Preferred certificates No par 7 June 8 2 July 8 Aug 
84 9 814 87%) 8lp = 93g 97g 87g Dg 812 9 21,100} Amer Zinc Lead & Smeit....1 9%gJune 7 1lg May 67, Sept 
*47 52 5114 5llg4: 5lig Silly] 61 5lis} 521g 5212] *50 52 ,100 DE, kan em eoiknine 25 52!i2June 8 10 June}; 35 Aug 
16%, 1814) 167% 1734! 1612 177s} 165g 1814] 174 18 167g 1712/252,600| Anaconda Copper Mining -.50 185gJune 2 3 June} 19% Sept 
134, 1344) 13 13 | *13 1312] 13 1312} 13 151i 15l2 15l2 ,000} Anaconda Nye Cae 15!2June 8) 3 Apri 15 Sept 
215g 2212] 215g 23%! 21 23 22 227g] 215g 22%} 211g 22 11,400] Anchor Cap.-......--. No par 2434May 27 5144 May! 1712 Mar 
8312 8312] 8312 83le’ *82 88 *82 88 *82 88 *84 88 120 $6.50 conv preferred. No par 83!2June 3 40 May| 75 Sept 
143g 14lo) *8 14 *8 1212} *8 1212} *8 14 8 8 300] Andes Copper Mining._No par 141eJune 3 13g May 9 Sept 
2553 27 2512 26%) 2614 26%) 25 2612} 2614 2612} 2512 2614] 5,000) Archer Daniels Midl’d.No par 27 June 3 7 <Apri 1512 Sept 
101 101 {*100 10012] 101 101 [*101 8 - _..|*100%4 ~---]*10014 -.-- 50 7% preferred .......... 1 101 June 3 85 Apri 100% Oct 
80 812} 78 80 | 80 82 | 80% 8ll2} 81 8112] 778% 79%! 3,400] Armour & Co (Del) pref_.100 82 June 6|} 24 May] 61 Aug 
63%, 7g 653 714 Jig 7% 73g 7% 67g Tile 634, 7141169,500| Armour of Lilinols class A_.25 7%June 6 53 June Sept 
3% «4 3% 0 lg 4 Ale 414 4le 4lg Als Ss | Bie ee... SD inca. cabnabecuce 25 4loJune 6 3, June! 2 Sept 
54 5934) 5212 62 58 6234) 60 6314] 6212 647s] 62 6512} 70,700 See 100 65leJune 9 3lgMay| 15% Aug 
41, 4%, 4lg 65 5 53g 44 5 453 5 41g 453] 7,100] Arnold Constable Corp.No pur 5’sJune 6 1 May 353 Aug 
514 Sle 55g 5g 55g Bg 6 61g 614 614 63, 63% 360} Artloom Corp. -..---- No par 6%June 9 153 Dec 5%, Sept 
33g 378 3% = 44 41g 5l, 4lo 5 4% 5 41g 4le! 10,900] Associated Apparel Ind No par 54gJune 6 S3June) 3 Aug 
1312 1414] 1312 141g] 135g 14%] 133, 141g] 135g 141g] 131g 1373] 12,800] Associated Dry Goods----_-- 1412June 2 3 May| 11 Sept 
|) 50 *18 50 *18 50 18 18 *18 50 10} Associated Oi]........-... 20 May 3! 61g July; 16!¢ Aug 
*15 25 18 18 19 19 *15 20 *15 20 *15 20 200] Atl G & W 1 SS Lines__No par 19 June 6 43, 121, Aug 
*16 25 *18 25 *15 20 *15 25 | *15 20 *15 , Ree Pe 8 2=§ © ROR 00 20 June 2) 5% Dec} 151g Jan 
245g, 2633) 2414 2533) 247g 2534] 2514 2612; 261g 27 2614 2712/103,000} Atlantic Refining........-.- 25 27!2June 9 853 Feb) 217, Sept 
23%, 2410} 2414 26%) 2612 2853] 27 303g] 301g 3212] 31 321g] 17,000} Atlas Powder. _....--.- No par 32!2June 8 7 Dee} 251g Feb 
70 70's} 70 70 69 72 70 8673 73 754] 76 76%) 1,200 ee a wai st 76%gJune 9j| 451gJune] 791g Jap 
7 x *6%, #7 6%, 7 7ig 77g Jig 8 67g 77s) 8,700] Atlus Tack Corp...-..-. No par SigMay 31 1 July 3%, Aug 
65 6814} 67 70 6712 724) 68 6934) 65 697g} 65%, 6853/102,900] Auburn Automobile...No par 72\4June 6 28% May] 151% Jan 
3!g Bly 3lg Big 31g 3 3% 863% 3% «64 *35g 334] 2,700} Austin Nichola_._.-..--. No par June 8 lg Feb 17, Sept 
12!g 127] 117% 127%) 11% 13 121g 1314] 1214 133] 117% 12121/239,100} aviation Corp of Del (The)-_.5 13%gJune 8 1lg June 87g Dec 
93, 10% 93g 10le 97g 10%} 105g Ills} 10 121s} 103%, 1134;283,400} Baldwin Loco Works..No par 12!2June 8 May] 12 Aug 
35 3634) 35 37 377g 397g] 3934, 41lo] 38 Alle} 3714 39 6,400 a ae 100 4lisJune 7 8 May; 371s Aug 
86 86ig} *85 111 *85 111 *85 111 *88 111 *g5 111 20| Bamberger (L) & Co pref_. 100 86!gJune 3 62 July} 99 Feb 
2% «63 *1llo = 3le 2% 3 3 3\g 2\4 3\4 31g 31g] 1,190) Barker Brothers. . ----. @ par 3i4June 8 lg Apr 31g Aug 
8lg 9 Big 88 8% «= 884 8% 9 85g «69 85g «9 73,400] Barnsda! Corp..-.-.-...-..-- 5 94June 2 333 June 7 
351g 35le] 34lo 35le] 35 374] 34 3534, 35 3614] 33 35le] 6,600] Bayuk Cigars Inc. ...-. No par 3714May 29 2 Dec} 13 Feb 
*79 0 *79 8312} 80 80 *78 83le] *78 831le} 78 78 99 Ist preferred. _......... 100 80 May 3l 30 Dec} 59 Jan 
213g 221g) 21 217%) 21 214] 203, 207] 2014 2034] 203, 2173] 9,400 Beatrice Creamery. -.....-- 50 221gJune 3/] 101g Nov| 431g Jap 
*79 901g] *79 85 *797g Q9Ols| *797%g 83 *79 901g] *797g OOlgi _...-.| Preferred..............- 100 85 May 25 62 Dec} 95 Jan 
61%, 6134] *6114 61lle} 62 63 63 «63 63 «63 63 64 1 100 Beech. Nut Packing Co- .--- 20 64 May 12); 20% May) 45% Dec 
673 7 67g «874 6%, 714 673 7 7 74 73g. 8le| 28,700) Belding Heminway Co-. No par SigJune 9 253 Jan 8% Sept 
75 75 *75 76 75%3 75%3| 757g 7573) *7734 7934) *77 80 400} Belgian Nat Rys part _— 75%gJune 7 573, June| 6253 Dec 
16'g 1714) 16 1673} 16%, 1753} 17 1710} 171g 1773] 161g 1713! 87,000] Bendix Aviation..........- 177gJune 8 41g May! 18% Jan 
23 24 2212 23 2214 2310} 2212 24 237g 25 23% 2412! 11,200] Beat & Co.........-..- No par 25 June 8 5% June| 24% Feb 
28 2934) 273, 291g] 291g 305g) 2914 297%) 2914 31 2914 305/121,100] Bethlehem Steel Corp..No par 31 June 8 7144 June} 2953 Sept 
68%, 6934] 681, 69 6812 7lle} 69'4 71 691g 71ll4] 6912 7Ol4] 7, 7% SPOMTES. cccocecce 100 7llgJune 6 164, July} 74 Jan 
12% 14 13lg 13%} 1312 14l4 1334 1419| 14144 16 14%, 16 29,100} Blaw-Knox Co_......- 0 par 16 June 8 SsJune| 10 Aug 
1$lg 16lo] *16 20 16 161g} *15l2 17 *15lg 1619] *15l2 17 120] Bloomingdale Brothers. No 161gMay 27 64, June} 14 Feb 
*6212 __..| *62l2 90 *65 90 *65 90 *65 90 *65 OP Denman. aie ale ade oe 65 May 16 49 Dee} 61 Jan 
3614 37 3514 367g! 3712 3814] 3712 3812] 38 41 40!2 46 32,000] Bohn Aluminum & Br_No par 46 June 9 47%, June} 22% Jan 
70 70 *64 70 | *64 69 69 69 *69 70 *64 70 200} Bon Am! class A_..... 0 par 70 June 3 31 June} 55 Nov 
Haggai Mi ea, Gi RRS POS yet ENR Sak AINE, St ye Jie Booth Fisheries. ....-.-. Dl anin cian alt nape iret we lg May 1 Aug 
Cie ily. Se a Bt iagsrab te Gi Soe Bel Rl eee, eke oC op DT cua0 lbhhn od sasie enek oo ly Nov 1 Jan 
3314 3435 33'g 341g] 33le 34 333g 337 3314 343g] 335s 3514] 42,500} Borden Co (The)....... dime 354gMay 13 20 July} 434 Mar 
1544 1644] 15 15% 15!4 1614] 153, 1612} 161g 167] 15%, 1653] 39,000] Borg Warner Corp. .-....-.-. 1 167g May 31 34g May| 144 Sepr 
23g 2i2 Zig lp 214 Qle Zin = 284 25g 2% 214 2!4] 1,500] Botany Cons Mills class A __ 50) 2%June 7 4 Apr ll, Sept 
Aly 124] Al's 118) 11g 12%) 12 1314] 123, 1312} 12% 13%4/155,600] Briggs Manufacturing.No par 13%June 9 2% June}; 11% Mat 
_* 
* Bid and asked prices, no sales on this day. @ Optional sale. 4s Ex-dividena y Ex-rignts + Cash sale. 
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| New York Stock Record—Continued—Page 3 4051 
| rr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS one ee ee Phang oa 
~ NEW YORK STOCK | on basis of 100-share lots Year 1982 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. a 
June 3. June 5. June 6. June 7. June 8. June 9 Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. bases | Par| $ per share | $ per share |\$ share e 
15 15 15 15 151g 151g] 15% 157g] 15% 15%) 15l2 15le 600| Briggs & Stratton. ---- 0 par 74 Feb 28| 15’%sJune 7 7: May P gots 
7914 80 78iq 80%) 81 85 833, 8434] 831g 84%) 82 84 | 11,300} Brooklyn Union om ae ra 631g Apr 5) 85 June 6]| 46 June; 891g Mar 
*49 4912} 4914 4933} 4912 507%] 5O0l2 507s} 50!4 507%) 49 49 4,400| Brown Shoe Co. ...-.-- No 2819 Mar 50%June 6]| 23 July} 36 Feb 
1014 1012} 10 1012 7g 10g Mie 10 914 10 912 912] 4,500} Bruns-Balke-Collender.No aw 13% Mar 11%May 26 lig July 41, Sept 
7, «8! 8 814] 71g 8t4) 81g 87g] «= 8 %qSCiC«Dg| Ss 8g 8,900} Bucyrus-Erie Co 10; 2 Feb 27 91gMay 29 ligJune} 714 Sept 
115g 1214] 1012 113%) 11% 1214] 12% 14 12 1312] 1214 1253} 7,300) Preferred------ 2% Feb 23] 1412May 27 212 May| 101g Sept 
*54 60 *54 58 *55l2 56 56 56 58 59 *57 59 200 pref 2012 Mar 31} 63 May 18 35 June; 80 Sept 
34 Sle} | 34g Sle} 33g Syl Bln Ala] 4g 4 4 412] 37,900] Budd (E G) Mtg % Aprl5| 45sJune 8 lg Apr] 3ig 
17 1914 18 19 20 20 21 21 25 25 23 4 390 pret 3 Mari6} 25 June 8 3ig July! 14 Jan 
V4 «5 4% 5 43, 5igi 47 8 5l4 51g -5le} ~=s5lg- Ss 512] 59,100) Budd Wheel--..-.-.-- 1 Feb 8] 5lzgJune 8 41g Jan 
Alp 4i2 4p Ale 414 44 Ble Ble 3lg 4 373 40-378 Bulova Watch----.-.-- % Mar 2; 4lsJune 1 lig Apr} 31g Jan 
9 83, Oly 91g 9% 9%, 10 Vig 101g 914 1014] 10,300] B SE ee 212 Feb17) 10%May a7 
1712 18's] 1714 1734] 41714 18 17%g 18 17% 1812} 1734 1812] 76,200 neem ta oe Add Mach. _No par 61g Feb 14} 18l2June 8 
4ig 4l, 414 5le 53g 6% 6% 7 75g 8 63, 734) 7,900} Bush Term.... ....--.. ) < 1 Apr l 8 June 
*8 20 *7lo 167) *8 lllg} *97g 1219] *97g 1219] *8ig 1219] _.___- Debenture........-.-.-- 1 Apr 3 9loJune 
15% 16 1653 18 19 21 21 22 21le 22 19 21 390] Bush Term E Bldgs gu a a 7!2 Apr 26} 2312 Jan 
2 27 2%, 278 Zin 2% 21g Dg 25g «=—-2% 23g 23%) 6,400) Butte & Superior sn elder 1 Feb10 27g June 
3% 39-33% 3le2 314 Bl 31g 35g 312 7g 33g 31s] 23,500] Butte Copper & Zine-._-.--- 1p Mar 31 4\4June 
41, Al, 4 4l4 414 4% lg 43% 4% 5 5 5 3,700! Butterick Co... ....-.. No re ly Apr 10 5 June 
241g 257] 235, 2653] 26 27%; 2612 2712] 261g 2814] 26 28 54,000| Byers Co (A M)-......No par 812 Feb 25) 28l44June 
61 64 61 61 6212 6234) *62l2 63 62%, 63 63 63 150] Preferred........-..-- 301g Mar 64 June 
223, 2415) 225g 2412) 235g 2434) 2314 24le) 2314, 25 237g 2414] 9,200] California Packing. _..No par 7354 Mar 25'sMay 29 
l% 2 17g 214 2 214 2 2g l7g 2g 13, 2 | 65,000) Callahan Zine-Lead--..-.--. 10 lg Jan 19 2\4June 5 
814 8% 8 834 Sig Big 77% «€©9 8 812 8 814] 32,500] Calumet & Hecla Cons Cop.26 2 Feb 7 9%gJune 2 
91g Og 814 Ole 9 le Big «8% 87g 10 10 1012} 4,900] Campbell W & C Fdy-..No par 2 Feb28; 11 May 29 
2014 217%) 20!g 21 2014 21 20 2034) 185g 20 1834 1912} 30,800) Canada pec Ginger Ale _....5 7lg Feb 25 23 May 31 
283%, 2912} 28 297g] 29l2 297%) 27 30 2812 2912} 2814 2812] 4,000} Cannon Mills-....-.-. No par| 14 Feb 311g2May 29 
*8%, 9 87g 88% 87g 94 91g 101g 93, 104 912 10 2,200} Capital Adminis ol A...No par 41, Feb 24) 10l4June 
#25 34 *25 34 *25 34 *25 32 29 29 *29 33 100 Preferred A-..-....-.-..-- 60] 25lg Jani18} 29 June 
7214 7634) 7253 78 7453 7673] 75 7834] 7534 7853) 7514 8534/219,200| Case (J I) Co..-.-.-.-... 100} 301g Feb27} 85%June 
73% 73%) 74 77\2] *72 78 7673 77 *72 77 73 77\2 7 Preferred certificates. .--.1 41 Feb27| 77igJune 
19!g 21 193g 2014] 193g 2012} 193g 207g] 20 21 19 22 69,400} C ...-No par 51g Mar 22 June 
293g 3144] 3012 334g) 3053 32 2912 3lle] 301g 323g) 301g 3278/130,100 Corp of Am-..No par 41g Feb27| 33%sJune 
4 4 4 4 4 4\g 3ig 4 3 4 37g 433) 4,400] Celotex Corp..-...-.-.-- 0 par 1g Mar 15 473May 17 
2 Zig 2 2 2 2\g 2ig = Zila 2 2'4 214 23%) 6,400 ficates.....-. ---No par 8g Feb 4 3'4May 18 
*6lg 67s Glo 612] 6 7 6 6 7 7 61g 714] 1,110] Preferred............-- 1 1lg Jan 5| 733sMay 17 
28 2914] 2814 2934) 287g 2912] 28 29 2712 2814) 28 29 9,100} Central Aguirre Asso..No par} 14 Jan 30%4May 5) 
4lo 4ln Ale 45g «45g 5 5 47g 5le 47g 5 3,400} Century Ribbon Milis.No par 2 Aprlg 512gJune 
*71 85 71 71 *70'g 85 | *70!g 85 | *70lg 85 *70\g 85 50 Preferred........-...--. 100} 52 Feb27; 71 May 20 
2214 24 2212 24 23 245g) 23 26le| 257% 2733] 2512 2733/139,900| Cerro de Pasco Copper.No par 573 Jap 27%g June 
47g 47 43, 47g 4ln 4% 43g 4% 4lg 47% 419 453) 8,100} Certain-Teed Products.No par 1 Jan 47g June 
*153, 25 *12 25 *13 25 *16lg 25 *15 25 *15 BO T sticcen 7% preferred......-..-- 100} 4 Mar27| 16 May 
18 1812} 18 191g, 193, 2014; 193, 20%) 20 20%4; 20 2034] 13,300] City Ice & Fuel...-..--. No par 7igMar 3 eS 
62 62 6114 63 65 66 66 6712} 66 67 6712 68 810 See 100, 45 Apr 68 June 
*15lo 1714] 1612 1612) 1714 1714) *1612 1714] 1612 1612) *1612 17%4 500} Checker Cab Mfg Corp-.---.-- 5 71g Mar 23} 207% Jan 18 
323, 347s} 3212 34%! 347g 373g] 3512 3914) 735 3914] 351g 3673) 37,500) Chesapeake Corp- ---- No par| 1'7, Jan 3914June 7 
73g 81g 73g (Qlg Big 95g 853 9 83%, Qle 8lo 87s] 17,600) Chicago Pneumat Tool.No par 21g Mar 31 9sJune 6 
183, 18%] 1812 2214] 223, 2414) 23 231o] 213, 2134] 2134, 2134) 6,200) Conv preferred----- No par 51g Feb 24\4June 6 
1712 1912) 161g 1713) 15's 17 15!2 16 1512 16%) 14 1514 1,230) Chicago Yellow Cab...No par 6ig Jan 223gMay 31 
1914 1914 1912 20 197g 2014) 19% 20 19% 21 22 23 5,000} Chickasha Cotton Oil--.-.-.-. 10 5 Mar 23 June 9 
8 87g 814 87g Jin «=: Blg 74 73, 71g 77g Fie "a 4, Childs Co..-..-...-.--- No par 2 Feb28 87gJune 3 
2214 24ig} 225g 2312} 231, 243g] 24 2434, 241g 25 2353 2434/235,300) Chrysler Corp. ...----.-.-..-. 7%, Mar 25 June 8 
143 lle 148 134 1% 17g 1% 17 15g 1%4 lle 134] 33,200] City Stores.......-.-- No par l4 Feb 28 17g3June 6 
1012 117%} 115g 1134) 115g 115g} 10's 101g) 11 ll *73g, 10 610} Clark Equipment. -- -- No par 5 Mar24| 11%June 2 
*27 28 *27l2 28 28 28 27i2 28 27 27 26 26 «| Cluett Peabody & Co..No par| 10 Jan27| 29%May 31 
*100 -...|*100 119 *97 103 *97 1057s] *99 1097s] *99 1097] __---- Freterreg . ... .. cs<--- 1 Jan 100 June 2 
88%, 8912} 88 8812} 88l4 914); 91 9244) 91 93 90%, 93 21,800} Coca-Cola Co (The)...No 73\g Jan 93 June 8 
*463, 47\lo} 4714 4714) *45!2 47 *463, 47 *465g 47 467g 47 400 TN Bice resuccoua No par; 44 April 47isJune 1 
20 213g] 195g 2014 197g 214) 20 2034, 2014 20% 1934 205s] 27,400 eg to a No par 7 Mar 22 June 2 
*81 87 *81 81's} S8ll2 82 *81 85 *81 8312! *7912 82'4 200 6% preferred _...-..-..-- 100} 49 Apr 3) 82 June 6 
1214 1312] 12% 13%} 13 1358 1314 13%] 1214 1334] 1212 131g] 22,000) Collins & Aikman- ---- No par 3 Apr 4| 13%Jnne 7 
76:1 6: 7 1%. 7 1% 75 1°60. Th i OR TS ST cwscar Non-voting preferred_..100| 63’sMay17| 7OlgJune 2 
*6lg 1033] *6'g 10 8 8 *7i2 104] *75g 1014] *8 1014 100} Colonial Beacon Ol] Co. No par 514May 1 12 Jan 4 
125g 13%} 1212 15% 14 15%, 14144 15 14144 154 1414 147s} 27,200) Colorado Fuel & Iron..No par 3lg Apr 4| 15'*sJune 6 
5712 5934] 56% 61's} 58l2 61l2]} 60 62 5912 62121 5814 60%4) 47, 100] Columbian Carbon v t ¢ No par 231g Feb27| 62'2June 8 
163g 17 161g 18 1712 1812} 1712 1814] 1612 18 17 18 | 11,800] Columb Pict Corp vte.Nopar| 653Mar27| 1812June % 14%, Aug 
195g 20%) 1912 2012} 20!g 2112] a20l2 22 2llg 2214] 2012 2214/293,600| Columbia Gas & Elec..-No par 9 Mar3l| 22\4June 8 21 Sept 
7712 77\2| 77 77 77 77 *77%g 80 80 80 *787, S8lle 400 Preferred seriesA .-..--- 59 Mar 2} 80 June 8 79% Aug 
13 143g] 12% 133g] 121g 1312} 125g 13i2) 13 137g 1234 13%] 25,900| Commerciai Credit....No par 4 Feb27| 14l2June 2 11 Mar 
31 31 *29le 31 30 30 30 30 295g 2953) 30 301g 800 CE When. 6 edangewswetn 50| 16 Feb27| 31 June 3 
#221, 23 *21lg 2312} 24 24 *22 24 *22 2314] *22 2314 30| Preferred B_......-...--25) 18!g3Mar2l1; 24 June 6 
7912 80 *81 8412} *81 84le) *81 85 *81 85 793g 79%, 50 64% first preferred....100| 70 Mar24| 80 June 3 
331g 34ly] 732!g 335s) 33 3312} 3214 33 323g 331g] 3212 33%] 13,600] Comm lovest Trust-..No par| 18 Mar 3| 34!2May 31 
9312 Q93le} *92 9219} *92 9212} 9212 9212} BOl2 BOle] *9ll2 9214 500} Conv preferred-..-..-- No par| 84 Jan 4| 97% Jan31l 
er Sars Race yee pi aera Sane SR ik A Ge ee me oi se 64% ist preferred - -.-- 100} 103% Jan 18} 1111gMar 1 
1812 1933] 1734, 187%] 181g 187%} 1814 1912] 183, 1912] 184 1953/132,400| Commercial Solvents..No par 9 Feb25| 195sJune 9 
3144 Ble 3%, «4 a4 434 453 47 4% 5 4%, 514/916,200| Commonw'lth & Sou-...No par 1% Apr 1 5i4June 9 
46 4634) 47 50l2} 50 5812} 56l2 6012} 56%, 59 z54 59 12,100 $6 preferred series_..No par| 21 Apr 4} 60i2,June 7 
*7l14 8 74 (74 Jig 9 *93g 10 9 9 10 10 1,000} Conde Nast Public’ns.No par 3 Apr 4 10 June 9 
14% 15 14 1410} 14 1434] 141g 1412] 1414 15le} 1514 163] 33,100] Congoleum-Nairn Inc..No par 7% Jan 31 16%gJune 9 
13 13 14 167s} 16 17 16%g 18 1712 1734| 1712 1712] 6,100) Congress Cigar. ---.-.-.- No par 61g Feb 24; 18 June 7 
13%, 13%) 14!2 184) 18 19 18 1934} 17 1812} 1712 181g] 52,800 Cigar....No par Zig Apr 6| 19%June 7 
\ 48 48 50 61 5712 572] 60 60!2} 64!2 65 65 65 650 Prior preferred. --.-..-.-- 31 Apr 5} 65 June 8 
4ig 47% 47 45g, 434 412 45 4% 5 412 5 5,900] Consol Film Indus------.---- 1% Jan 4 534May 29 
12 13 12 1244) 115g 125g] 115g 12 117g 1312} 12% 14 25,500 Preferred........-.No par 573 Mar 21} 14%May 29 
5512 58le] 55% 5712} 56%, 587%) 5714 5914; 5714 59 57 59 1|152,100] Consolidated Gas Co...Nopar| 40 Apr 3) 6314 Jan ill 
897, 897s] 89%, 897) 90 90!2} 90 9lle| 907%, 91%} 90% 91 3,500 Pea n= oe cnues# No par| a80 Apr24| 99 Jan 3 
4%, «4% 412 5 41g 47%, 41g 4% 44, 4le 41, 4le 5.800| Consol Laundries Corp.No par 2lg Apr 17 51g Jan 10 
10%, 12 10%, 115g) 114, 11% 1114 117g] L1!g 124) 115 127g|266,600| Consol Ot] Corp.-.--.-- No par 5 Mar 3] 12’sJuue 9 
*99 102 9914 9914) *99 108 *99 108 *99 108 *99 104 150 8% preferred....--.--.-- 100} 951gMar 1) 100%, Jan 11 
1148 13g Ila 13g 214 2%, = 2g 2 212 2 2141243 ,000| Consolidated Textlie_..No par 4 Mar 1 253June 7 
612 74 7 714 7i4 73g 714 75g 753 8 7% «68 8,100] Container Corp class A 20 8 May 13 
3ig = 34 31g 34 3 314 3 314 314 Ble 314 312} 18,200 OS ee 3!2May 13 
1512 1614] 15 1644) 16'g 17 1544 16 1514 1612} 15 15%3| 20,400] Continental Bak class A No par 17!2May 27 
Qg 2g] lg agi 2g 2g] 2q Biol 2lq 2agl 2g 214] 39,400] Class B..---...-.-- 2igJune 7 
5714 5714) 55!2 57 573g 5738) 54 55 5612 5612] *5614 56le 800 Pretered.... cwceccocsce 62!2May 29 
5614 5914] 55'4 567s) 565g 593g] 5653 5734] 565g 5914] 5612 5812] 25,300) Continental Can Ine. ...... 597g May 27 
10!g 10% 95g 10 10 10%} 10 10's} 1014 1034) 103, 1012] 4,700) Cont’l Diamond Fibre 10%May 31 
2612 26%) 25 26 25%, 2614] 2512 27 26 267g 26 2712] 12,500} Continental Insurance....2.50) 101gMar23) 2712June 2 
2% 3 273 3 273 «034 3ig = 3% 35g 4 3%,  37/282,500] Continental Motors. ..No par 1 Mar 27 4 June 8 
127g 1414 12%, 14 13'g 14 13's 14 1312 14% 1312 14531169,100| Continental Ot] of Del_No par 4%3Mar 3) 15 May 3i 
72\g 7434) 71'!2 73 72'\g 734g) 715g 73'el 71% 74 71% 75 33.600] Corn Products Refining....25| 45%, Feb 25) 75%May 29 
*134 135 135 135 135 135 13514 135'4] 134 134 134 134 170 Preferred......----.--- 100} 117ig Mar 15) 146% Jan 21 
67% 67g 7 653 7 a6'\4 6% 614 67% 614 612] 15,400] Coty Ine....-.--.---- No par| a2 Mar 24 7igJune 2 
3314 34 33 34 32%, 3412} 323%, 34 3312 3412] 3312 34 8,800] Cream of Wheat ctfs...No par oe : 
- ‘ q t 4June 
55%June 6 
j 7 3714 37lel 3714 37!e1 37 37 | 36 £3743 2,300] $2.70 preferred..-.-- 38 May 16 
4in 453) 415 5g) 415 47| 453 5lgl 433 Sig] 43g 5%, i. 5%gJune 9 
2214 24 23!4 241g) 24 257%) 24% 25'4) 24le 2512] 247% 25%) 10, '200| Crucible Steel of Anterien. . 08 fp tee - 
y 5 46 | £660 PreferreG....--.-<<c<«<<< une 
2%, 3 2%, 3 314 Ble 43g 333 «4 312 4 | 76,200) Cuba Co (The)----.---- No par 4%,June 7 
97g 10!2 9 10% 91g 10% 97g 1012 85g «97 812 914) 70,100] Cuban-American Sugar... 1 1112May * 
65 654] 65 68 65 67 6473 66 5812 6014) 58 59 610] Preferred. ------------- 100 68 June 
54 57%) 537% 57 5612 59 56l2 5814] 57 59lel 57 58%) 47,000) Cudahy Packing ---.--.-.-.-- 50 591gJune 3 
16 =17%4) ~16l2 17 15 1744) 15!2 17%] 16% 201g) 19 22%) 31,200 Curtis Pub Co (The)...No par 22%June 9 
j 7, f Preserved... -cccecce No 56 June 9 
2%, 3 2%, 3 27% 3%] 3% 3%] 353 3%] 3%  3%4|/321,600] Curtise-Wright........---- 1 37%gJune 8 
Slo 57%) 53g «55s 0S Sg] CGlg Ss Bg] SO 634) 53, 612] 44,400] Class A-...-.------------ 1 6%4June 8 
16 16%] *15 = 16 15l2 16 1553 1714] 1512 16%] 15 16 4.700| Cutier-Hammer Inc...No par 17'44June 7 
6% 634 6lo Glo} *6l2 634) 6lo Glo} 6lg Gl4l *414 Gly 400| Davega Stores Corp. ----.--- 5 6%June 3 
et, Ber a Mee teat re Bh teenocky Pte Seg Mtl alae te as gy Davison Chemical - - - -. No par 
: 14% 141g 3lg 15 9,600] Deere & Co pref--.-------- 20 
80 82 80 «81 81 81 821g 82lel 8212 83 83 8312] 2,300] Detroit Edison----.-.-.-- 100} S3!,June 9 
*23 «25 2212 2212} 23 23 24 24 a 6% 2312 241g} 1,100] Devoe & Raynolds A..No par 24'sJune 9 
23% 24 23%, 24 23 2414] 2414 243g] 2312 2433] 23% 2414] 7,700 nd Match. ----- No 25 May 13 
*275g 28 28 28 281g 2814] *281g 28le] *28lg 2812] *281g 28l2 400| Participating erred...25 2814 Apr 29 
27 28%) 27!3 30%; 2912 31 30 3133] 3212 34%) 32 33%4|208,300] Dome Mines Ltd------ No 34%June 8 
18% 18%] 1833 19 1914 207%] 1912 21 20 20%;| 20% 20%| 9,900] Dominion Stores Led..No par| 101g Feb27) 21 June 7 
15 15%] 15 17 16 171s] 164 171s] 1653 18 1553 1712|106,200 Doses AGnh Co tno Xs om 1044 Feb14/ 18 June 8 
56 57 56 57 55 56%; 54 5712] 5612 58 5612 5812) 50,600] Drug Ine....-..--.--.- _No par| 29 Mar3l] 5S8i2June 9 
*8 87g s 8 8 8 7%, «8 7% «8 *75, 8lel 1,500 Dunhill Intervational..No par % April 105gMay 29 
* Bid and asked prices, no sales on this day. aOptional Sale. "3 Ex-dividend. ¢ Cash sale. y Kx-rights, 
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4052 New York Stock Record—Continued—Page 4 June 10 1933 | 
“3” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH r~aGE PRECEDING. 
PE. PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK iietags dee “1 Range for Previous 
for NEW YORK STOCK | on basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
June 3. June 5. June 6. June 7. June 8. June 9. Week. Lowest. , “hAs Lowest. Highest. 
ar 7 share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con. 7a pnt $ per share | $ ver sare |\\$ per share|$ per share 
od einer on 17 17 17 *17 18 | *17 18 18 18 300} Dupian Silk......-... 9'2 Apr22}; 18 June 3 512 June| 15 Sept 
*971, 98 97%, 98 99%, 99%) 9912 9912] *98 9912] *98 9912 230] Duquesne Light Ist ene 90 May 4] 102 Jan3U]|/ 87 May] 10153 Nov 
6% 74 653 «(6% 65,3 7 612 7 6%, 7 6%, 71g} 7,900| Eastern Rolling Mills__No a 1'g Mar 30) 773May 27 1 June 6'2 Sept 
8lig 83 | a8l1 8314) 83 84lo} 8214 83%) 81 83i2} 80 8114] 12,700} Eastman Kodak (N J).No par Apr 4| 84i2eJune 6 3514 July} 87% Jan 
#118 119 |*118 119 | 118%, 11814/*118 119 | 119 119 |*118 121 120} 6% cum preferred______ 00] 110 May 2] 130 Mar20|} 99 Jan| 125 Oct 
12%, 13 12'g 1234) 12%, 1353) 13 13's} 13 1412} 14 15 44,700| Eaton Mfg Co.-.-..___. No par 3'g Mar 2) 15 June 9 3 June 97g Sept 
7853 83 77% 81%! 79 8153! 79% 80%] 7814 8114] 775s 8012/238,300| EI du Pont de Nemours_...20| 32's Mar 2] 83igJune 2)) 22 July} 59% Feb 
1091, 109's|*1087, 110 110 110 111 i111 111 111 |*108% 110 600 6% non-voting deb... __ 1 97'2 Apr 20) 111 June 7 80% June} 105's Aug 
2 2 1% 62 1% 62 1% 63 2lg 27g 214 2%) 42,800] Eitingon Schild_______ No par 33 Feb 3 June 7 1g June| 2's Sept 
11 12 | *114 1134) lle 1134] 11% 1612] 145 15 141g 1612] 13,100} 634% conv Ist pref__..100}] 4 Mar29|) 16!2June 7 214 May| 1212 Jan 
221, 23%) 2153, 23 22%, 25%) 24% 26 247, 26%) 24 25%g|161,400| Elec Auto-Lite (The)_...... 10 Apr 4| 26%sJune 8 Siz June] 32% Mar 
84'g 84lo] *84 8412] 84le 8419} 8412 8412] 841g 8412] 8412 85 0 eR Ra eee 1 7814 Mar 29} 88 san 5 61 June} 100% Fel 
2% 2% 2% «8634 34, 3% 314 35g 3% «Ble 314 353] 25,600] Electric Boat__........____ 1 Jan 3 37sJune 6 12 June 212 Jan 
27g Big] «= 2%q—iBNg] So 27e BN 3 312} «= Big Ss 34g} 8 314] 61,200] Elec & Mus Ind Am shares... 1 Febi4) 3izJune 7 7% June); 4 Jan 
10'g 10% 95, 1053) 104 1's} 11'g 11%} 114% 1214] 1053 1144)153,000) Electric Power & Light No par 3'g Feb 27| 12i4June 8 2% July} 16 Sept 
2512 27 25 26 26'4 29 2912 32%) 30 3314) 2912 3112; 7,600) Preferred__.....___ No par| 7'2 Apr 4) 33'sJune 8|j 10% July} 64 Jan 
Zllg 2210} 21g 22 2114 24 25 27 261g 277g| 2643, 2714) 11,100 $6 preferred........ No par 6'4 Apr 5| 27%June 8 87g July} 55!2 Jan 
44\4 441, 4812) 48 50 47\2 50 47 49 746 48 18,500] Elec Storage Battery _.No par| 21 Feb 16 50 June 6 125g June} 33'4 Mar 
5g % % 862g 2'g 2% 2% 8 2i2 15g 2% llg 1%! 13,690! Elk Horn Coa! Corp...No par 1g Jan 4 2%June 6 'g Jan % Aug 
21 1 52%, 53 53 5. 55 59 57 581 58 591 2,900 a a Corp....50}] 26 Feb27; 59igJune 9 16 July| 37%, Sept 
“115 ‘ 158 5 *115 : 125 115 we *110 116 |*110 116 . *110 116 . 120; Preferred......... ea 107 Febi17| 117 June 6 98 May| 115 Nov 
10% Alle} 10% Ils) 11 1214] 11lg 12t2) Allg 12 li%g 121g} 10,100 wainane Public Serv..No par 4 Feb23} 121,June 7 4 June} 25 Feb 
35 35 37\2 37\2| 38 40 37 38 37 401g; 42 44 2,200 $5 conv preferred_...Nopar| 15!2 Apr 7| 44 June 9 16 July; 51 Feb 
*3614 36) 36%, 37%) 38 40's} 38 3914) 38 42%) 431g 46 3,700 $5% preferred__.__- No par| 15 Apr 4 46 June 9 18 July} 57 Mar 
1llg 12 11% 11%} 11% 11%) IL 11%] 1153 11%] 11l2 1153} 4,300] Equitable Office Bidg..No par| 6'2Mar27| 12%May31/; 10!2 Dec) 19 Jan 
10 10% 9%, 10% 9 9 *9 944 9 9%, 914 10's] 2,400) Eureka Vacuum Clean. No par 3 Apr 1llgMay 31 2 June 74 Mar 
4 4 4 4 3 4 4 4 353 4 3%, 37s| 4,500) Evans Products Co_...__.-- 5 73Muar 1| 44May 31 1gMay| 212 Sept 
*10 15 *10 15 *10 15 10!2 10!2} 10 10 10 10 110} Exchange Buffet Corp. No par 10 Jan 4) 10!2June 7 9%, Jan} 11% Jan 
2 2 3 24) *2 2le 21g Dig 2531 *2l2 3 700| Fairbanks Co.__......___- 7gMay 17 June 8 1 Sept 1% Sept 
*47g 86634 67% 67s) *414 7i4] *414 Tig) *41g =7lg 7\4 «=7ile 30 Preferred.............- 1 1 Feb 23 7igJune 9 1 June 4 Aug 
10%, 10%; 10% 10'4) 10% 10!2} 10% 1012} 1014 1012} 10 10 1,400) Fairbanks Morse & Co. No par 2!2 Mar 23} I11'4June 2 214 Dec 6's Aug 
42 42 41 41 40 40 40 41 40 40 38 38 i 10 Feb25; 42 June 3 10 Dee; 47% Mar 
2 2 2 2g} 2 Zig} 2% 2%) 8=6212 «8 212 212) 6,500) Fashion Park Assoc__-_ No par 5g Jan 3 June 8 ‘2Ju-*| 1% Sept 
114%, 11%) *10!2 11 105g 12 11 114g} 11!2 111g} lle 1112] 1,800) Federal Light & Trac... _- 15 4% Apr 6) 12 May 16 8144 Dec] 22 Jan 
*46 50 | *48 50 50 50 | *50's 60 | *50 60 | *50 60 210 Preferred._.......... Nopar| 38 Apr20|; 54 Feb18 30 June| 64 Mar 
71g 7% 733712 7 Tle Tig 7% Tig 7% 712 7%| 5,600) Federal Motor Truck..No par 34 Mar 16 8%June 2 llp May 353 Feb 
4 4\g 4\g 414 4'g Ale 414 Ale 41g Ale 3% «64 4,200] Federal Screw Works._No par % Feb27| 4izJune 6 'g May 233 Aug 
453 6 4% 865% 5 5%, 55g 6 51g 5%) 20,500) Federal Water Serv A_.No par 15g Feb 25 6 June 8 2144 Dec| 10% Mar 
221g 221o} 22l2 23 22'2 2212} 23le 24%) 23le 24 2212 24 2,500) Federated Dept Stores. No par 7\o Feb 27| 24%sJune 7 6!2June| 15% Sept 
26 «= 2612} 2514 25%) 247% 25%) 25% 2614) 25 26%] 25 2612] 7,700) Fidel Phen Fire ins N Y__2.50| 10'4 Mar27) 26%June 2 6 May) 27% Jan 
*8lp 10 *8le 10 *8lg 93%) *8l2 10 *8le 10 Tee 20 t wnenen Fifth Ave Bus Sec Corp.No par 5 Mar 22 9 June 1 5% June 81g Mar 
J) SS | ee | es ee ee a eee Gea Filene’s Sons. _......-- No par y Apr 5| 16's Apr25 7 Mar! 16l2 Sept 
83 83 *83 86 86 *87 95 *87 95 *87 5 eT 81 Apr 6) 86 Janl6 75 June} 94 Jan 
214 2214) 2llg 22lgi 215g 227g) 23 243g, 2314 24%) 235g 24%) 65,500) Firestone Tire & Rubber-_-- ¥'g Apr 4) 24%June 8 1012 June; 187% Aug 
743g 74le| 74 4 73 7434) 74% 75 737g 73%| 7212 73 2,000 Preferred series A... --. 42 Mar 3} 75 June 7 45 July} 68 Aug 
60%, 6133) 60 62%) 62l2 6353) 63!4 6612) 65 Mi 65%, 67 19,300! First National Stores..No par| 43 Mar 3} 67 June 9 35 July} 54!2 Dec 
chal <del hiwh! ednel koe. Semel wekdh singed) wieder) whol oa eter awl! haan’ Fisk Rubber__-...-.-- HO MO cccuteun ed éenmanenies 1g Feb % Aug 
PELE SOA TEE SRR eT OEE A ERR (pet te «eit: KB ai aie Ist preferred........._- Dell ai em ae, ameenee we 14 Feb} 2% Aug 
She Saetds Glee eee ss sea RE OE ERE, CAPRIS, BASRA Ist pref convertible____- RS: By Sea ie 1g Oct} 2 Aug 
16 16 *12l4 17 *1214 1612} *1214 18 #1214 18 *121, 1 200; Florsheim Shoe class A. No par 7\2 Feb 7| 16 May 19 41, Apr} 10 Feb 
*85 95 *86 95 90 0 *88 95 *88 95 *88 95 10 6% preferred.......-.-- 100} 80 Aprl19| 97 Janl10 63 July| 99 Nov 
13% 14%) 14 14 14 1612} 1614 19 1714 19 1712 18%} 7,200) Follansbee Bros_------ No par 212 Feb 28} 19 June 7 2 June 814 Sept 
18 19 17'g 1812] 175g 1814] 1734, 1812] 171g 18%) 1653 18 23,100! Foster-Wheeler__._._- No par 4!2 Feb 28; 19 June 3 3 May| 157% Sept 
101g 1210} 113, 1134) 11's 12 113, 127%] 11% 12%) 12 1212} 6,400} Foundation Co__._..-. No par 2 Feb27| 13%4June 2 1 July 74 Aug 
2312 25 23 24 2414 243g) 24 2433 237g 24%) 23 237s; 6,000} Fourth Nat Invest w w_.--- 1 135g Mar 1| 254June 2 10144 June| 22% Sept 
4 Als 414 4% 4in 4% 4% 47g 41g 4% 4 4%g| 46,000] Fox Film class A_____- No par 3, Mar 29 47gJune 6 1 July 573 Aug 
3814 39 37 3812} 37l2 38%) 37!2 381g] 3712 383g) 3714 3814] 19,600) Freeport Texas Co____...-.- 10} 16g Feb28} 40l2June 2 10 May| 2285, Nov 
*241p 28%] *17 2434) *17 2441 275, 2753] 287% 2873] *171g 347% 20] Fuller (G A) prior pref.No par} 9 Jan 287gJune 8 21g May| 26 Oct 
12 12 | *11'4 147%) Alig Allo} *1ll2 12 14 141g} 14 15 100 fF eee No par 4 Jani19} 15 June 9 3 June} 32 Feb 
3 3\g 212 3 2%, 3 27, «3g 3 34 31g 333! 5,500| Gabriel Co (The) ec: A__.Vo par 1 Feb27 33gJune 9 14 June 312g Sept 
161g 1753) 14% 157s] 1412 157%) 15 15!2} 147% 15 14 14 590| Gamewe:! Co (The) ....No par 6'2 Jan 20} 20 June 1 5'2 Dec| 17 Jan 
814 853) 8lg 853) 8lg 87%) 8ig 9 9 O14 87g 914] 15,800} Gen Amer Investors...No par| 2% Feb28; 94June 8 lgJune| 5l2 Sept 
*75 80 75 75 *75\g 80 *76 80 *76 76 76 300 Preferred.......... No par| 42 Feb23) 78 May 23 26 June} 71 Sept 
3414 355s) 33l2 355s} 3414 35%] 343g 3512] 34 3534} 341g 3512) 21,500} Gen Amer Trans Curp.-_---- S| 13% Feb 28) 36'gJune 2 9'2June| 35% Mar 
161g 171g) 15% 16%) 155g 16%) 157% 164] 157% 16%; 15% 17 13,600| General Asphalt. -.-_.-.- No par 453 Mar 3| 17%June 2 4%, June} 15'2 Jan 
1 1912} 181g 187} 18%, 19! 181g 19 18% 191 181g 1 15,800} General Banking.._...___-_- 5| 13 Jan 3} 2014May29}| 10!2June; 195s Mar 
e108" 7 #10419 pS e104, bathe #10415 ~---|*10412 10712 #10434 = cial aaaininae $8 i alae aad No par| 99% Mar 30] 10514 Jan 26 90 June] 106 Sept 
712 Jig 7% 714 7% 714 Tie 74 77g 714 712} 6,300] General Bronze......._._-- 5 2ig Feb 6 May 24 lg June 5 Aug 
733 7%) = lg 7g 64 7 6ig 74 7% 11 1012 1112} 40,800| General Cable. _....-.- No par 144 Mar 31| 1lizJune 9 \4 May 5 Sept 
15 1553} #12) 15 | *12 «(14 14 14 15 20 2033 23 | 10,000} Class A___.-....... opar| 24 Feb 27 June 9 llg May] 11'2 Sept 
3012 31 30 34 33 33 32 347i 34 41 4053 46 1,850 7% cum preferred... .. 100 612 Mar 30} 46 June 9 34 June| 25%, Sept 
37 3812} 3814 39 38 3934] 38 3834) 3814 39 377g 3814] 6,000) Genera! Cigar Inc. --. No par| 29 Jan 3} 40 Apr29 20 June} 38% Mar 
*105'!g 110 110 110 |*105!g 110 |*106 110 |*1051g 110 |*1051g 110 100 7% opreferred.........- 100} 100 Marl5j) 112 Jan25 75 June} 106 Dec 
2212 23%) 22 2273) 2214 23% | 223, 2414] 2312 243%) 23  ##2414/359,300) Genera’ Electric. ---.- No par| 10% Apr26) 24%June 8 812 May! 26's Jan 
11% 117%) 11% 117) 11% 117%] 113, 117%] 11% 117] 118, 117s} 5,700) Special____........_-.- 10} 11!g Apr20} 12 Jani12|} 105g July} 117% Sept 
3414 355s) 34lg 3512) 3514 3633! 3 361s] 35%, 363,| 3512 371s) 58,200| G ner.l Foods.-_____. No par| 21 Feb 24| 371!2June 9j} 1953s May; 40'2 Mar 
214 284 23g 25g 27 25 27 214 (2% 214 212] 71,600} (ern | Gas & Elec A__._No par 53 Apr 1 2%gJune 6 33 July 2% Feb 
13 134) 14 15%] 16 1619} *14 15to} 15 15 | *12l2 15 1,200} Conv pref series A__No par} 3's Apr 3] 16i2June 6 3 June} 244 Jan 
141g 1419} 1412 14le} 15!g 151g] 15l2 15l2} 1612 1612] 1612 1612 250| $7 pref class A_....- No par 7 Apr20| 161!2June 8 5% July; 30 Aug 
*1llg 20 197%, 197| *1514 18 | *15% 18 18 18 | *15% 20 30, $8 pref class A___..- No par| 5 Apr 6] 19%June 5 5'4 July; 40 Feb 
730% ....| *2a% ...-| *BZig ....| 933. ..-.) *33% ..--] *3Blg Bhs] ...--- Gen Ita! Edisun Elec Corp._.| 24's Jun 9} 33\gMay29/| 18g Apr| 25 Mar 
5612} 55!2 5614) 55 5614) 55! 5512 56 55 56 9,400} General Mii: .-.....--. No par| 35'2Mar 3) 575gMay 2% May| 48!2 Sept 
*10014 102 | 100% 1003s) 104 104 | 10112 101!2/*10112 102 | 101 101l2 800} Preferred _.......-..-- 100} 92\2 Mar 28} 104 June 6|} 76 July; 96!2 Dec 
247, 2633] 247, 2534) 255, 2634) 261g 27 263%, 2733) 2612 2712,707,700| General Mu tors Corp...-.-- 10} 10 Feb27| 27izJune 9 7-3 June| 24% Jan 
89 89 88 881s; 89 8912} 89 89l4] 8912 90 89 90 2,7 $5 preferred........ No par| 65!2Mar 3) 90 June 8 5614 July| 87'4 Mar 
Allg Alte} Ile 12 12 12 7... 1212 1312] *14 197% 800} Ges Outdoor Adv A...No par 5's Jan 9} 13!2June 8 4 June} 9 Feb 
*5 5le 53g (58g 5ig 5 lg 4% 5 5ig 58 5% «(C7 9.7001 Common.......---- No par 2ioMar 1 7 June 9 253 Nov 4 Jan 
131g 14 15 16 141g 15!2} 15 16 151g 15% 15 16 1,440! Genera! Printing Ink.._No par 3144 Jan 4) 16 June 5 22 July} 14 Jan 
*55l2 70 65 6514] *60 68 | *57l2 65 | *57le 65 | *571l2 65 30, $6 preferred... .... No par| 31 Mari8| 65\4June 5]| 27!2June} 60 Feb 
5% Gag 5%, 6 55g Oly 6 612 6 633' 6 614} 13,300] Gen Public Service....No par 2 Apr 6 6i2June 7 1 May 7's Aug 
3312 36 3214 34 33 35%) 3512 36 33% 3514, 232 3434) 5,300, Gen netiwey Signal_...Nopar| 13% Jan 3} 3714May 27 6's July; 285, Jan 
*79 98 | *79 98 | *79 98 | *79 10ll2 *79 98 , *79 98 | .._--- 6% preferred.........- 00} 69% Jani:| 80 May 2|| 65 July} 90 Juan 
2 21g 2 2le 2'g Zip 214 2lp 214 23g 21g 233 30,700] Gea monies & Utilities__._. 1 8 Feb 16 21gMay 24 lg May 2'4 Sept 
#14 14%) 14 1510} 143, 151o) *14 1434. 14% 15 | *14l2 15 2,100} $6 preferred_.__..-- No par 5le Jan 19| 161gMay 24 5 June| 16% Sept 
13 = 1483) 13 = 1312} 13% 14 1312 137g 133g 143, 133, 137 11,700] (seneral Refractories. ..No par 2'2 Feb27| 14%June 3 1% June] 15% Sept 
2712 2712) *25 29 287, 29 29 29 30 3012, *30l2 32 330] Gen Steel Castings pref No par 9%g Feb 17} 30!2June 8 8 Mar| 27 Aug 
155g 1614] 714% 157s} 15 1553} 15!g 16 1514 16 147g 1512, 94,700} Gillette Safety Razor..No par 9% Anr 20} 20', Janll 10%g Jan) 2414 Mar 
56% 5712} 573g 58 57 5834; 58l2 5853 59 59 47%, Apr19| 75 Jan 9 45 June| 72'2 Aug 
5ig 5%) 5 Sig 5% 5g Glg} 53, lg % Feb 9} 64June 8 7g June} 3% Aug 
#2300 (25 23 23 | *23 2512] *2412 2512! 2412 2412 544Mar 1] 25 June 2 31 Jan 
125g 1312] 1212 12%) 12 125g) 121g 13%) 12% 14 34%Mar 2] 141gMay 29 3gJune| 10% Sept 
76 78 *75 76 75 75 742 7A4le| *70 75 48 Apr22] 78 June 3 35 Apr| 76 Sept 
11 =11%) 11 = =Lblg] Alig 1284) 115g 125g] 107% 117 3 Feb16| 13 May 27 2% May| 8 A 
2212 2312} 22 231g] 2253 2312] 22te 23ig; 225, 231g] 221g 2314] 34,500) Gold Dust Corpvtc...Nopar| 12 Feb27| 23!2June 3 8'4 May| 2053 Sept 
*102 103 |*101 103 103 103 101 101 100 103 |*100 104 500 $6 conv preferred...No par| 100 Janis} 103 Jan 4 70 July| 101l!2 Dec 
141g 1553) 1453 1614) 15% 17'4) 1634 1734) 163, 1773{ 161g 171/114,800] Coodrich Co (B F)....No par 3 Mar 2| 17%June 8 214 May| 124% Sept 
4612 47 47\2 51 51 53 52 533s) 50% 5173| 49 51 .500| Preferred_..........-.-- 9 Feb28| 533%June 7 7 May! 3314 Sept 
351g 37 351g 36'4) 35!2 3813) 365g 3814] 3614 38 3512 367s|/110,700| Goodyear Tire & Rubb. No par 914 Feb 27} 38%4June 7 5'2 May) 29% Aug 
75 75\3| 74le 75 75 76\2| 76 77 75\44 76 75le 7612) 5, lst preferred._.....-. No par| 27%Mar 2| 77 June 7 194, June} 69!2 Aug 
134%, 14%) 13!4 13%) 13% 15 1414 147g] 133%, 1434] 133, 1433} 29,400) Gotham Silk Hose_-__-- No par 753 Apr 4| 15l4May 31 7\4 Jan| 30% Sept 
*52l2 58 58 59 59 | *59 60 60 60 | *60 73 ion, | 6Peeneves_.. 100} 41 Apr 3} 60 June 8]} 504 Jan} 70l2 Oct 
33g Bg 33g 35g 3lg 4 3%, «4 3% 4g 3% 4 1|114,900, Graham -Paige Motors_-_.-.-- 1 1} Apr 3 4i,June 8 1 May 453 Jan 
135g 15!3} 135g 1414) 1353 144) 13l2 15 135g 1412] 1353 141g] 13,300] Grauby Cons MSm& Pr..100} 3% Mar 2} 1l5igJune 2 23% June} 1153 Sept 
7 733 7 83 834 101g 933 97g 914-97 833 93g) 40,000) Grand Union Co tr etfs. No par 3°3 Mar 2) 10igJune 6 314 June] 9% Mar 
30%, 3034) 2912 31 317g 3212] 32%, , 33 33 3312] 3214 32%) 6,100 Conv pref series. ._.. No,ar| 22\2 Arr 5| 34'2 Jan 9 22 June} 3514 Mar 
“1712 24 | *1712 23%) *20l2 23 ; 227% 23%) 2412 25 | 2473 25 900! Granite City Steel_--.. No par| 11'sMar 24) 25 June 8|| 6%June} 17 Sept 
*33 3314] 331g 3312} 331!g 34 33%, 3412] 3414 3412] 3314 351g] 5,900] Grant (W T)...------ No par| 15% Feb 28| 35lgJune 9 1412 May} 30% Mar 
13'44 1312] 13 13!2} 13 13% 13 18312] 133g 137g] 133g 1353] 23,800] Gt Nor Iron Ore Prop..No par 5'x Feb 27| 14!gMay 31 5 June} 13% Jan 
27 =—28 2653 29 28 291g! 2753 29 27 2814] 267, 28 | 52,600] Great Western Sugar..No par 67g Jan 19| 29!gJune 6 3'4 Apr} 12 Aug 
*102 105 | 105 105 | 10312 105 |*104 106 | 106 106 | 105 105 970| Preferred........<---<«- 00} 72's Jan 3] 106 May3l\| 48 June/ 83 Aug 
3 344] 2% 3 2% «3 27 «63% 0 2% y 27, 3 | 83,000) Grigsby-Grunow 5g Mar 3] 34June 2 lg Apri 2% Sept 
3ig 4 35g 44) 4 44) 4 414) 25g Aig] 3 312] 22,300} Guantanamo Sugar....No par 14 Jan 23| 43gMay 29 1s Mar| 1 Sept 
24 «24 2312 24 2414 2573] 2414 26 25 2633] 2414 25 4,900] Gulf States Steel ._..-- No par| 6% Feb 27| 26%June 8 21g June| 211g Sept 
56 58%) 56 56 57\2 60 58 58 60 61 6lie 61le 230 Re cabal Stier 100} 16144 Jan 16} 61 June 8|} 12 July}; 40 Oct 
2014 20%) 21 21 | *2014 22t21 #20 8 21 2014 2014] *201g 21 400} Hackensack Water .----.--- 25] 15 Maris} 22 May 25/| 15 May| 23 Jan 
*27 9 2712] *27 = 2712] *27 = DT1q] *27 = BT io] #27 «= 271] 27 ~— 2712 50| 7% preferred class A_...25| 25 Apr 8| 28% Jan12/| 19 May]. 28 Apr 
43, 4% 514 5 5l4 4% 5 47g —-Bidg 5 6 | 64,300) Hahn Dept Stores. ---- No par lig Feb 28} 6 June 9 53 July 4% Aug 
30 «30 | *27 30!2} 30 30's] *271g 2912} 27 29 271g 30 we OO aati 100i 9 Apr 1] 30!lgJune 6 7's July} 28 Aug 
734 77s) += 7384734) 78q 7384] 61g 71g] Sq] *61Q 7 800| Hall Printing.......--.. -- 10] 3! Feb27} 8 May3! Blg July} 11's Jap 
*37 «=...-| °27 -...| *27ig ....| *238 30 | 30 30 1°*22 30 10| Hamilton Watch pref... .100] 1. Feb11] 30 June 8|| 20 Oct) 30 Mar 
7 75 | 275 75 73. 75 75 75 a BR: ee 110| Hanna (M A) Co $7 pt_No var| 4 '2 Jan 4) 77 June 8]| 33 May} 70 Jan 
19% 2034) 20 2012} 197% 2153} 21g 2214) 21 21%] 2034 21 | 22,400| Harbison-Walk Refrac.No par| i's Feb 25) 22\4June 7 7 May} 18 Sept 
% 14) (1 Ilo} Mg 184) alg = 15g} Ss tgs 15g} slg 11g] 83,200] Hartman Corp class B. No par lg Apr 3| 1%June 6 's Dec} 2 Sept 
1% 1%) ~=1% = 2 2 24) 2 2 2 Qig] 153 2 awn Cie A ok No par 44 Mar18| 2l4June 6 % June} 4 Mar | 
* Bid and asked prices, no sales on thisday. a Optional sale. z Ex-dividend. y Ex-rights. | 
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grouse PER SHARE i aft? snaRe 
L Sales Range Since Jan. nge 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT enw Same Brock os CaF ae ie. vue ison 
Saturday | Monday Tuesday | Wednesday | Thursday ; rae ee Lowest. | Highest. Lowest. | Highest. 
June 3. June 5. June 6. June 7. June 8. June 9. Week. hare \\$ hare\$ per share 
> . share | $ per share per 8 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Rematan teiecate Oe toe oe 7 aund coos ell ie Nev ie ae 
“Bag| “Big “Sal "25, ~Sig] “3%, “Sl ““2q ~Sig] ~"2%q “Z| 27,100] Hayes Body Cond alse ae “My Feb 27) ~ 34May 31 4June| _3iz Sept 
"a 23, Zig 2% 25g «Big 27%, 3s 2% Zig s 2% 3 ‘300 Heme (G W)..........- 25| 691g Jan 16| 93 June 8}| 50 June| 815s Sept 
*917%3 93is| 91% 917s re. 1 ae =. om is on on 900| Hercules Motors... _.. Weow) 2 Mar2d | Sisdune 7 soe kee opie Po 
1 *g1 9 4 4 4 2 : 7 33g June 8 
36° 372] 36:2 35%] 38% 40% 40° aia] ane 4am] 408 42% 50] 82 cum preterred.------100] 88 Apr 6] 108"Sune ‘|| foRJune] 98.7 Seo 
103 103 | 103. 103 | 103 104 | 103! 105 | 105 105 |*103 __-_- 4,000| Hershey Chocolate..-.No par| 35'gMar29| 58 June 1\| 43% July| 83 Mar 
561g 5634 5534 5734 5612 58 56 56 55 56 55 55% 1000 Conv preferred. .... No par 64%, Apr 5| *5lgJune 8 57 June} 83 Mar 
82%, 83 83 83 8412 85 85 85 84 851g} 84% 8454 , Hoe (R) ry; Crp Ce Acie ONE dk od ccs woke cn \y Apr 1% Jan 
“Big “9 | "7" Bia] “Big “DO | “"F5q “Bia! ~"7% “8S "| "7% “S| ~ 7.300] Holland Furnace...... No par) 31g Jan 4) 10 June 2/} 3% Dec] 1212 Aug 
mw heel ai 2 2 ee eee Hollander é& Sons (A)--No par| 24 Mar 2] 101gJune 7 10% Mar 
8lg 878 83g Ole 9g 10 97g 102 912 1012 O14 os + tan Homestake Mining. --.--- 100) 145 Jan 16) 250 June 8/| 110 Feb] 163 Dee 
Soar am by fone are tear aes Bee oer 2 tw Seer Yer Meg eb potsune ol] 1, May! 41s Bept 
14 6 553] Sle 2 : ouseh Part pf_50) 43%May 6 4 Jan ‘ 
“40% 504) 40% 20%| 2515 30%| 20° Soi] 20” 30t2| 2912 $2%4| 26,000| Houston Oll of Tex tom ottsi00 Bi, Mar '8 ‘wine i we a 
277% 29%) 27% 29% lz Hs : . Voting trust ctfs pew....25| 1% Feb % sJune 8 
57g 55g 6 22,000 oting 1 3 25345 ne 7 47 Dec 1612 Jan 
Sig 6 5s 5%) Siz 5%] Sle 57s} Sle 1g 2414] 17,700] Howe Sound v t ¢_....___- 25) Sig Jan te 
2 2210} 23 2373] 2314 2584] 2312 2533] 231 4) 7or Feb 28} 134June 8 2%, May| 11% Jap 
1 Hea) He HRT MAR] ABs Fa] TES TSR] TES HB) 220] on Mote Cae Woe] Sh deo) Tacos dS] IN 
5s 6 5% 6%! Gl " ; in No Mar 16| 2%June 6 June] 21g Sept 
ee 8h we eee TS ae eae .-.-- oe is April] 4 "June si] 1° apr| 3% Now 
3ig Big 3 3 2% «63 3 mm of 2 ry 12} 81,000] Industrial Rayon---.-- No par; 24 Apr 4) 68i,June 9 7g June “. Sept 
567 Szi] Sa? gall $7 80% B82 6i%5 th 64% 63 4 87 31,200] Ingersoll Rand-.------ No par| 19% Feb 7 pA ene 5 te P= si f = 
56 57l2] 54 58le] 57le 6 2 8 3910 42 9.700| Inland Steel.......... No par| 12 Feb une 7% Sept 
“3 “Bil By Sl Be Biel Btls “Oil “Bay “0 | “Biz ‘Sel 19:00] Inepiention Gona Copper.’aol |S Fepaal “ausuns ai 1, aume 7% Sept 
. Se ae ee ee ee ae ee eS e ,500| Insuranshares Ctfs Inc.No par| 1% Mar29| 3%June 8|| 1 June 8 
3%) «631g 3%) 3,500) Ins 6| 41. Jan10 314 July} 8lg Sept 
“24 Bl} 2% Ba} Big 3M] 3) Bla] 3g \4| 12,575] Insuranshares Corp of Del...1] 1% Apr 2 1 
1 3g 4 3% «4 4 4%) 4 414] 12, ; 21 June 7 44 Apr) 31g Aug 
= Hy ts oa pet 3 3s ate 32 *3% Sts 6,400] Intercont’] Rubber....No par| 53 Mar Bee May ai] 1% duly 74 Bept 
85g «9 Sig 8%} = Bl2 8 3 4June 4 
a 2s] 2s 2] 3° Sa) Se eisi¢ iste] #151, 17] or preferred Sa, Fen 25| 130Qsune Gf] cet atel ae Mee 
13 1312] 1312 131 1512 18 1612 17 1544 1812 4 ." 3'800| Int peed Machines.No par| 75% Feb 28} 126%June 6}| 521, July i 
OS a tel ee re or ~h 76% 7 | 76% 6%] 7,600] Internat Carriers Ledec 1233 = we ee, 188 Jeo 
1 71 73g 678 ! ternational Cement... r} 61g Mar ay 
27 a7] 26° 27'| 26° 26%] 26° avs hi eth Mee Nid bog Inter Comb Eng Corp. 0 par| ‘3 Apr 13 ea tl uel a ie 
ee eR Derr Eees Pigedyete feemeonge Pegirieys banelser: Sra Saenas Westen. ~~ ie ow 138 Fob 28] AitgJune 9|| 108 July] Sale Aue 
(36 39%] 36% 38%] 3714 39 13g? 30), 37's 38%) 37, imal ol hen -------100} 80 Jan 5 11G%June 5|/ 68% June) 108 Jan 
*109 112 110% 110%, *110 115g *110 rp oooe 4 IntH dro-El Sys ol A_..No par 21g Apr 4 1 sJune 
107s} 10 10%) 49,500 y 4| 5%g3June 6 7 June} 414 Aug 
8% 94) «Big 9 “~ & ae 1 453 5 | 6,700) Int Mercantile Marine.No par| 1% Jan 1 1213 Sept 
1 4 Sig} 55g sCS3gl COS Sul 5 51g 5g , Feb 27} 185sJune 8 312 May 2 
A EL 8 ae abe 2S) ar aN gg Seo] iy Nano made fo] ae] gatas al he] nite 
Me ce Mee co ee shen 2 2 ---- , 100} 21g Jan 4) 17 June 8|| 1%Jume| 12 Sep 
‘ie Se] om All 8! Be Boil bh feud 4 “ul 10,500] teow Pepa ren a knives aa 13 Apr2i) SuJune 8|/ taJune| 4% Aug 
Big 3%] 3% Ala] 5 1g] 212 3 119/300] Class B....-...-... No pari = Apr on 4 Apr| 113 Sept 
2 2 2 =—-253} 3 Be] 27g 38g} 25g Bg ea a o.......... No par} \% Jan 6) 2%June 6 { Decl 1298 Sept 
gs llg 24] =2tg 28ql 0 2tg 284} tg 28) Og ’ * ebamareretens, 1 2 Apr 5} 17 June 7 1% 
1 uml 10% 15% 1% 11%] ite 12 | iaig igtl 12g Lat] °1'300| Int Printing Tuk Gorp io par itz Feb28| 12June 8|| 3, Decl 8% Mar 
115g 11%) 11% 11% ‘ ° *62 69%! | 30)  Preferred._........-..- 100 pr 61] 9%June| 231, Feb 
“64 70 | 64% 6414) *62 _..| 63 63] 63 63 International Balt_.._- 13% Mar 28| 271eJune 
26%, 26 26 | 15,200 Jan 3] 51%June 7] 2014 July] 4433 Jan 
n° a 4s ee ae ae) et ee es nl a el ee Shoe....No par| 24% Jan 9|| 71g July} 26 Sept 
48 487s} 48 4812] 4812 50 | 497 51%) 504 5 | s4% 37 | 11:700! Entermational Stiver......-100 9% Feb25) 37 June 2 ol a we 
29 | 27!2 2912) 29 31%] 3ll2 367%) 3412 36% *s : eaten 8. 2412Mar 2) €0 June 8]| 26 y 
47% 4812] 48° 481 4712 50% 4912 85°| SOIR 60 181g 19%4|055°000| Inter Telop &@ Teleg...No per] Bil yep as} 2iisune 7 2% May} 15% Sept 
161g 174] 16% 18!g| 1714 1919] 1955 2's i os se - gre Dept Stores_No par 1g Mar : of Hr ped as oh ee 521 Jan 
614 64) 614 6l2] Gig 2 * 100] Preferred__..__. bangle 12) Apr 
Su 28a] 228i 2a Saul “Zan Se] thy Shad Bea SFY Wel aemeetaae-n ese hy Aeaul 4 Mle] Oh, el OP 
4 S 20%] 2015 20121 29° aor] asi 29 | 2.000! Island Creek Coal... » 
293, 2934) 297, 2973] 2953 2953] 2914 2912} 29 2912 tty pA yr jeu Yee ee Siweal No 23 Feb27| 43 May 29/| 15! —_ + én 
son 46 ee 20 ee ed fe te bad Se dole Jobne- Manville. ---.-- imeBier 9 Saigrune Of 10 Mey) so Os 
3814 4053) 373, 3914] 38% 8 2 2 4 "10! + Preferred............-- 1 pr 
*77iz 89'| *77l2 89'| *79°100'| 80° 80 | *79° 80 “70° 80 420| Jones & Laush Steel pret. Secbaae Sl ite “San aTil dete deel 11s%. fae 
AE Eg OR Os Re I ig J K C P&L Ist pref ser B No par| 1004May 3| 110 Jan aM 94 Mar 
ie Od te Se oe te el ee eee ed ee ee Dept Stores $12. Sees] isksune Ol] at duty] Leh Bape 
6% Giz] Gis Glo} Giz 7g , ‘ wan % 15%] 46.900] Kayser (J) & Co....-. 6% Fe 4 
1414 147] 13% 15%4] 46, 
131g 14 | 13%4 13%] 13% 147%] 1412 15% Tire......5 titers O sidan Vil si. in) | oe 
EP Pe Be i ee OE 0% bretvenn,-------W par 6 Feb28| 3i'June 2)| ~~~ -7-- 24ig Sept 
27 30] 28 28 | 28 30] 30 31 | 281g 29%! 27% 28 | 3, 37 posagwesyioetre FR PS cosaairae --+- ------|| Sf June 2412 Sept 
emetgers har tire: jeri: Jeomree bearers erage Sic: 8% pret eorits of dopant. 2 TIZD IIIT IT) IIIT IIIT IT 20 “Jan| 53tg Oct 
seer. Reps ar Aes Fae be Lag en pereiiony!: Fr elsey Wes eawaee t 2 Feb27| 8 May 12)| --. ~~.) =. ---< 
“abe ae] 08 250] abe asa soe ar iat at’) 18° sechereel Bares Cope atte Be soil bo‘itan ill a7 acy] as” Feb 
10 = 11%} 10% 114) 10's 107% 8 12 48 | 47  4712|  160| Kendall Co pt pfser A_No par| 30. Jan 22 J 2|| 4%June| 1914 Sept 
*47 48 48 48 47\2 47\2} 48 48 4712 20%4|176,200| Kennecott Copper. - --- No par, 7% Feb 28 une le Dec] 19!2 Jap 
lig} 2014 2112] 20 204/176, No par| 5% Apr 6} 13!2June 8 612 2 
20l2 21%) 204 21 | 20% 214) 20 2 18 1812] 1812 1812] 1,000] Kimberley-Clark......No pa 8 a. es i Apel 5 
*16%3 1912] 1714 174) 17 18 16l2 4 4 53s 45g 514] 34,000 — < we ere re nnee No par 1 oo Pi ona 6 3 June} 19 Aug 
3144 37% 34%, 4g 4 57 514 6% 195, 201 181g 191g] 2,480] Preferred........-.- No par| 453 Feb Ey 6% July} 19 Jan 
ee DE ay A = a Bi ---10| _5igMar 4 h May| 110 Mar 
1314] 1314 1334] 1312 4 ' 100} 88 Apr 4] 100 Jan 88 
12% 13 12ie 13'4 127g 134 12% a *100 108 40 7% preferred_.......-.- June 9 18 June Jap 
* 96 96 | 97 97 | *97 106 |*100 106 |*1¢ mae sc..... No par| 27 Jani7} 40 Jun ‘ 
364 364] 36 36] 37 Sfie| 934 ‘Sol 238 37 | 37 $0 $901 inouper & "Fol ee cal sae Pest] Slikione ail 10° aden] 150 bee 
end orn eee eee ere ioe ak...No p 2 56% 
“29s 30%] 29 30% 33% 39%] 38% 390] 36% 38%] 37° 38 | 69:500| Lambert Co Fae -.- oe, ee 2 ee oe ee 
3514 36%) 35 38 | 3 he : $ lol *5% 8 '400| Lane Bryant. -_-...-- © 98 11 June 7|| 1% Apr] Sl, Sept 
1 ; 6 *51 64) *5 6'g 5lg leg 4 MS ces 5| 3%Mar 2 un 
10 10%| 9% 10 | 10° ade eg De Rs Bet Ag Re Coment...50] 5% Jan 6) 19 June Si) 3% Apr) 11 Aus 
1 1 181 174 4 : DUEL & oceanic ve . 
69" 75 69" 75 *69 " a 17 nee "3M 3s "3% 16 100 Lehigh Valley Goal...-No par} 1 Jani3i 4 June 5 yrs Be pit 
344 31 344 4 312 : 8 ; weed i 2ig Apr10} Q9i2June 8 14 July 2 
. ¥ : 8 87, 8 9 9 Ole 8% 92} 8,700 Preferred. -.--..... or 371 88 667gJune 3|| B306lgJune] 517% Sept 
6144 Glo] 6le 83 3g 8 lol 651g 667} 13,000] Lehman Corp (The)--- 2 93l4June 6 6 May| 241% Mar 
Sie Se Same Sate] San soul See sal Se” Se] Sict Sent cesel Lone a Dune Prod Co... 6 ne eajune ail Stedderl Oa Bene 
5 213, 1 2212 23% 4 8 4 4 x rd Glass No pa 
a, Sa) Se | or | ary et Ge ore meena rman) ava) croee | Sassaras| Sh sos 
lg Q1lo} 88ig 92 | 91 91 | #89 ‘ . F BEN Disesccksnoncewee 25 as . 132 Oct 
ty 91% 88% 935s! 91 92%) 90 91%) 91 9212 ore a" 26,700 POORNEEE...c cacccceassce 100] 121 Mar 22 i, RHF. 16 a ney 21 Mar 
a es i Ae ie be A 208 et 20's 20° 20 | 2,000] Lily Tulip Cup Corp-..No ver . oo 23izJune 8|| Big Apr| 19% Aug 
19% 20%) 1914 20!2 . : . 22 2212 2310} 21 22 6,500) Lima Locomot Works. .No Apri7} 19 May 29 6'gJune; 14 Mar 
2llg 2214] 2llin 2134) 20% 2112 31 sy Ri 4 18%| 1653 1655 400} Link Belt Co....-.-.-- No par 6% oe 25| 36%May 25 9 May| 22 Mar 
*15 =—-17%4) #15 =—:1784) 15's 15's) 1714 —— 7 3 17,600] Liquid Carbonic. - ----. No par) 104 Feo 1314 May| 37% Sept 
32 33l4] 3154, 333 , : No par| 8igMar22| 22%June 3 4 
32% 347%] 3312 35 | 3312 3414) 32% —_ 211g 227%] 2112 2214] 52,800] Loew's Incorporated...No p 35° Apr 4| 72 June 8|| 39 July] 80 Sept 
ct aecl af del san vat Fon ae ae ee” 700| Preferred... ....--- ee te Genel ‘aut Gl “inde 6 fee 
1 4] 67 70 | 7Olg 70\2} 71 71 | 69% ted..... No par| 1% Fe 4 2% Aug 
RP RS BOA i 8 Eb (beam) eine So) TSE Si | Se 
3% «64 314 97g] 3812 3812] 4,000] Loose-Wiles Biscuit. - ~~. ---- 4 91120 Jani4i| 96 July| 118 Oct 
39 = 3912] 3914 39%] 39 39%) 39 397%) : ' referred. ...... 100] 113!2May \ Pen 
116% 118 |*114 116%] 116% 1 1684) °11612 116% 1 16% 1164%)*117 120 | 70 tallen meen”. od Le 10815 Bept 
‘ lg] 201g 21 | 205% 4 PUNE. carooens 2 214 Jul 
+100% 110 "|*102 110 "102, 110 |*102, 110 hae “he ihe Me ETS teuns O82... wnt EE oll 3° Ded 18° den 
3, 8 s Oe 2 ar 
ibe AYE BIR HRS HES a) aBE a) lincwsoo P ae HRa| Basle) Hy 
19% 20's} 19 1934) 19% 2014 ¢ 17 1 155% 1714) 16% 17%! 14.400] Ludlum Steel...-.....----- , 
15 15le 14!g 1643 15!2 1712 164 17 55g 4 43 Mar 28 50!gJune 8 612 Jan 26 Sep 
55 Conv preferred. . - - - No par| 14% M 1 1544 Feb 
36 49 | *40 449 | 45 48 | 242 45 | 45 50%] * SSsl B00] Mashadrews & Posbes..-10] 9% Aoris| aligune zi] s7ieMay| 80° Sept 
cite 21) 21 21 | 31 21 | o3l, Bits 21, 21 | 18 18ts 6% preferred. .-..--.-- pan iaig Feb27| 37%May 271] 10 June| 28% Sept 
*75 «= 8312] *75 = 8312) *75 =e "ton 3640 “tote 37% 70% 3655 28,800] Mack Trucks ne space Ne H+ eg 61% May 311] 17 Junel 601g Jap 
4 1 35 ; 4 i ‘ H) Co Ine_..No 4 g 412 Be 
3% 3%] *3% 4 | *3% 41 3% 412] 3% Bie 5° 1741 5:800] Magma Copper... ---- Nose) “Rpebis] ‘duJune Gil ‘ts Som 6 Gees 
1712 17%] 1612 16!2} 16% 17 | 16% 17%) 16% 1714) 15 414| 12'800] Mallinson (HR) & Co.No par % Feb tay me is Marl 214 Bept 
a + a oe a ee ee Be F Susar.....------- + Ce Ro "a ADF] ls Sept 
1 1 3! 37% 78 Proferreg....--c.2----- § 1 Dee t 
84 sie 8) 9 72 Om) Tm 8 | 7 Oi] 2 Mie|'T30| Mandel Bros --------No par| 1% Jan 3] Ol2June 2 3g June| 9 Aug 
914 94) 812 Bl *9 3 ig Oa} °9 o's 75, 18%| 9,600] Manhattan Shirt......---- 25) 51g Apr 1s} o%June 9 % June} ile Aug 
14. 14%| 13% 14 13t2 .- 13% 1s 1m 1s = 27] 1,100] Maracaibo Ot Bapler. Ho om 5: Mar 31 11s Jan || GtgJumel 14% Aus 
216 1 21 *21 2: 'g . Midland Corp. - - - - a 
oN on ai oa Oy 103 isa, 13% alg isis is * 18% 73500 Mariio-Rockwell- diced Neve) @ mh ——_ 2 1. Aw yp pe 
19 20'4{ 18!2 1912] 19° 19 % 2 | 15% 1%] - 1% — 15s|117,500| Marmon Motor Car... 2 par| 4l4 Jan 30| 18%June 3|| 3° July| 131, Jap 
lig 1% 4 2 1% 21g 134 1 16%4| 23,300] Marshall Field & Co. ..No pa Teb 27, 32l!eJune 9 June} 207% Mar 
-— os oh Ht “30% 31% 204 31% 29 30!2| 26/500 Mathieson Alkali! WorkaNo par 100% on a 105 Apr 2% 80% Apr 108 jon 
31 = 321 4 3212 ---| ------| | Preterred-.....-.------ June 2 VigJune| 4 
107 --“|*107 go 7)"29" 297% oats 297 “te 2914 ete 2912] 4,900] May Department nr oad th Apr 10 “Sts June 7 2 oe 198 Sept 
A a 73s 5x] 5% 5%] qe] S12 Sl *5l2 5p one eee sso so ee-orae par| 3ig Apr 4] 12'sJune 9 B Apr 10% rept 
wn oe wt yea FP a Re RR a a ‘s 4 
+39" ro #21 421g] #40 4212! #4012 42191 4212 4212] #40 48 360 
































Ex-ividend 9 y Ex-rignw. 
sale. ¢ Cash sale. 2 Sold iS days. Zz 
* Bid and asked prices. no saies op this day. a Optional | 
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| 4054 New York Stock Record—Continued—Page 6 June 10 1933 
rw” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pies tikes ten. 1 oles on Pana 
. . for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday T' y Wed Thursday Friday the EXCHANGE. 
June 3. June 5. June 6. June 7. June 8. June 9. Week Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share } $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\\$ per share|$ per share 
24 2414; 24 24 231g 235g] 23i2 23ie] 23% 24 2312 24 2,800; McCall Corp--.--.---- No par| 13 Mar 3) 24';June 3 10 May| 21 Jan 
23%, 2% 2 3 2% =3le 3 434 4%, 47% 4ig 47] 20,500 eCrory Stores class A No par Apr 15 4%June 8 61g Dec} 16 Apr 
Big = Big Ble Ble Big 3% 4i2 5 *43%, 47 5 6 3600; Class B........-.-- 0 par 1% Jan 13 6 Jan 5 5 Dec} 19 Jan 
1012 1012} 10!2 11 1lig 12ig}] 12ig 1212] 16%, 1812} 1614 17 1,100 Conv MINCE, oncataws 100 21gMari7; 21 Jan 20 Dec} 62 Feb 
*5 6 6 6 6 6 6 Tle 7i2 8 7 7i2} 2,100) MeGraw-Hiil Pub Co.No par 3 Apr 4 8 June 8 21g May 7i¢ Jan 
28 2912} 28 3014] 2914 3012] 29%, 3012] 307% 33 3153 3273|123,300] MeIntyre Procupine Mines..5| 18 Mari6| 33 June 8j| 13 May! 2153 Dec 
83 84lo} 82 8314) 82 83%} S8lli2 8212] 82 82%} 8012 82 6,900] MeKeesport Tin Plate.No par| 441g Jan 4) 8453June 2 28 June| 6214 Feb 
4% Bl 4% #65 4% §65%4 5ig lg 5le 6g 5leg 571 71,000) McKesson & Robbins---.--- 5 1%Mar 2 6igJune 7 11g June 612 Sept 
12ig 12%} I1l!e 1212] 12% 1312) 13 17%g} 16 177g} 15l2 1712) 18,000 Conv pref series A-.---_-- 50 Mar 3} 17%June 8 31g May| 23 Feb 
lig 1% 1% 86D 21, 2% 2 24g 2 214 1%, 214] 71,300] MeLellan Stores------ No par \4 Feb 24 2%June 6 3g July} 4 Mar 
14 14%) 1414 1853] 20 20i2} 1712 21%4) 17 1812} 1612 164%) 1,060 8% conv pref ser A----- 100 Zig Jani6}; 21ii4June 7 Dec| 36 Mar 
22 22 2llg 22le} 22leg 22iei 22 2212} 2212 2212} 214%, Zils} 1,200) Mel BBB coscsece 0 par 8% Feb27| 22i2zJune 5 7%, Dec} 18 Jan 
84%, = 9 8% 69 814 Bag 84g Bg 8ig 84g » 8's] 8,700] Mengel Co (The)----.------ 1 2 Mar 1 9igsJune 2 1 July 5 Aug 
1712 1712} *17 1712] *16 1712} 1712 1712] *17i2 17%] *17!12 17% 400} Mesta Machine Co--.----.-- 7 Feb24) 18!2May 16 5144 May| 19!2 Jan 
1812 19 *19 0 19%, 193%) 20 2014] *20% 21 *17 21 500} M dwyn Pict pref..27| 13igMar 1) 20'4June 7 14 June) 22%, Jan 
84 9 7% 8685 8 834 8 914 814 Ble 8 853] 25,200] Miami Copper--.-..--..------ 15g Mar 3 9%June 2 1lg June 614 Sept 
10%, 11%} 10% 11 10% 11'4) 105g 115g) 11 1i%} 11 11%} 35,100] Mid-Continent Petrol..No par 2| 11%June 2 3% Apr 87, Sept 
13% 14%} 13!4 1412) 1414 154) 141g 15 14%, 1514] 145g, 1514] 15,900] Midland Steel Prod-....Ne par 3 Mar 2} 154June 6 2 June} 12% Sept 
*68 70 *68 70 *68 70 68 68 *§ 70 68 70 400 8% cum ist pref-..---- 100 Mar 3! 70 June 9 25 June} 65 Sept 
*191p 21lo} 1912 1919} 21 21 | *21 22 | *21 215g) 215g 21% 500] Minn-Honeywell Regu.No par| 13 Apr 4) 22 May29j} 11 June] 231g Jan 
3%g «= Ble B14 35g Big Bla Big Bg 3 34g 27% 353! 32,400] Minn Moline Pow Impl No par 7g Feb 3 June 5 53 June 3%3 Aug 
191g 1912) 19 19 19 19 184g 187g) 18%, 18%) 18 21 2,000} Preferred....-.----.-. No par| 6 Feb 7} 21 June 9 145g Aug 
16 1614) 1514 1612} 154%, 164%) 16%, 1714] 16 17 14%, 16 14,500] Mohawk Carpet Milis.No par’ 7 Jan23| 17%4June 7 51g June} 14 Sept 
50 50%) 49l2 50 4812 49531 477, 4934) 48'g 4934] 74753 49 3,200] Monsanto Chem Wks..No par| 25 Mar 3) 50%June 2 13%g May Mar 
22% 2453) 2212 235g) 22% 23%) 23 244g 23%, 24%) 23 2458|323,600| Mont Ward & Co Inc..No par 85g Feb25) 24%June 8 3lg May| 1612 Sept 
48 48 47\2 48 485, 49 48 48%) 48 48%) 48 8 1,300} Morrel (J) & Co..--.-- No par| 25 Jan 6) 50 June 2}} 20 May| 354 Mar 
1% 802g 1% 2 lig 1% lig 15g lin 1% lle 15s) 60,800} Mother Lode Coalition. No par lg Jan 9 2ZigJune 2 lg May % Aug 
1% 2 1% 62 1% «62 l7g 2 1% 2 1%, 17| 15,600} Moto Meter Gauge&Eq No par ly Jan 5 2 May 16 ly Apr 114 Sept 
21!g 2314) 21 2214] 2114 2312] 23 24 23 24l4) 22 24 12,500] Motor Products Corp--No par 7%Mar 1) 24l4June 8 73g June| 29%, Sept 
75g 7% 7% 68 712g «9 Big 93g 914 9% 914 912| 34,400) Motor Wheel-_-_--.---- No par 1lgMar 1 9%June 8 2 June} 653 Sept 
8% 869g 8ig 87% 8% 9 97% 914 10% 914 9%) 13,700) Mullins Mfg Co--.--..-- No par ligMar 21; 10'4June 8 2 June| 13%, Jan 
21lg 21!2] 20l2 21 , | oe 2114 23 23. 24 2414 25 1,010} Conv preferred--.---- Nopar| 6&5 Mar21; 25 June 9 5 June| 2712 Sept 
17 17 1714 1714) 17 1712) *15 16 15% 17 *15 16%,) 1,300] Munsingwear Inc. ---- No par Mar 18 June 2 7 <Aug| 15ig Sept 
85g 94g 83%, 9% 93, 10'g 9% 11 10 1l 912 10%3|117,100] Murray Corp of Amer..____ 10; 153 Feb25; 11 June 7 21g July 97g Mar 
18 18 18 18 17%, 18 18%, 19 *17 1812} 184g 18%, 800} Myers F & E Bros.-...-. No par 8 Jan25j 20 May 5 7igJune| 19 Feb 
195g 21 2014 21%) 2ilg 221g} 213, 22ig) 20%, 2212} 2053 2112/119,800] Nash M ee No par| l1llg Apr12} 22izJune 8 8 May! 19% Sept 
61g 6% 6's 614 6%, 6% 61g 6% 6lg 65g 61g 653} 7,200} National Acme. -__....---- lg Feb 6%June 2 114 May 514 Sept 
4% 6 6 8 8 8% 77g (84 Tig 7% 612 7 4,600] National Bellas Hess pref-- 100 1 Jan 27 8%4June 6 lg May Sept 
535g 55 5234 54%s! 5212 5373) 5214 534g 54! 53% 5414] 27.400] National Biscuit......-.-.. 10} 311g Feb 25) 5512May 27 2014 July| 4673 Mar 
*136%g 138 |*136!4 13712} 13614 13614] 13744 137%4|*136 138 |*13512 13712 200] 7% cum pref.-....-..-.--- 100} 118 Mar 3) 138%g Jan 10}; 101 May] 142% Oct 
185g 19%) 1814 19!4] 18% 1912] 185, 19 181g 19%) 18 19 26,600} Nat Register A...No par 561g Mar 2) 20%gMay 29 2614 Dec Sept 
2012 21le} 20% 21 2012 21 20%, 2114; 21 212} 21% 23 144,600) Nat Dairy Prod-.-.-..-. 0 par 1015 Feb 27} 23 June 9j} 14%June] 31%; Mar 
lag = 15g llg 2% 2 24 1% 62 1% 2 llg 2 | 10,900] Nat Department Stores No par lg Mar 15 2agJune 6 lg June} 21g Aug 
5% = 6 le 6 65g 714 10 714 Ble 73, 7% 7 7 1,170 Oe ge 100 14 Feb 23} 10 June 6 ly Dec} 10 Aug 
64%, 6914] 70'4 7373} 70%, 7433) 7114 7414) 7Olg 7314] 67 71%g|209,300| National Distil Prod...No par te Feb 15} 74%June 6 13 June] 2714 Aug 
71 75 77 80 79 8014] 7912 80g} 8014 8014) *72 79 4,700 $2.50 preferred......--- Feb 8] 80i4June 6 201g May| 32!2 Feb 
13 13 *10lg 1412] *10l2 1312} *10i2 14 il 11 11 11 400 Mat Minams & Stamotne. No par Feb 2} 13'4May 31 July 81g Sept 
*105 111 111) = 111%4)*1114g 115 |*110 115 111 112 11012 11012} 1,000| National Lead...-.--.---- 100 43% Feb 23} 112 June 8 45 July} 92 Jao 
*113 117 |*113 117 114 114 |*113 120 "1 114 114 114 200 Preferred A........--- 100} 101 Mar 1 yn he 87 July} 125 Mar j 
*90 96 | *90 96 | *93l2 96 96 96 ig 971g} *90 10814 200} Preferred B_.....-.---- 100} 75 Feb23| 97igJune 8j} 61 July] 105 Jan 
15% 167%] 155g 1643) 16% 17!s| 17 18 171g 1814] 16%, 177s} 91,800} National Pow & Lt....No par 67s Apr 1] 18l4June 8 June} 20%3 Sept 
45 46%) 45 4614) 461g 4812) 47!\2 48 4914] 4712 5114] 66,700| National Steel Corp.--No par] 15 Feb27| 5l\4June 9} 1312 July; 33% Sept 
215g 2312} 22% 23%) 23 24 2212 247g) 245g 27 2512 26%) 19,700} National Supply of Del---.-- 50 Apr 27 June 8| 31g June} 13 Sept 
59 6014) 5912 5912) 58 59 58 5912] 58le 60 59 = 59% ,470| Preferred. ------------- 100} 17 Feb23} 60%4June 3]} 13!2May| 39's Aug 
35g 384) 35g 34) OCS 612 Tie 7 77g 7 75g| 30,400} National Surety---..-..---- 10 144May 3] 8lg Jan 6 412 July} 1973 Aug 
20 207%} 19%, 20%] 19%, 20%) 195g 20 1912 20 191g 2014] 14,500} National Tea Co No par 61g Jan 4| 215gsMay 27 3lg May| 10% Aug 
*814 8% Big Gig 91g Dlg} *9 9le 9 91g 83, 8%) 2,200) N Ds cacecrce No par llg Jan 16 9leJune 6 llg Apr 51g Jan 
1012 Ills} 10 10%} 10!g 1012} 10ig 1034) 10 10% 97g 10 3,700| Nevada Consol Copper.No par 4 Feb lligJune 2 21g May| 1014 Sept 
5ig 5% 53g 54 53g Bg 5lg Bly 5ig 53g 5 5 3,000} Newport Industries__....... 1 13g Mar 29 6 June 1 liz June 34Sept 
1812 1812] 17i2 18%) 18 18 17 18 17%, 17%) *155s 1733} 1,400) N Y Air Brake---.---- 0 par 6's Apr 4; 19 May 13 4\4June| 14!2 Sept 
*8 834 83, 8% 8%, 8 Qle 9 10 10 10 97g 7g 320) New bnew EE Racvcteneda 106 5 Apr25|; 10 June 7 Zig Dec] 10 Sept 
ue. 18: 5 A: «OOS 15 16 17 18 | *16%4 18 18 19 430| Preferred....-...-.---- 100 612 Mar 30} 19 June 9/j 20 Apr) 30 Aug 
lig 2 2 25g} 2lg 25g) 18 igi 1% 2 1% 17) 39,100} NY aaa eet No par lg Apr 3} 25s3June 5 IgJune} 3% Aug 
653 748 714-938 81g Ol4 814 8% 73%, 8% 734 814] 22,400] N Y Shipbidg Corp mene 1% Jan 4 93gJune 5 15g Dec 614 Feb 
*65 6714] 6712 6912} 71 73 72 #475 7473 75 74 75 430 % preferred......-.-- 31 Jan 9| 75 June 7|| 20 June] 57 Mar 
*8714 Q5lo| *8714 Q95le] *8714 9512} *90 95le) *92 95 95 95 20| N Y Steam $6 pref.---.-. No par| 80 Mar 241 101 Jan 9} 70 May| 100 Oct 
*10014 11012/*10014 10612/*103 10612 *103 10612 *10014 10612} 10014 103 30 $7 lst preferred----.. 0 par| a9344 Apr25] 110 Janil 90 June} 109!g Mar 
2914 301g} 28l2 2934) 29% 3014] 2912 31%| 31 3212] 3053 32 | 92,100] Noranda Mines Ltd-..No par| 17% Jan 14) 32i2June 8] 10% May) 21% Sept 
2914 31 | 7285, 30 29 30%} 301g 3lle} 30% 32 3014 314/225, = —. American Co....Nopar| 15144 Apr 4, 32 June 8 13% June} 43!,4 Sept 
441g 441g] *4414 4412) 4314 4314) *44 45 44 441g) 44 4414) 600]  Preferred..----.-...---- 50} 46 Jani2|| 2512 July; 748 Sept 
74 Tile 7 738 7 Tle : j 734 73g «77g Tig 75g 110,400 North Amer Aviation.._--.-.- 5 4 Feb 27 8 Apr 29 11g May 653 Dec 
*69lg 80 | *70 72 72 72 7012 72 70%, 72 701g 701g 600] No Amer Edison pref..No par} 48 Aprl9| 74!2 Jan16j} 49 July} 88 Sept 
Sig 584 6 63g 7 9 93g 10 a 8 8 1,600] North German Lioyd----.-.--- 5 May18} 10 June 7 253June) 8 Jan 
4215 4273) 42 43 42 42 42 42 40 *38le 41 160] Northwestern Telegraph...50| 26% Apr27| 43 June 5j/ 15 June) 33 Aug 
3 3ig Ble 35g 3% 35g 3% 35g 37% 35g 334] 11,600] Norwalk Tire & Rubber pons llg Feb 23 37%gJune 7 % Feb 212 Aug 
125g 1312} 1212 13%) 13 137g} 13g 137g} 1312 14 13 1412}117,000} Ohio Ol! Co. ...-.---- No 4% Feb 27| 14izJune 9 56 Janj| 11 Aug 
51g 584 514 Ble 5 5le 47g 53g 47, 53g 5 612] 43,400] Oliver Farm ) Bout... Me par 1lg Feb 27 6ieJune 9 lg Apri 4 Aug 
29 «629 28 291g] 2714 28%) 25 283g] 25le 2712] 2512 3034) 3,400] Preferred A-.-------. No 31, Feb 28} 30%June 9 2lgMay| 104 Aug 
74 6lg 6% 614 67% 6 634 6 612 633 67g| 14,500} Omnibus Corp(The) vtc ona? 18, Mar 7izJune 2 lig Jan Mar 
1 145g) 131g 143g] 131g 141g] 123, 131g] 121g 131g] 131g 131g] 2,000] Oppenheim Coll & Co--No par 2ig Feb 28} 15 June 2 3 June 9%, Jan 
*5l4 58g 514 53g) #6 Sle} *5% 834) *57g 7 673 7 160] Orpheum Circuit Inc pref.100 133 Jan 7 June 9 3g June} 15 
19% 21%) 19 201g] 19 2014 19 21 1 21 2014 2114] 40,900] Otis Elevator.........Nopar| 101g Feb 27 21%gJune 2 9 May| 22!2¢ Jan 
*9814 100 | *98144 100 | *99 100 99 99 1101 101 |*101 110 60| Preferred........-.---- 1 9312 Apr 102 Jan27|; 90 May| 106 Nov 
6 614 6 614 61g Ble 653 7 7ig 71a 7lo 77g) 65,200] Otis Steel_...-.-.---- No par ll, Mar 77gJune 9 144 May 94 Sept 
1612 17 *15!o 17 17 17i2} 18 193g} 191g 195g] 18l2 19 3,000 Prior preferred. ..-.....- 100 21, Feb28) 197%sMay 11 3lg May Sept 
72 7544] 7lle 754) 73 74%) 73 78 74\2 77l2| 7312 757g| 30,100} Owens-Illinois Glass Co....25| 311, Mar 78 June 7 12 June} 424 Nov 
26 28 |263g, 27%, |27l2 285, |28 287 27%, 291g) 2714 2814] 38,700] Pacific Gas & Electric. ----- 25 Apr 31% Janill 167g June} 37 Feb 
341g 3533] 3314 3453) 34 3533] 34 35 33lg 35 3312 343g] 32,800] Pacific Ltg Corp--.---- No par| 25%Mar31| 43%, Jani11j| 20%June| 4712 Aug 
2034 207s} 20% 23 233, 25g) 25%, 267) 27 28 2612 2712] 5,500) Pacific Mills..-....-.---- 100} 6 Feb21| 28 June 8 34,May| 14 Aug 
88 8812} 84 89 *88 89 8612 88 87 88 85 87 380] Pacific Telep & Teleg----- 100}; 65 Mar 89 June 5 68 June} 1 Mar 
5lg Big 53g 584 53463 61g  6lel a6 6% 6 612'533,200| Packard Motor Car...No par 1% Mar 24 6%June 8 1lg July 5 Jan 
8 8 8ig Big! «=10 10 *10 12 *10 12 *10 12 400} Pan-Amer Petr & Trans new. . 8 June 2} 10 June 6 - ----] ---- ---- 
aah eked AN Behe (TN RD SE ee ete Seen ee DEAT «ton cabncowaieee 1ligMar 2] 1212 Feb 18 "Jig July| 1412 Sept 
23 24 23% 2434) 23lg 25 2312 24 23 237g) 225g 2312} 5,300) Park-Tilford Inc... .-- No a Jan 29!2May 27 2 Apr} 10 Sept 
21g = 25g 21g 2i4 23g «23g Zio le 214 «ile 21, 253! 2,400) Parmelee Transporta'n_No par] 3 Mar 21 2%4May 31 June) 2 Jan 
llg 1% llg = 15g lig 15g 15g 2le 238 «Bly 2%, 312) 24,100] Panhandie Prod & Ref.No par 3g Apr 18) 3igJune 9 ly Dec 1% Jan 
1% 62 17% ig 2 212 2 214 17g lg 15g 2 | 42,400) Paramount Publix ctfs. Soe | lg Apr 2igJune 6j| ---- ----| ---- ---- 
35g 384 35g B84 Ble 384 Ble = 3% 35g 3 8q 3l2 334) 20,500) Park Utah C M-..-...-..-.-- % Jan 9 3%June 2 Ss Apri) 2 Sept 
Ig lle 13g 1% 1% 2 1% 62 1% «62 lle 17s] 53,500] Pathe Exchange---.-.-- iis sar 14 Jan 4 2 June 6 lg May 1lg Aug 
4 43g 4ig 4%, 44 5 412 = 3g 43, 54 43, 434) 22,200 ferred class A....No pa 1% Jan 25 53gJune 7 114 June 5% Feb 
16 167s} 151g 16 | a15% 1633] 16!g 171s] 17 1912} 18%, 2014] 97,000} Patino Mines & Enterpr No par 5%, Jan 16} 20'4June 9 31g July 91g Sept 
2 25 23g 234) 9-28, lg 3 34 2% 3 27g 314] 9,700] Peerless Motor Car-.--._.--- 3 % Feb 16 3\4June 7 %June| 4% Apr 
441, 44%) 43 441g) 44 447) 44 4453] 441g 4534] 4512 4812] 8,900) Penick & Ford-.-.--.- No par| 22512 Feb27} 48i2June 9j} 16 June} 32% Mar 
38 3943; 371g 38%] 38 39 381g 3912} 3814 40l2] 38 401s] 35,800] Penney (J C)-.-.-.-..-- No par| 19%Mar 2} 40l2June 8 13 May} 34!2 Mar 
*1025g _._./*103 -.-.]*103 — _--]*1033g ____]*10333 ___.|*103%g _..-] -.---- SS He 1 90 Jan 4/cl04\g Febi7|| 60 June} 91 Mar 
5le 57g 57g 5 5le 5! 5le 514 Ble 12,100) Penn-Dixie Cement...No % Jan 25 63,June 1 lg Apr 21g Aug 
2014 2014) 20 2010} *18 20 20 20.4715 20 1°17 20 7 Preferred series A...-.--. 41gMar 2| 21%4May 31 3 Nov 8 Sept 
*25 2834) *24 2834) *24 2834) *24 2834) *24 wares SEG Wcidbsuasda Peoples Drug Stores_..No par| 10% Jan?5) 28 May 29 12 Oct] 161g May 
ee. | Ae ee vo 86: 160.5 88 ..-cbsusese 64% conv preferred....100| 65 April] 78 May31\| 50s July Feb 
69 71%) 67% 70 70 72 6934 724) 6934 7144) 66 69 14,900] People’s G L & C (Chic).-.100] 413s Ap: 18} 78 Jan 9 39 July} 121 Jan 
11% 12 12 13 13 13%] 1312 141g} 143g 1514] 13% 1412} 3,700] Pet Milk.......-..... 0 par 61g Feb 2} 154June 8 1212 Jap 
101g 11 10's 10%| 1012 107%| 10%, 107%| 1053 ilig| 1012 11%| 30,200] Petroleum Corp of Am_No par| 453 Jan 3] 11%June 2)) 2%May| 7% Sept 
143g 1533) 14 1419] 1314 1419] 135g 1434] 137g 145g] 1334 143g] 78,700] Phelps-Dodge Corp-.-.-.-..-.. 25) 41g Jan 4) 15!2June 1 3% June) 1153 Sepr 
a. 1m: Bis. 34 34 | 3212 35 331g 3312 500] Philadelphia Co 6% pref-..50} 25 April] 35 June 8/}/ 18 June} 41 Mar 
55 57 59%, 5934) 59l2 60 *58l2 62 62 62 *60 66 800 $6 preferred. ...-.-.-. No 47 Mayl12} 62 June 8 48 June| 76 Sept 
6 63g 61g 65g 6 653 614 6% 5% 6 le 57g 61g] 43,600 Phila & | Read C &1....No par 21g Feb27, 6%June 7 2 June} 77%, Sept 
135g 1431 141g 1434) 141g 14%] 14 14331 14 141el 141g 147s] 6,200] Phillip Morris & CoLed....10| 8 Feb23, 14%June 9 7 June} 13 Aug 
*5 9lo} *55g Dla} «= *6lg 97g) Ss *61 97g *6lg 7 7 7 100} Phillips tat Catp....- ie par 3 Feb 8 7 June 9 3lg Apr) 12% Sept 
*25le 60 1°80 60 | *80 60 1°32 601°82 %60 1°82 60 |......| Pre@ered.............-108] .... ..<- <- oime eaehes a 2a ae ae 
1212 137] 125g 1312} 13!g 137g] 13 137%] 1312 14 1333 143g|114,700| Philips Petroleum. ---._ pe 4% Jan 4) 14%June 2 2 June} 8's Sept 
*8lo 834] 8lo 85g] Slo 87%] Sle Sle 8 Sigh 8 Big 380] Phoenix Hostery -..--.--.---- 5| 153Mari5; 87%sJune 6 2 Nov; 95 Aug 
77g 77g) *7 8 10 *8 10 8 s *6 97g} 1,200] Pierce-Arrow class A-..No par lig Apr 18) 10 June 6 114 June 9 Jap 
lig 14} slg) Ag] Ss tgs 3g] Ss d3g)sdAta} =Ss3g ste} )=—s tes 15g] 52,000] Pleree Oll Corp.....---.-- 25 4 Jan 3 ligJune 9 14 Jan % 
10'4 114] *8 107%] 1014 1014] 1012 1012} 1014 1012] 10!g 10%) 1,600) Preferred-.---.-.---.-- 1 3% Feb27} 1l4June 2 3ig Jan) 9 Aug 
1% 62 1% 2 1% «62 1% «62 1% «62 134 2 , 28,800} Pierce Petroleum - -----. No par Ss Jan23} 2 June 2 lg May 153 
21 215g] 21lg 21%] lig 224} 22 224] 2153 2214] 2114 21%) 7,700) Pillsbury Flour Mills...No par) 9%, Feb24) 23%May 12 91g Dec) 2212 Jan 
*461g ____] *45% 50 | *45lg 50 | *461g 481s] *471g 50 4612 4612 100| Pirelli Go of Italy Amer shares| 334, Apr 4| 47 May29|| 21 June} 31% Mar 
185g 1912} 18lg 1812} 18 18%) 18 18 185g 1853] *137g 177s} 1,600] Pittsburgh Coal of Pa. ---- 4 Feb25) 19igJune 2 3 May| 115 Sept 
45 45 | *43 46 | *44 46 | *441o 4512] *445g 46 46 46 200| Preferred....-.-.-.-.-- 17 Jan2s| 46 June 9j} 17 Dec) 40 Jan 
6 61g 6 6 6 634 714-784 Jig 8 7i2 734) 6,800} Pittsburgh Screw & BoitNo par 1% Feb 15 8 June 8 2 Apr 4%, Aug 
*35 38 | *35 30 65... .90..1 °OB: 20 4 988: . 87.4.°88. 87.1 wnscee Pitts Steel 7% cum pref._.1 1044 Jan 6) 38%May 26 9lg June) 24% Sept 
6 633 57 6 614 6 6 57g 6 lg 57g 57] 1.600) Pittsburgh United.....-..-- 2 % Feb 6 63gJune 3 Dec’ 3% Sept 
5512 57 5Ale 56 5334 567s] 541g 5414] 551g 58le] 5414 56 Sal EE... ceccowes 15% Feb27| 58i2zJune 8/| 14 May| 44 Sept 
* Bid and asked prices, no sales on this day. @ Optional sale. a Ex-dividend and ex-rights. # Sold 15 days. #Ex-dividend - Cash ssle y Ex rights. , 
———_—— — -_-——- ? 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK ca ee ram suaae 
Range Stnce Jan. 1 Range for Prevtous 
row NEW YORK STOCK | On basis of 100-share lots. Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - 
June 3. June 5. June 6. June 7. June 8. June 9. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share \\$ per share|$ per share 
Zig Zig] 23, 21s} 23g is} Zip 234) 25g 2%) le 2%! 4,990] Pittston Co pea No par 8 Apr 1} 3%May 19 lg Dec Sept 
154g 16 153 16 15 15%) 147g 1614] 151¢ 16 143g 1553] 52,900] Plymouth Oil Co__._______- 5| 6%, Feb 24) 17 May 31 8%g Nov] 1212 Sept 
8ig 853] 73, Sle} 8 Slo} 8ig 8%) 8g 9 814 8le} 5,800] Poor & Co class B_____ No par) 1% Apr 3| 9 May 27 lig May| 653 Sept 
Sle lg 57g 67g 7 8 7 714 673 714 7 7ig} 13,900 eh nee 153 Mar 23} 8 June 6 144 May} 653 Sept 
3ig = 3g 3 334 3% =. 378 33, 3% 35g 38y 3le Ble ik, er ee 53 Feb 27 4 May 17 53 May 23%, Aug 
191g 21%) 20 27 2812 36 3512 40%) 3212 38 2614 3034'132,800 Postel Ted Cable 7% pret Too 4 Feb27| 40%June 7 1% July} 1712 Sept 
*103, -.__| *10% ___.] *11% 1214] *1119 1214] *113, 125g) *1134 1253) ______ Prairie Oil & Gas_.__.___-- 25| 55g3Mar21| 9leMay 23 3lg June} 912 Sept 
*17 =1712| *153g 1712] 171g 1712] #17 1719] *17 1773) 17 17 600| Prairie Pipe Line___._.___- 25} 7 Mar22} 18 June 2 Sig June] 1214 Sept 
31g 4 3% 41g) 41g 419} 414 Sig 5le} 412 47%] 32,600] Pressed Steel Car______ No par 5g Jan21} 5lsJune 8 %June| 4 Aug 
15 1610} *9 15 15 15 15 18 | *16 1634; 1612 1634] 2,300} Preferred_._._....._... 100 3 Jan 27 bs June 7 25g June} 17 t 
41% 4233) 40 Allo) 413, 425g) 4114 4214, 41 4233) 403, 42 | 23,000; Procter & Gamble_____ No par| 1953 Feb 28 Apr 20|} 197g June] 42% Jan 
101 101 |*100 1007s} 1007 1007s] *99 1007s] 100%, 1007s] 101 101 220| 5% pret (ser of Feb 1°29)100} 97 Apr i8 104s Jen 12] 81 July] 1031g Dee 
l% 1% 1% = 1% 1% 17% 1% 2 1 2 1% 32 8,800} Producers & Refiner: Torp..50 \ Jan 3} 2 May 19 lg May| 153 Mar 
*83, 10 912 10 *9 ©6110 9 9 91g Oilg 9 9lg , Be. . Pea 50 3 Feb 2} 10 June 5 1 May 9% Mar 
5lig 5312} 5053 521c] 5134 535g] 521g 53lel 52% 54 523g 5412] 28,300] Pub Ser Corp ot N J...No par| 3314 Apr 4] 55% Janil|| 28 July| 60 Mar 
79%, 80 80 80 8014 8014] 83ig 83lo} *82 85 85 85 1,000} $5 preferred___.___- opar| 68 Apr18| 88l2 Jan21]| 62 June] 907s Sept 
*913g 93 | *92l2 93 | *92% 93 93 93 | *941g 97 95 95 200} 6% preferred_._____..- 100} 80 Apr 4) 10133 Jan 24// 7112 June] 1021g Aug 
*101 105's} 1011s 1011g]*10114 1031g/*10114 103 |*10212 104 | 104 104 200} 7% preferred_.__....--. 100} 91% Apri7| 11212 Jan12/| 9212May| 114 Mar 
*116 125 1*116 125 1*116 125 |*116 125 | 1143116 1118 118 300! S8%ipreferred._..... -- 1001 107. Apr 25! 125 Jan 9/! 100 July! 130% Mar 
*92 100 | *92%g 100 | *92%g 100 | *93 100 | *951g 100 | *95ig 100 | -__--_- Pub Ser El & Gas vf $5.No par 8912May 3} 10312 Janil|} 83 June} 10312 Dee 
43 447%) 421, 44 | 443 45 43 4633] 4353 4673] 437, 45 | 32,500] Pullman Inc.._______- Ni 8lg Jan 4} 467sJune 8} 101gJune| 28 Sept 
Zig Blof «= 78qs«éat— 8 812} 8 833) 8 83g} 8ig 812} 53,500] Pure Oil (The) 212Mar 2} 8%June 2 2% June} 6lg Aug 
5012 5012] 501g 52 52 52 52 «53 5014 5333] 50le 52 410| 8% conv preferred 30 Mar 3) 62 Japi2|} 50 Jan A 
215g 223g] 21lo 223] 211g 217%) 20 21 2053 211s} 19% 22%! 28,200] Purity Bakeries 5% Feb 24/ 237sMay 27 433 May| 15% Mar 
83% Die} 88, 914) 83, 933] 9 1012} 10 1073} 973 1034!745,700 Radio he Gory of Amer...No par| 3 Feb23} 10%June 8 212 May] _ 131g Sept 
*321g 35 - 3114 335s] 3214 35lc] 3412 3514] 33 347s! 4,600] Preferred__.___..._.____. 1314 Feb 28} 40 May 31]} 10 June] 327% Jan 
2014 21%! 20 2214] 204 22 a 221g 2453! 2214 2533] 65,900 eed Re iene 612 Feb 28} 25%3June 9 333 May| 2353 Sept 
4ig 4%) 4 Alo} 414 45g) 414 5lel 5 534] 453 514] 33,400] Radio-Keith-Orph 1 Mar3i| 5%June 8 llg June} 7% Sept 
1612 1713} 15%, 1643) 16 1673] 1614 16%] 16 16%) 151g 1614] 15,100 bestos Manhattan.No par| 65 Feb 23! 17%May 26 4%, July| 212% Aug 
147g, 1512} 147% 15%] 151g 1633) 1 16 151g 16 1514 15%] 15,100 Real 8 Silk 51g Feb27) 16%June 6 21g July| 8l2 Sept 
50 50 | *47 60 | *47 604 *50 55 50 50 521g 5212 70| Preferred_______ 25 Jan 4| 60 May 16 June Sept 
1% 81% 1% 86214 2 214 2 2 21g 2l4 2 2 2,100 Rete (honey & 03. lg Jan 3 212May 17 lg ADT lle Sept 
*414 7 7 7 71g O44} «849 8 8531 8 8 2,760} ist preferred___ lig Jan 3) 91gMay 16]| cl Decl 753 Sept 
Zig 8 7 8 773 «8% «8 Slo} 8lg 87s} 814 873] 65,100) Remington-Rand 21, Feb 23] 8%June 8 1 May; 7g Aug 
29%, 30 31 3lle| 3llp 34 33 34lo} 32 34 3314 3314] 2,400] 1st preferred 71g Feb 27| 34i2June 7 4 June} 29 Aug 
28 281g 28 30 32 3212] 313, 3134] *263, 30 29 29 360] 2d preferred 8 Feb27/ 32i2June 6 5 June}; 3lig Aug 
4%, 4%) 5 Slo} 5g 57gl By 57g 633| 55g 61g/125,700] Reo Motor Car 5] 1% Feb28| 6%sJune 7 1lg Apr} 37g Sept 
14%, 1512} 1453 1512} 157g 1733) 1653 1714] 163 1773] 1612 1733/172,300| Republic Steel Corp...No par| 4 Feb27| 17%June 8 1% June] 137 Sept 
36 3714] 3653 4014) 41%, 445g) 4210 4410) 43 441s} 42 43%3| 18,200] 6% conv preferred______ 100 9 Feb28} 445sJune 6 5 June} 287g Sept 
1012 11 10%, 10%4| 1012 1033) 101g lle} ile 1112] 103, 1112] 1,700] Revere Copper & Brass.No par 14 Jan10} 12 June 2 1 July 614 Sept 
*20 25 | *20lg 2453) 21 21 | *21 23 | *2012 22 21le 21le 2 Sai Sa bn Spied p73 No par| 2%4Mar 2} 25 June 2 2 Dec] 121g Aug 
171g 181g] 17 18 1734 183g] 173 1812} 17% 19 18 1953! 35,300] Reynolds Metal Co....No par| 6 Feb27| 195sJune 9 553 July| 117 Sept 
*91g 10 *9lo 10 10 10 95g 953} 10 101g] *95g 973} 1,000] Reynolds Spring. .___. 11, Feb 28} 10igJune 1 3 Feb] 127 Sept 
42%, 43% 4312] 427% 4334) 427, 44-] 43 44 43%, 4512/137,000} Reynolds (R J) Tob class B_10} 261g Jan 3} 45l2June 9// 261gJune] 40\4 Jan 
6012 61 6012 61 61 61 6012 61 6012 6073] 6012 617 230 at eat RS 0} 60 Jan 5) 62% Jan2i/| 64 May] 71g June 
1 llg llg 1% 17% 2 Zig = 284 ee 2ie 27 73,500) Richfield Oil of Calit...No par lg Feb 21 3 June 8 14 June 13, July 
*14 16 | *141g 1612] *1414 1612] *14 15 15 15 14 14 200} Ritter Dental Mfg__-_- No par| 61, Feb25} 15 June 8 4 July} 12 
6% 74] Glo 67s) 7 773] 77 10 95g 107s] 953 1014] 28,900) Rossia Insurance oe eda 2° Apr 8] 10%June 8 1lgMay| 912 Aug 
27% 2753) 27 27 2614 2634) 2612 2653} 27 281g] 2712 281s! 9,500] Royal Dutch Co (N Y shares) 28igJune 8{|/ 121g Apr] 23% Sept 
2012 227%] 20%, 2273) 2114 2314] 21%, 2353) 22 231g] 2212 2314] 39,000] St Joseph abba saver 24 June 1 453 July| 17% Sept 
501, 517%) 4914 53%) 55 57121 55 567s] 541g 5614] 5314 56 | 57,300 ‘eway Stores....._. No 57!2June 6/| 301g July; 5914 Mar 
*80 = 8612] *81l2 8612] 8612 8612] 8614 8614] 8612 8612] *8612 88 150] 6% preferred....... -.100 90 May 11 M 
9673 97 967g 97 95%, 9673] 957% 97 97 97 9714 98 520} 7% reterred SO a 2) 98 June lj} 69 June 
91g Ol] *81g 8%) 8lg 84} 8 . 8 814 83 8%) _-1,100] Savage Arms Corp....No par 9!2May 29 1 July} 733 Feb 
6 7 7 8 7 Sig] 73% «9 712 873] 734 838! 29,900] Sehulte Retail ae. ‘0 par 9%May 26 1g 4 Jan 
2814 2814] 283, 28%) *22 27 27 2912} 2612 27 | *23 27 220 Swat. Cie GREG sce Sal 30 May 26 30 «= Jan 
397, 39%] 39 39 | *37% 39 39 4639 387g 39 387g, 39 100] Scott Paper Co._..__- 0 par 40 May 29i]] 18 May] 42 Feb 
3014 3114) 30 3114] 30%, 317%] 303, 3153] 3014 3133] 3053 32 | 31,100 Seaboard Oil Go ot Del. -No par 3312May 29 653 Apr 
*4 Ai} *4 Alg 4ig 4g 4 4 3 BE See e Corp._..-... No par 43gMay 29 1 Apr} 2% Jan 
32%} 3053 32 31 321g} 31 3212] 321g 337| 321g 3433!176,000| Sears, Roebuck & Go__No par 343gJune 9 9% June} 37%, Jan 
Bln 4 3lg Ble 35g 4 413 5 444 4% 414 414 '300| Second Nat Investors... ._.- 1 5 June 7 1g July 3 °4«A 
44 44 | *41lp 4312] 4312 4419] *42 447] *4415 4453] *44 46 | 600) #Preferred.___............ 44loJune 6]| 21l4 June} 361g Aug 
Big Ble 3 314 25g Big 21 3 253 3 21g 2%) 49,100 Sonate Copper Sn ieidiberaile No par 35gJune 2 lg May 1 Aug 
47g 5lg 4%, 5lg} 4% 5lg) 4% 553) 5 5le 5 533] 96,200] Servel Inc.__...........-.- 55gJune 7 ligJune} 5% Jan 
105g 111g} 10!4 107%] 1014 107g! 1012 1138] 1012 1153] 10l2 111g ,000 Shattuck OF Gi epee}: No par 1l5gJune 8 5 May| 12% Ma 
9 94) 8 933, 9 1014) 953 10 914 9%) 9 953} 6,900 Gharon Steel Hoop.....NVe par 10i4June : llg July; 7% Sept 
61g 634) 63g Gla 612} .614 67%] 653 73, 7 712] 23, 208 Sharpe & Dohme__-__-_. 0 par} 7i2June 1% June Sept 
*33 40 | *3314 393%) *385 40 | *35l2 3712] 36 38 373g 3733 Conv preferred sor A_ No par 38 May 27 111g July} 30% Jan 
Zig 812} a7l2 8 7 77%] 714 8lgl 73g 84 7% «68 92,100 Shell U Oll_.......No 85gJune 2 lg Apr Sept 
97g 497) 48 48 | *45 4710) 4414 4710] 4614 4710} 45 45 43 wa See cononero uae 497%June 3 a “s yr 
on ial sane <nanll cata’ ahead bbe. oedel wade atin cee. eee eee ul IV O POT) .2-~ nnn w - nu] nee oe -- 
141g 1514] 14 1512} 15% 164) 161g 16%) 153g 1653} 143, 1614] 61,500] Simmons Co. ____ ----.No 16%June 7 2% June, 13% 
1012 11g} 1012 I1lg} 105g 1114) 10% 1153] 1012 11331 11 1114] 11,900] Simms Petroleum_._..__-- 12%June 2 314 Apr) 71g Aug 
914 9%! 83, 8% 914] 85g 834) 8%qsC 87g 914] 4,600] Skelly Ol: Co........--.-- 9%June 2 21g Febj 5% Sept 
* * * 374June 7 12 Jan] 3312 Sept 
3612 3612} 36 3612) *36l2 37l2} 37 3714] *37 40 3712 39 900} Preferred............-.. 3 ‘ 
414 419} 414 414] 414 4191 4 43) 41g 414, 414 4 3,800| Snider Packing Corp..No par 4% May 31 1% Dec] 713 Sept 
1133 12 11 = 113] 11 1119} @105g 115g} 111g 115g] 111g 1134]218,600] Socony Vacuum ae 12 June 2 5l4 May] 1214 Sept 
84 84 84 84 85 85 85 87 86 86 86 86 ,700| Solvay Am Invt Tr pref. -_.1 87 June 7|] 35 June} 67 Sept 
3214 353g] 32 3414] 32%, 337%] 325g 341} 323, 34 32 3314] 26,900] So Porto Rico Su r...No par 3533June 3 4'2 A ; Sept 
#124 ____|*124 130 |*124 130 | 127 127 |*127 130 |*127 134 10] Preferred............-- 127 June 7|| 861g May) 11212 Dec 
237g 247] 2353 2412] 2414 2512] 247% 251] 245g 2512] 2412 25 | 37,700] Soutk n Calif Edison.___. 28 Janiijj 1 : June} 32% Feb 
*2144 3 *273 «3 *24 3 *2ig 27g) 3 3 3% «5 400] South Dairies 1 B..No par 5 June 9 144 May} 3 Feb 
*Z1g 10 *9 10 9 9 *9 «612 11 21 1-10 «433 200] Spaidii. (A G) & Bros.No 11 June 8| 41g July} 12 Jan 
*25 40 |*25 40/1%*35 40/]%*35 40 / 40 40/1 %*36 £50 20) +=1st preferred........--- 40 June 8]| 25 Dec) 95 Jan 
15 15 15 15 15 15 | *12 22 | *15 18 | *14 19 160] Spang Chalfant&Co aero oe 15 June 3 Mar 9% Mar 
“Boe “Tl “oom “til “Sac “tio] “Oe “| Moet “Fad 88m °F | 77.200] Sparks Withington -- No per “fetune 7]| ‘i Mas] ‘8 sop 
6 714 6 71g 6% 8 7ig 65g 7 653 = 748 A par Roune 
ts 1lg 1 134 15g 1%) #2 273 27, 27% 2% 4 610] Spear & Co.........-. No par 4 June 9 1g July; 1% Apr 
3 8 May| 11 Sept 
18 1912) 18 18lg] 18 18%) 18 1812] *18 184] 18 18 | 3,600 Spencer Kefloas & Sons No par| 71g Apri10} 19!2June 
*11 1219] *1012 12 rt ie 12 1314] 1353 14 14 15 1,000] Spicer Mfg Co..-_-..-- No por) 6 Jan 3 15. June . 3 pe 87, Sept 
*30 34 | 29 2912] #29 34 | 31% 31%) 30 30 | *29 32 100] Conv preferred A-..No par| 11%Mar2i} 31%June 91g June; 18 _— 
105g 11 1012 10! 9%, 1012 914 1014 8% 10 s 844) 1,900 Spiegel-May Stern Co.No par 1 Feb28 eons 2 2 ew a A ane 
197g 21 | 219% 2 197 2012} 195, 2 197g 20%] 197g 2033] 85,800] Standard Brands----.-- No par| 13%Mar 2) 21!2May ! — pL — 
#1227, 125 |*1215g 125 |*1215g 125 |*12214 125 |*12214 125 |*122%4 125 | _____- Preferred. .._.....-- No par| 121 Feb18| 124 May : 110 june 1 2 3 
314-34] Big Bgl Big Big] Bg Bg] 38g Bla} «= 384s 45g] +=1,900] Stand Comm Tobacco.No par} 1 Jan 3 4’sJune > Zey ot an 
14 14%] 14 14%) 145g 1533] 15% 17%4] 163, 1773] 15%, 1734]105,100] Standard Gas & ElCo. No par| 65igMar31| 177%June 8 Tio June othe or 
1714 181g] 167% 17%] 17144 19 185g 20%) 2012 22 2014 2112] 24,700] Preferred.._.....-.- Novar| 8% Apr 3 3s ome oe east = 
in Ae 37%, 38 381g 43 | 4712 4712] *4612 47 1,100] $6cum prior pref....No par} 17 Apr 4] 47!2June 2 21 Fed 0 os 
41 41%4] 41% 4114] 411%, 43 43 4651s] 4712 55 55 =o 1,900] $7 cum prior pref....No var| 20 Apr 4 55, June 28 June . = 
212 2 21g 2%) 4921p 27, 2 2 21 2 21g] 3,500] Stand Investing Corp._No par lgMar 31}  27%June 2 « fuae sane pe 
*10012 1007s] 1007g 101 | 101 1013s' 10144 101%] 102 102 |*100 10012 800| Standard Oil Export pref..100) 921,Mar 3 102 June . ont cane oe 
315g 33l2} 32 327%] 321g 3343) 321g 33%) 33 337%] 33 3414] 61,600] Standard Ollof Calif...Nopar| 191,Mar 3 341gMuy 2 7 — vate —_ 
#23 2434) 243, 2434) *23 243) *23 24 33 «633 2314 24 900] Standard Oil of Kansas....10| 12% Apr 4 26% May : a a = 2 Aug 
357% 371s] 35%, 3612] 3514 36%4] 3512 3653] 36 871g] 3614, 37%4]148,700] Standard Oil of New Jersey.25 Mar 37% June oe br = 
*8 9 *7 9 *7 i) 9 9 9 953) *9%, 10 600| Starrett Co (The) L 8._No par 4 Febi6 95gJune 8 oo i 
214 ig 23g 825g 25g 2% Zig 23% 2% «34 2%, 3 | 14,300] Sterling Securities cl A.No par 53 Jan 11 3l4June 8 lg i ay 2 4 eeot 
5% «0«5%) 430 58qsi gl sC 6 67%| 6 612] 5% 614 j Preferred... ......... No par| 11g Feb1i0 Serene 7 oan fom 2 
*33l2 35 331g 331g] *33!g 341g] 341g 341g] *33%, 35 33%, 33%, Convertible preterred.....60 20 Mar 2} 36 Muy : aN rane 4 Fa 
75g 773 853) 812 Ol4} 88 8 91g] 7% 812] 51,100] Stewart-Warner Corp---.-- 21g Feb 24 9%June a » . ay Hs, 
1412 1614] 1414 151g 14% 157%] 151g 16 15 16 1412 15%] 75,400] Stone & Webster_____- No 5% Feb 27| 16!2 luy H os Saar a 
6 7 612 714) a7lg 8! 8 8%] 6 Sig} 612 714|126,900| Studebaker Corp (The) Nooa 11g Mar 20) 8%sJune 2 May sept 
‘ 5|| 30 Nov} 104% Mar 
33 36 | 3512 38!) 34 37%) 35 35 | 31 3412] 33% 347%) 1,280) Preferred.......... ----1 Apr 3] 3SisJune 
411¢ 43te) #42 43%] 42% 42151 442 43 | #42 42101 41%, 43 600 Sun 0 8 aS No par| 35 Feb 25 sate s~ y a o° ae 39% pn 
*9714 98 | *98 _.__1| 100 100 | 100 100 | 99% 100 | 98 100 2” PN a ceacckdanes 1 89 Mar 16 1 — 7 Junel 14% Sept 
*19 19%4] 18% 18%] 18l2 18l2} 1853 19 185g 1914] 183, 18% 800 guperneater Co (Tash ..0 oe 712 Feb 17 “ ay : ie ~~ Sone 
eS eS a gE a #38] 10'sune il] attatay! bu Soe 
9 81 83 83, 914 4 8 4 2 4 ,600] Superior Steel_.........-.. 
4 414 4 é 5 5% 5,4 553 6l4]) 6 614 573 «6 5,700 Suume Goat Amer (The). ..50 1 Mar 22 Serene 1% Hr a Jan 
13, 1% l5g 15 17g 2% 2 3 2 278 2%, 2%) 3,800] Symington Co-......-.- 0 par 's Apr 6 2 o— : ite 1% 
214 27 27% «8= 27 3 314 3144 «4 3 4 33%, 334] 6,600] Class A..........-- 0 par 4 April on —_ 3 6 pend 130 ae 
14144 15 13% 1414] 14 14%) 14 1433] 13% 1412] 13% 14 7,900 Corp.---No par} 8's ye if 6&June 2 May a8 
5% 65s) 9 5i2 5%) G14 Bs] 5% 4s] 5% Siz 5%] 9,300) Tennessee Corp... ...- 0 7| 10% Feb25| 23!4June 2 1 June} 1814 Sept 
2114 227%] 207% 217%) 20%, 217] 20% 221s] 21 22%) 211g 22%41/102,500] Texas PUNO wciniiinnnal 25} 10% Lang os 0% June 3 12° Jul 26%, Feb 
“ae Seal at “esl 752 “bal OBE 788th, 7h] 25 7B Ts) Renae uate Coal OR” to] “TS Mar 3] GieMay 201 ‘Te Ane 4" Aue 
1 5A, 5 5\4 lg 5lg 2 z i cai 
°° 915 aa on on on 83, 9%] 873 914 87, 914] 30,600] Texas Pacific Land Trust. -- 31, Mar 31 Be ae ; — oe 
18 194] 181g 19 18 187%] 17% 1812] 17 1812] 16% 1753! 11,900] Thatcher Mfg_...-- ..-No par y x u oe oe re so 
433g 43%) 413, 4234] *40%, 4314] a41l2 411] *4112 421g $39 41% 500 S20 can pret--.-- jsp Pa isttione ill “au Be 
oft HB] Le Ly) Ane TN] SHON Til Ae Heat ae | O08 eee esseds------"* foo! a8" wonaal 32 ‘June ol] a8" July] 98 tan 
t 7, 1 12} 65,100) Thermoild Co.....-..-- No par 1 Feb 28 8 June 8 7% June} 4 Sept 
41g 414 44, Big 5g 6 5% = 7g 7 8 6%, Tie . 1] 19103 8 10 171 
*1753 1912] *17 1812] 18% 187%] 1812 18!2] 19 1912] 191g 19% 600] Third Nat Investors........1] 10 Mar 2June May 2 Deo 
* Bid and asked prices no sales on this day. . Optional sale. zEx-divideod. yEx-rights. cCash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS car EAS hoy y= oll 
- for NEW YORK STOCK On basts of 100 share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
June 3. June 5. June 6. June 7. June 8. June 9. Week. Lowest. Highest. Lowest. Highest. 
$ pe share | $ per share | $ per share | $ per share | $ vid share | $ per share | Shares.| Indus. & Miecell. (Concl.) Par| $ per share | $ per share |\\$ per share|$ per share 
15 15lo) 1412 15 | 1414 144] 14 14] 14 14%] 1312 14 | 3,800] Thompson (J R)-.-.---..-- 25} 6%Mari8} 15igJune 2/| 7lg Nov| 16% Mar 
141g 1453] 133, 1414] 13% 14! 13 141g] 13%, 1453] 14 1414] 11,100] Thompson Products IneNo par 54g Jan 6) 14%sJune 3 2% June} 10 Feb 
41g 47 43, 4% 44, 4: 34%, 048 3% 4 4 412| 42,600] Thompson-Starrett Co. No par igMar 3 5 June 2 33 June 2, Aug 
*21 35 *21 38 *2ile 35 *21le 35 2li2g 21le) *21 35 100 $3.50 cum pref. ---.-- No par| 12 Jani10} 2lisJune 8 12 June] 1712 Sept 
7, 7% 7 75 7, Tie 7 Tilo 74 7% 714 734) 65,300) Tidewater Assoc Oll...No par 31g Jan 13 8 June 1 2 apr Sept 
*40 42 4llp 42 4014 4212) 3912 40 40'g, 42 40 41 1,500) Preterreg.......cccccoes 1 2315 Apr 6| 441g Jan 12 20 Febj| 60 Sept 
*14 25 16 16 *14 25 *14 25 *14 25 *14 25 100} Tide bse sis iinet No par 91, Apr20) 16 June 5 5 June} 16 Aug 
65 65 *6214 647%) *62 65 *62 65 65 65 *62 65 ct PM 100} 45 Feb 2) 65 June 1 30 Feb| 62 Sept 
614 67%, 6's 7 6le 7 612 6% 6%, «= 7% 61g 6 63 ,600 Timken Detroit Axle__...-- 10 lig Mar 22 7igJune 2 2 July 6%, Sept 
251g 2612] 24i2 2534) 255, 2634) 255, 26531 261g 27 25%, 2673; 66,100) Timken Roller Bearing._No par| 13% Feb23| 27igMay 29 7% July}. 23 Jan 
whee cetuel bane (send pare tnweknhwh Gtheol Vee ~ shee) pee eRe eel hey. ~~» Wipgumebeanind “4-4 Seas ewe ede Hb ee ine te 2% Jan| 6% Mar 
ae ee: mele how tome woul wape eheel sece stbel skins ob 20] end, ae gepask CRIES Minin cwninn audio WO GOT) wiinc sane onl sece skdn ¥- 65, Jan 9 Mar 
6% Tig 6% = 7g 6% 7 7 8 75g 8 7!2  77%|282,100| Transamerica Corp--.-.No par 25g3Mar 2 8 June 7 21g Jan 71g Sept 
9 9 *8 914 9 9 9 91o 9%, 1012} 1012 121g} 5,800) Transue & Williams 8t’l No par 27g Mar21|} 12'sJune 9 2%, July Ble Sept 
6% 7 614 6% 6! 7 6% 8673s 67, 7% 634 71g} 49,100) Tri-Continental Corp..No par 2% Feb 27 74June 8 llg May 5l2 Sept 
691, 70 *68 72 *681l2 72 *6914 72 *691, 72 *6914 72 300 6% preferred_-.-_----. No par| 41 Apr 8} 73 May 9 42 Jan| 72 Sept 
33% 34%) 3314 34 34 - 34%) 34 B34le] 3312 34 | 23312 3312} 3,700) Trico Products Corp...No par| 20's Feb25| 35 May 31 19%gMay| 31l2 Mar 
*27, 3 2% «3 3 3 3 3 3 3 3 3 3,000} Truax Traer Coal----- 0 par’ 1g Apr 4 3igJune 2 lg May 3'g Jan 
71g 74g 71g 173g 71g Big 8 10 95g 1212) 11 124' 74,600 denies canvas 10) 2 Mar 3! 121i2June 8 2 Apr 714 Aug 
25g «Big 25g «=. 27g 25g 482% 2%, 27% 2% «3 Ste... 8 4 19,400) Wiee 6.00. mc sdrorens No par % Jan 16 3igJune 3 lg May 3lg Aug 
28%, 30 2814 30 2914 3012) 2914 31 Bllg 3112} 30l2 3112] 7,300) Under Elliott Fisher Co No par 9'4 Feb24] 3liz,June 8 733 July| 24%, Sept 
141g 147s) 137% 141g) 14 1444) 14% 14%] 1415 15%] 15 1812} 9,700) Union Bag & Pap Corp._No par 51g Jan 13} 18!2June 9 51g June} 1153 Aug 
385g 40%) 38 40 387g 4014] 39!g 40%) 38%, 401g) 39 40\4| 82,900} Union Carbide & Carb.No par| 19% Feb24| 40%June 3 151g May Mar 
16%, 1734] 16%, 1714] 161g 1714) 16% 167g] 16%, 1714] 16% 17%/| 33,800) Union Ot] California. --_---- 25 812Mar 2| 17%June 3 8 July| 15% Sept 
22%, 22%) 2ll2 215g} 21 2112} 205 21 20%, 21%) 207, 2153} 3,500] Union Tank Car--.--.-. No par| 101g Feb21| 22%June 2 11% June} 1914 Jan 
314g 33%] 31l2 335,) 323, 34%) 33 3514] 3312 357%] 33 34%3|425,400| United Aircraft & _ Nopar| 16igMar 2) 35%June 8 61g May| 3453 Sept 
62%, 62%) 61 62 64 64 63% 65 *64 65 *63\i2 6434) 1,400 pref series A-..-..-.-.-.-. 50| 65li2Mar 1} 65 June 7 30144 May| 58 Dec 
24 2512} 235g 24%] 2312 245g) 23i2 24 227, 241o] 22%, 237g! 22,200) United Biscuit.........-- 100 13ig Feb 24] 257%May 24 11 July| 28% Mar 
*101 110 |*101 110 | 101i2 10112|*101 110 |*101 110 101 101% Ml: PRED cnidcadntnnges 100} 92 May 2) 10li2June 6 75 July} 103 Mar 
22% 2 23 261g] 2412 2614) 25 2614) 255g 27%) 25 257g| 41,700! United Carbon. .-.-.... No par| 10i4 Feb2 27%*sJune 8 June} 18 Sept 
Rei: Miata setde ted ches Wid Gikbs taoal «xoo taseaibasa United Cigar Stores. ......-.- 1 lg Jan 3 lg Jan 4 lg Nov 1% Jan 
PR YE. ES oS BS ee ae eee ee ee re a See On adip wo dni nails 100 3%, Jan 13 612g Feb 2 21g May| 20 Jan 
101g 105g} 10% 107%) 10%, Il1l2} Llle 12 115g 12%] 1114 1214|/523,400| United Corp..-.....-- No par 47g Mar3l1| 12%June 8 3ig June} 14 Sept 
36 37 361g 367%) 37 38 | a37%g 39 38 3912] 38 39 11,900 aa No par| 247%, Apr 1] 391eJune 8 20 June| 39% Sept 
3 3 21g 3 314 3le 314 3% 4lg 5 4ig 57%s| 2,320] United Dyewood Corp----.100 % Feb 17 57gJune 9 7g Apr 31g Sept 
41g 5 45g «5 47%, 54 5 5le 5 5leg 5ig «5 7g} 17,100} United Electric Coal_..No par 1 Mar 31 5%gJune 9 2%3 July 67g Aug 
52 5210} 5lic 5412] 63'g 5412} 5312 547) 537g 545s) 53 53%4| 21,300} United Fruit........- No par| 2314 Jan 3) 547%June 7 10% June} 325s Aug 
201g 20531 197% 2033) 20%, 207%} 2014 2114] 21 2134) 20lg 21%4/103,100) United Gas Improve...No par| 14 Mar3l| 21%June 8 914 June} 22 Sept 
*93 95 *93 944g; *934, 9414) 93le Q3Ble} 92 94 *92 9412 oi ee OPP ee opar| 85 May 1) 100 Jan 9 70 June| 99 Dec 
*2 Big} *2 Big 3 3 *2 27% 27% «2% 31g Ble 300} United Paperboard. ------ 100 1g Jan 23 3lgJune 9 1g Dee Aug 
131g 1414] 12% 13 12 13 10%, 12 107g Alle} 115g 13 5,300} United Piece Dye Wks.No par 3igMar 3) 14isJune 2 34g June} 117s Sept 
ee) 6B Se ee ee <<, Trees. ere ae 60 64% preferred......-.. 50 Apri9} 81 June 6!) 64!gJune! 93!2 Jan 
2%, 3 21g 2% 2%, Big 3 31g 3% 312 37g] 13,300} United Stores class A..No par % Feb 28 37gJune 8 % May 3 Jan 
*50 5210} *50 5212} 52g 522] *52i2 75 | *521l2 75 | *5212 70 100 Preferred ciass A-...No par| 45 Mar21| 52i2June 6|} 27 Jan| 4814 Mar 
42 427,| 4214 45 42i2 4512) 43 4212 4312} 42 43 25,900) Universal Leaf Tobacco No par| 211g Apr 1) 45l2June 6 11 May; 31 Sept 
*20 24 24 26 253g 25%) 24 24%) 25 26 *2012 28 180] Universal Pictures Ist pfd_100| 10 Apr24) 26 June 5 10% Dec} 50 Jan 
21g = Ddg 2ig 25g 25g 2% 234 21g 2% 3 314] 14,200} Universal Pipe & Rad..No par ly Apr 4 3i4June 9 lg Apr 21g Aug 
163g 1712} 16'g 171g] 1612 1733} 165g 17ig] 1512 1812} 1712 1853) 43,700) US — & Foundry-.-.--.-- 20 61gMar 1} 18%sJune 9 714 June} 18! Sept 
1814 18%4) 18 18 177g 177%) 17% 17%) 41712 18 18 1812} 2,000) Ist preferred--....-.- No par| 12% Apr10| 19 May 26 1llg June] 16% Aug 
*3%, Ale 4lp Ale 4in Als 433) *3lo 414] *312 Aly 300) US Distrib Corp-.--.-. No par 2 Feb 5 May 18 June} 51g Dec 
1 14 lig Ile l5g 1% 14, 2 l7% = ig 1% 2 21,300} U 8S Express. .-..--.------ 100| 3g Jan 2'sJune 8} \ Jan 11g Sept 
1614 1733} 15!2 16 15%, 1614) *1514 16 1512 16 | *15 16 1,500] U 8S Freight....-.--.-.- No par 7 Febi16| 17%May 25, 31g May} 15% Sept 
8ig 9 8lg 8% 8% 9 9 914 914 Ole y 94) 7,100) U8& a a Secur...No par 31g Feb 23 9%4May 29 13g June 614 Sept 
70 70 | *70 71 *71 73%) 71 71 7373 7373| 7314 734 500 Preferred .........- Oo par; 36!2Mar 73%gJune 8 26 June} 64 Sept 
4014 4214) 40 4012} 40% 42 39%, 41 4012 41 39%, 4053} 9,300) U S Gypaum.........---- 20; 18 Feb25} 42'4June 3)| 10!gJune| 27 Sept 
85g} 85g 844) Bio 87%) Dig 10 97g 117%] 10% 11%) 9,700; U8 Hoff Mach Corp..No par Apr 11%gJune 8} A 6 Sept 
461, 4812] 48%, 5012} 481g 51 481g 497s] 471g 4934] 461g 48%3| 73,100) U 8S Industrial Alcohol._No par| 131, Feb28} 54 May 27 1314 June} 3614 Sept 
14ig 15'4) 14 15 137g 147%) 14 144%) 15 16 14 1412] 27,300) U S Leather vt c._...-. No par Mar 1} 16 June 8 1lg May 7\4 Sept 
23 2414; 22%, 23 2lle 2312] 22 2314] 235g 2473] 22% 24 17,600 (eg | epg No par 41, Feb 247gJune 8 3% June} 16 Sept 
SOD inated: Ee wage PE wee Oe ae 70 70 *70 72 100 Prior preferred v t c.._--. 100} 30 Feb23)} 70 May 26 4414 June} 70', Sept 
9 9 93g 8%, = Ole 9 93g 83%, Oly 8% 9 7,500} U 8 Realty & Impt....No par Zhe Feb 28} 10 May 29 2 June) 11% Sept 
134 15 13!g 141g} 141g 1514) 14% 15%4] 1412 15%) 14 15 77,100] U 8 Rubber......-... No jo 2% Feb27| 15%June 8 1lg June} 10'4 Aug 
29 30 2812 29%) 29 3114] 2912 307} 29 307s} 2814 2914] 19,800; Ist preferred.........-- 5lg Feb23} 3ligJune 6 31g June} 20% Aug 
40% 431g) 40%, 4410) 43% 45 44%, 497s) 50%, 547s] 52 5553] 82,500) U S Smelting Ref & iin ---80 1312 Jan 55> sJnue 9 10 June} 22% Aug 
50 5012) 50's 50's! 5014 50'2i 51 51 5656 51% 55 3,000). - Pratempedt. ......cnscccces 391g Jan 56 June 8'| 31 July| 45% Aug 
52 5Ale| 517% 53%) 53 5454) “5314 54l4) 54lg 5612| 537, 55%4]282,700| U S Steel Corp---...-.-.-. re 234g Mar 561e2June 8 2114 June} 5253 Feb 
93 94 93 95 943, Q95l2 951g) 95 97 9412 9533} 9,700) Preferred......--. ep 53 Mar 9712May 29 = June 113. Feb 
7814 79%) 79 8012) 80 81 8012 81 8012 8034) 797% 801s} 3,500) U 8 Tobacco--.--..-.---- opar| 59 Jap 85 Apr 20 66 Apr 
5% ©6614 5% = CG lg 6 7g 7 75g 7 7% 614 733] 95,500) Utilities Pow & Lt A...No par 17s Apr18 7%June 8 , * May 103g Jan 
lig 1a ly = lle lig 1% 1 233 2ig 23g 17g 214) 63,100) Vadseco Sales.......-.- 0 par Jan 2%June 7 14 Mar llg Sept 
*6 211g} *6 21lg}  *8 21ligi *10 = 21lgi 17 17 *12l2 21l2 100 Preferred--.....-...-.--. 100} 151g Janilj| 24% Mar 20 12 June} 20 Jan 
221g 237) 22 23le] 227%, 26i2e} 25ie 26le] 25 275s} 243, 2612/101,300) Vanadium Corp of Am_No par 753 Mar 275gJune 8 544 May} 23% 
35g 4 4 4 4 4 41g 41g 4% 4ig Alg 670} Van Raalte Co Ine----- No par 15sMay 5 4i4June 8 Dec 7 Feb 
2llg 211g] *20 2212} *20 2212) *25 37% 2 2212] 2253 23 100} 7% ist pref stamped..-.100| 1473May11} 23 June 9j}  -.-.--..]| -.---.--- 
3 3lg 2% «86Blg Big Bag 314 -Bbg 3%, = 3 Virginia-Carolina bs Feb 37gMay 16 1g 23g Aug 
1214 1219} 1214 1214) 13 1484) 141g 147) 1414 15% 3% Mar 2} 1544June 8 3ig Feb) 114 Aug 
52 52 |%*50 54 54 55 55 6455 | *56 = 60 35%, Mar31| 55 June 1|i} 20 Apr] 69% Nov 
*80 83 81 81 81 81 *81 86 81 81 6514, Aprl7| 855s Jan25|} 60 June} 90 Sept 
58 61%) 58!3 62%] 63% 66 637g 6714) 6353 677% 12% Feb25| 677gJune 8 74 July| 347% Aug 
8 81g 7% 8 Sig 10 93g «= Ole 914 9% 553 Mar 10 June 6 7igMay| 19 Jan 
6 614 6 614 61g 74 6%, 7 614 6% 7g Apr 5 7i4June 6 % June 4%, Aug 
10%, 10%) 10% 12 121g 1234) 123, 147g] 147% 15 21g Mar15|; 15 June 8 2%, May| 10% Jan 
3 31g 3° 3% 3% 4 35g 4 3 4 Apri3) 4 June 6 253 Jan 
33!2 34 33% 3614] 36% 3814] 3612 3712] 3614 38 1ltg Apr17| 38l4June 6 12 May] 40lg Mar 
614 5i2 61 6 612 6 614 4%, 64 Feb 2 6igJune 6 1g June 412 Sept 
15% 15%) 15l2 16 *10!2 16 157g 157s) 16 1653 44 Feb 7] 165sJune 8 4 June} 20 Feb 
2% «86 - Bag 3 314 31g Bly 3%, 3% 3 4le 5g Mar 21 4izJune 8 1g May 24 Aug 
1444 1512} 14!2 154! 15lg 16's] 1533 16 1412 157, 2ig Feb 25) 16'sJune 6 14 May 833 Sept 
2914 31%| 27 29 2812 30 2814 29 2712 2812] 28 28 1,190} Convertible gpet.---ie par 7lg Feb 14} 317%sJune 3 2 June} 1712 Jan 
17 17%} 16% 17 1612 1733] 1612 171g] 161g 171g] 16 167g} 18,300} Warren Fdy & Pipe....No par 5 Feb20| 17%June 3 714 May| 1414 Sept 
4% 5 4g 5 5 6 5% «=—«6 Sig 5B 544 «6 7,200| Webster Elisenlohr- - -.. No par 1 Jani6 6 June 6 5g May 2 Jan 
19ig 20 1 191g} 191g 1934) 1914 2014] 1953 2014] 1953 20 6,400] Wesson Oil & Snowdrift — 7 Mar 3| 22 Muay 29 8ig July}; 20 Sept 
*52 53 *52le 53 53 53 53 3 53!2 54 *53 5312 500 Conv preferred. ....-. opar| 40 Mar 3} 54 June 8j| 42% July} 5812 Sept 
48lg 5 485, 5812] 56l2 6253) 61 6414] 58le 6273} 55 59 |184,000| Western Union Telegraph.100| 1714 Feb25| 64'4June 7|| 12%3June}/ 50 Feb 
2814 2912} 2712 287) 2812 2834) 2712 2833] 2612 28331 26 26 7,800| Westingh’se Air Brake_No par| 11% Jan 3] 29i2June 3 914 Apr} 181g Sept 
4 45%) 43 46's) 4514 47%) 461g 48%) 4614 487g] 451g 47%33|147,200| Westinghouse El & Mfg....50| 19% Feb25| 487gJune 8 155g June} 43!2 Sept 
*85l4 86 *84 85 84 85 *8234 8953] *823, 8953) 823, 82% 60 S06 GE icéccdsdnccen 50} 601g Feb 2) 85 June 2 521g June} 82 Sept 
*8% 9 81 93g 914 Ole 91g 1053} 10 10% 9i2 10 4,400] Weston Elec Instrum't.No par; 31g Feb27| 105s3June 7 2'g Apr 914 Feb 
*14 181g) *15 1812] *13 18 167g 167g) *16 181g] *13 1812 100} Class A...--.- ----No par} 10 Mar3l| 16%June 7 1344 Apr} 19 Jan 
*60l2 62 63 «663 63 «64 64 64 64 6412] 62 G64l2 360| West Penn ElecclassA.No par} 30 Apr22| 64!2June 8|} 25 May| 80 Sept 
6314 63%) 64 647%) 6414 65 69 69 697g 70 70 70 430} Preferred.....-.. eoeduned 37 Apr 4| 70 June 8jj 22 June; 76 Jan 
5312 54 531g 53%) 54l2 55 56 56 58 61 61lg 63 520 6% preferred........-.- 331g Apr 63 June 9 20 June} 70 Jan 
*101 103 |*101 103 103 103 105 105 105 106 |*106 110 60| West Penn Power Bret. 2=2100 92 Apri3}/ 110 Jan12 80 June} 111 Oct 
*92 95 | *92 95 | *92 95 92 92 95 95 92 92 30] 6% a See 81 Apr 3} 101 Janil|| 6612 June} 101% Mar 
914 Qe 9 9 8% 9 *8%, 9 8%, 8% 83, 8%] 1,300) West Dairy Prod cl A..No 7 212 Apr 5 9ieJune 3 31g Nov} 161g Mar 
23%, 2% 2% 3 3 3's 3 314 31g = 3l4 3 314] 6,300 Class Bvto...--...- 0 par 7g Mar ot 3i4June 7 1 June! 4%, Mar 
16 161g} 15l2 16 1634 1734) 173g 183) 1714 18 1714 1714} 5,700) Westvaco Chlorine ProdNo par 5 Mar 184%gJune 7 3 June} 1253 Mar 
*171, 18 171g 1712} 17% 18 18 1914; 20 20 201g 201g} 1,100) Wheeling Steel Corp...No par 71g Jan ; 20'sJune 9 5 June} 15 Sept 
*18 20 *18 20 20 2034] *2014 21%) *19 Qlsqyi*_... 21%, 300] White Motor... -.-..-.--.-- 50; 14 Janz5| 20%June 6 673 June| 2714 Sept 
as dbs etl cet Mada cibkcal hae! Gieel aban’ Sccel ened: ebbal ane Cortifientes of Gepostt.....-<] coco ccce cc] acne cove oe 19% Nov Oct 
231g 24 231g 24le] 233, 243g) 231g 24 2312 24 237g ‘2412 3,5001 White Rock MinSprectfNopar| 115s Apr 1| 25!2May 29 11 July! 281g Mar 
2 21g 2 214 21g Qty 2ig = Qly 2 24 2 213, 4,400) White Sewing Machine.No par lg Jan 20 214May 18 ly Apr 244 Aug 
6le 7 *6%, 7 7 7 *6 7 63, 634 67, Tile 900 Conv preferred. .-..-.. No par 1lg Jan 14 7igJune 9 % Apr 2%, Sept 
43, = Ble 43, Blg 5 5lg 4%, 54 4l2  5Bilg 412 47%s/ 9,100) Wilcox Oil & Gas 5 2 Mar 2 5i2June 2 2% May 814 Aug 
*26 2712) *23 2712] *24%4 271 +243 26 25 25 *25 26 100] Wilcox-Rich cl A conv.No par| 15 Mar 1| 26!gMay 31 131g June} 2012 Mar 
kine. cautlt bedh cb Sed “desckiessal ginal ova» dccol naan. seen Wilys-Overland (The tig Mar 30 2% Jan 4 bs May 37, Sept 
kes Cees bGan. abel Sees Ghnal ieee camel siiak ee SS. Conv pref 12 Febi4) 1712 Jan 24 6 June} 25 Jao 
67g 734 634 Qe 914 105g] 10!g 11 83%, 10lg 9 103g} 91,700} Wilson & Co Ine %g Jan 3) 11 June 7 53 June 1% Mar 
18 197g} 18 215g} 19% 22 20 213%) 19 207g} 18!2 1912 ,500 Dineghinondenig 4 Jan 3} 22 June 6 153 May 47, Sept 
63 67%; 61le 667i 65 6734) 65 68 6312 66 613, 64 10,600 nde on dodbnnd 19 Mar 2} 69!gJune 2 11 June} 31 Mar 
3812 395g, 385g 4034) 3 4012} 40 40%) 40g 41 4034 4212] 93,900} Woolworth (F W) Co. 251g Apr 8| 42!2June 9 22 June} 4553 Mar 
301g. 3234) 3014 3414] 3214 35 32 3414) 3llg 34 315g 3314] 34,700) Worthington P & M-.. 8 Mar 2} 35 June 6 5 May! 24 Sept 
*37 45 4212 45 48 50 50 51 *46 50 *45le 50 900 | ee 14 Marl 51 June 7 141gJune} 41 Jan 
37 37 37 4210} 4312 47 44 46 4k 44 *42 43%; 1,800 PUGGIIEE Badnccochace 14 Feb2s} 47 June 6 12 May! 31 Sept 
1812 18lo} *18 1912} 1934, 1934) *19% 20 *15 20 18 19 70 wriene Aeronautical...No par 6 Apr 5) 24 May 27 37g Apr) 181g Sept 
4814 487g) 485g 4910] 49 4973; 49 491o} 49 49 49 49 3,200} Wrigley (Wm) Jr Om No par| 341g Feb28| 50'4 May 25 254June| 57 Jan 
*20 23 | a20 20 | *20'g 21 20 20's] *197%, 25 *193, 21% 700| Yale & Towne Mfg Co...-.-. 5 7 Jan 20) 22 June 2 612 July} 15 Sept 
61g 6le 61g 67 6le 7 653 7 64 7 614 634) 66,200] Yellow Truck & Coach cl B.10 2igMar 2 7 June 6 133 June 7% Sept 
*38lg 4812] *38l2 3912] 401g 40's] *39lg 40's) *37 39 37 37 20 Pen cnswsbacshyos 100} 18 Mar 2} 40'sJune 6 12 May| 40!s Sept 
16 1612} 155, 16 154 16 1512 1553) 15l2 1553] 15le 1573! 3,300] Young a & Wire_.No par 3!2 Mar 30} 167, May 31 3 June| 1173 Sept 
29 31l4] 29le 3034) 301g 3153} 30 3034] 2912 315s} 295g 3184) 44,400] Youngstown Sheet & T.No par 7\g Feb28| 31%4June 9 4 May] 272 Sept 
Zig 2% 23g 284 Zig le 21g 25g 21g le 23g, 21s} 4,500) Zenith Radio Corp....No par lg Feb 27 234 May 31 lg May 2 Jan 
653 67 63g 684 63g 6% 63g 65g 61g 6% 612 634) 27,600) Zonite Products Corp. ....-.- 1 353 Feb 28 73g May 31 4 Dee 9% Mar 









































* Bid and asked prices. no sales on this day 


a Optional sale. 


# Sold seven days. 


t Ex-dividend 


y Ex-rignts. 
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On Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are now * “and interest’’—ercept for income and defaulted bonds 
a 
' 
! 

BON Week's Range BONDS 3 3 Price Week's Ss Range 

N. Y. STOCK EXCHANGE 3 Range or 3 Since N. Y. STOCK EXCHANGE &| Friday Range or 3 Since 

Week Ended June 9. jane 9. Last Sale. 3\| Jan. 1. Week Ended June 9. sc] June 9. Last 8ale. 2i| Jan, 1. 
U. S. Government. Bia Ask| Low High| No.\\Low High Bia Ask) Low Hh) No |\\Low — 

First Liberty Loan— Dominican Rep Cust Ad 5348 '42|M 8) 53%, Sale| 53 55 5i] 4212 
34% of 1932-47_.....-...--- J D/}1022%- Sale |1021%3_ 103122 | 717|| 999221032: ist ser 544s of 1926--...- 1940/;A OO} 40:g 50 | 4. 42 1 351g 
Conv 4% of 1932-47........-. JS Dji0.1% 3 -..-/101 Apr’33}_.-..|/101 1027%3 2d series sink fund 5443...1940|A QO} 40:3 42:2) 42:2 4212 6]| @3414 42, 
Conv 4% % of 1932-47.__.... 3 Dj103 fale |1021233 103 148}| 99%%s3 103 Dresden (City) external 78_.1945|M N| 38 Sale] 37 41 16 375g 65ig 
2d conv 4% % of 1932-47... J D}102 ----|102 May’33j_.--|/101'%s3102 Dutch East Indies ext! 6s...1947/3 J} 10814 Sale |1081, illu 70 93 1084 

Fourth Li y Loan— 40-year external 6s... -.-. 1962|M S|} 11012 Sale |11014 112 50 9314 112 
4%% of 1933-38-.......-.... A ©/1022132 Sale |1022%s2 10332 | 429}/100'%s3103*%s3 30-year ext 5348s....Mar 1953/M S/ 1091g Sale |1091g 1095 6 91% 1695, 

Treasury 44s-.-....-.-. 1947-1952|A ©/109%!32 Sale |1092%32110%s2 | 374/|103's31114s9 30-year ext] 544s....Nov 1953/M N/| 109 Sale |108 109 21 921, 109 
_ . f la 1944-1954|J D/1064s3 Sale |1052%3,105's2) 562|| 99%s3107%4s3 | E] Salvador (Republic) 88 A.1948|J J} 4012 64 36 40 Z 26 43 

Treasury 3%{s-.-......- 1946-1956)M 8/5046 Sale {1041132 1042132] 730)| 98'4a2105!7s3 Certificates of deposit... -.-._- Ss 3} 35 55 8 40 9 32% 351g 

Treasury 3%s-_-....-_- 1943-1947|3 D/102%3 Sale |10127s_ 102%s2 | 13i|| 974s21022%s3 | Estonia (Republic of) 7s_...1967/J 3] 50 5712 = June’ —~ Pay 4212 55 

Treasury 38__.Sept 15 1951-1955|M_ S| 98243: Sale | 9822s: 982732] 697]| 93's: 991s9 | Finland (Republic) ext 6s___1945 M $} 66 -.--| 65% 653, 581, 67 

Treasury 3%s June 15 1940-1943|3 Dj102%s2 Sale |1012%2102'%s2} 180]| 98 102% External sinking fund 7s__1950|M 8| 7012 Sale| 68 7019 44/| 591g 72 

3%s Mar 15 1941-1943/M 8S/102%:2 Sale |1012%s3 102132} 216 954261027433 External sink fund 6 %s..1956|M S| 6612 Sale | 63%, 6612} 41 57 661 

Treasury 3\%s June 15 1946-1949)3 D/100 Sale | 992%32 100 471|| 954s: 100413 External sink fund 544s_.1958/F A| 6214 64 627, 64 35 54 6458 

Finnish Mun Loan 6s A..1954/A 0} 64 67 641g 65 2 557g 65 
State & City— See note below. External 6 }4s series B_...1954)/A 0} 64 65 | 64! 641g ll] 65 64lg 
N Y Clty 444s8_._.-.--. May 1957|M Nj .... ----| 97% Feb’33]-.--- 97% 97%] Frankfort (City of) sf6%s_.1953|M N| 25 Sale | 22! 26 53 22! 61 
French Republic extl 74s.-1941/3 Dj 124 Sale /121 12414] 90}] 120 13353 
Foreign Govt. & Municipals. External 7s of 1924_....-. 1949/3 | 12412 Sale |122 128 67}|a1121, 131 

Agric Mtge Bank s f 6s_..-- 1947|F Aj 34 Sale| 32 34 18 171g 3412 
Sinking fund 6s A__Apr151948/A O| 33 Sale| 32 3312} 18 171g r35!2 | German Government Interna- 

Akershus (Dept) ext 58.._.. 1963|M.N| 72 Sale | 72 72 12/1 63 7219] tional 35-yr 544s of 1930_.1965|3 Ij] 40%, Sale | 381g 4312 |1583]) 3514 641, 

Antioquia (Dept) coll 7s A .1945|J 3] 141g Sale | 12'4 141g} 11 7 141g Republic ext! 78_..1949]A 0} 58 Sale [a58lg 6234) 425 533g 86% 
External s f 78 ser B_...-- 1945)5J J} 131g 15 1214 1312} 13 61g 1312] German Prov & Communal Bks 
External s f 7s ser C_._--- 1945|/J 3} 131g 15 | 1212 1212 1 653 13 (Cons Agric Loan) 6s A_1958|J D| 2814 Sale | 268, 012] 91)) 26%; 5513 
External sf 7sser D_...-- 1945)J J] 13-8 1312) 1212 1312} 75 6 13!2 | Graz (Municipality) 88____- 1954|M Ni 50 Sale| 50 50 Sil 46 64 
External s f 7s Ist ser... 1957|A QO} illg Sale| ille 13 9 6 13 Gt Brit & Ire (U K of) 544s_.1937|F A| 10473 Sale |10312 10533) 662]] 101% 107 
External sec s f 7s 2d ser_.1957|A O} 12-2 15 | 114 1314] 13 & 13% pS RE Se eee fF Aj ---- ----|105l4 Jan’33)_---|] 10514 105% 
External sec s f 78 3d ser__1957|A ©} 1212 Sale| 12 121g} 19 45, 13 + 4% tund loan £ opt 1960.1990|M N| a9012 Sale |a873, a91 | 247|| a72 91 

Antwerp (City) external 56..1958|J D| 78% Sale | 75 7812| 34 71 83 | Greater Prague—See “Prague” 

Argentine Govt Pub Wks 63-1960|A ©| 61 Sale| 6053 6153] 15|} 41 631g] Greek Government sf ser 7s_1964|M N) 22% 32 | 23 May’33/----|! @16 281g 

Argentine Nation (Govt of)— Sinking fund sec 6s______ 1968|F A| 21 Sale| 2012 21 8 14% 21 
Sink funds 6s of June 1925-1959|3 Dj a607g Sale | 591, 611g] 71 41 62% | Haiti vn mg ered sf6sseries A_’52|A O|} a7312 Sale |a73ig 7473 7) a7 78% 
Ext! s f 6s of Oct 1925_...1959|/A ©} a60lzg Sale | 58g 61l4) 43 401g 62%] Hamburg (State) 6s_._._._- 1946/A O| 28 Sale| 28 30 27 28 69 
External s f 6s series A__..1957|M $| 61 Sale| 5912 6134] 52|| a40ig 627g | Heidelberg sala extl 7%s'50|/J 3) 20 247s} 28 May’33}-.-- 261, 60 
External 6s series B_- 1958|J DD) 61%, Sale | 601g 62 68|| 440% 625s | Heisingfors (City) ext 644s__1960|/A O 62 Sale| 62 62 7 47 62 
Exti s f 6s of May 1926._.1960)|M' N| 6134 Sale | 6012 6134, 35 4033 631g | Hungarian Munic Loan7%s1945|J J] 25%4 Sale | 25 2514) 18 15% 2514 
External s f 6s (State Ry).1960|M S$} 61 Sale| 58 6112] 75/| a401g 63'4 External s f 7s (coup)....1946|J J} 2412 Sale | 2312 25 6] 19 265 
Extl 6s Sanitary Works...1961/F A| 62 Sale| 58%, 62 30 4014 62!2 Unmatured coupons attached_|J J} ---- ----| 16!2 May’ 33}..:. 1612 1612 
Ext! 6s pub wks May 1927 1961|M N| 6112 Sale | 581, 61%) 28|| 41 631g] Hungarian Land M Inst 748 '61|M N/ 29% ----| 2812 May’33)--.-|| 24 32ig 
Public Works ext] 54s...1962/F A/ 567s Sale | 541g @57 97|| 38 58 Sinking fund 734s ser B__.1961|M.N} 293g 35 | 2933 293 lj} 231g 31 

Argentine T: 6s £....1945|M S| 76 Sale| 72 76 87 497%, 76 Hungary (Kingd of) sf 7448_1944|F A] 32% 37 3312 35%) 18 Bll, 45 
ustralia 30-yr 58.._July 181955|J 3} 8053 Sale | 805s  82%4| 130|] 714 8312] Irish Free State extlsf5s.._1960|MN| 88 ----| 8612 May’33/----|| 761g 87lz 
External 5s of 1927__Sept 1957|M $j 805g 805g 8234) 170]] 7214 83 | Italy (Kingdom of) exti 78..1951|J Dj] 9514 Sale | 93 “ i7a| 93 101 
External g 43s of 1928...1956|M N| 75%, Sale | 75%, 7714) 74|| 681g 79 | Italian Cred Consortium 7s A’37|M Si 94 9834) 9534 9534 lj} 9414 101 

Austrian (Govt) s f 7s...--- 1943/3 D} 87 Sale| 86 9014] 78)| 851g 95 External sec sf 7s ser B_..1947|M_ 8S, 9212 Sale | ‘Y2l2 9212; 21} 8753 97 
Internal sinking fund 78..1957|J 3} 5812 Sale | 5812 62 24|| a49 647, | Italian Public Utility ext] 78_1952|/3 4} 89 Sale |a8833 8912 7 841g 9513 

Bavaria (Free State) 6448...1945/F A] 36 37 36 38 79 38 69 . 

Belgium 25-yr exti 6 4s...-.- 1949|M $} 96 Sale| 95is 96 36|| a92l2 10212 | Japanese Govt 30-yref6%4s_.1954/F A’ 8114 Sale | 75%4 8344) 316 4514 83%, 
External sf 6s___........ 1955/3 J| 93 Sale [a905g 93 72|| a88% 98 Exti sinking fund 564s__..1965|M N| 714 Sale [a65-3 = 7344) 246)| 351g 73% 
External 30-year sf 78....1955|3 D| 9712 Sale| 97:2 100 40|| 947, 10812 | Jugoslavia beg = Mtge Bank)— 

Stabilization loan 7s__...- 1956|M Ni 98 9912498% 100 20|| 96 10712] Secured sfg 7s___.____.-. 1957|A O| 227% Sale | 20 2273) 3897} 12 725 

Bergen (Norway)— Leipzig Cierineny’ sf 7s...1947|F Aj ---- 40 | 36 3714 4); 36 64 
Ext! sink funds 6s._Oct 151949)|A 0; 75 ----| 80 80 zil 65 80 | Lower Austria (Prov) 7%s..1950|J D} 5712 5812) 55 May’33'..._|| 4914 60!3 
External sinking fund 5s..1960/M $| 80 Sale | 78 80 22|| 63 80 | Lyons (City of) 15-year 68_.1934|M N] 114!g Sale |111!g 114!g 107/'a101 120 

Berlin (Germany) 8f6348...1950,A O| 27 Sale! 2612 31's} 34] 2612 60 | Marsellles (City of) 15-yr 6s.1934|MN 1141s Sale |1111g 17414 99] alO1lg 120 
External s f 68._.June 15 1958/3 D] 251g Sale | 241g 2714 7 241g 67 | Medellin (Colombia) 6340...1984 J Dj 141g 15 | 13 1412] 38 1412 

Bogota (City) extl a f 88_...1945)A O| 2512 __--| 2512 2512} 2/| 15 #26 | Mexican Irrig Asstng 4}4s__1943|M N 4 653} 412 5 12 2g 5 

Bolivia ee gmmmndy Ky beg 1947|M Ni 13 Sale| 11 13 | 114 4 13 | Mexico (US) extl 5s of 1899 £'451Q J| ---- ----| 26 Apr’30}...-// .... -... 
External secured 7s (fiat).1958|/J J} 11 Sale| 9% 11 | 160 31g 11 Assenting 5s of 1899_..._. 1945)..-.- 6lg ----| 6 29]| Big 9 
External s f 7s (fiat)__..-- 1969|M S|} 11 Sale| 9% 1lig} 176 3g 1lig] Assenting 5s large..........- conc] weon onaal ' 6%y May’ SO... 5% | 5% 

Bordeaux (City of) 15-yr 68.1934|M N/ 11414 Sale |1111, 11414) 45)/a10114 120 Assenting 4s of 1904_... ...-- w---| 68% Stal 4 8 | 62 2% «8 

Brazil (U 8 of) external 8s..1941/3 Dj} 3312 Sale | 301, 347g| 103 165g 347, Assenting 48 of 1910. _ -...|-.--| ---- ----] 5 5 5 5 5 
External s f 6s of 1926..1957|A QO} 3014 Sale | 2814 33 147 15% 33 Assenting 4s of 1910 large _._./---- 51g 634) Zag 8 38 25 «8 
External s f 6s of 1927_.1957|A 0} 301g Sale | 2814 32%) 247|| 14% 32%} Assenting 4s of 1910 small____|}---- 612g Sale| 412 7 | 376 2% #7 
7s (Central Ry) -.-.---.---- 952)3 Dj} 31 Sale| 257% 32 | 142]; 121g 32 Treas 6s of 13 assent (large) ‘33,3 J > s * > 

Bremen (State of) extl 7s...1935)M $| 46 Sale| 46 51 49|} 46 72\¢ Gititpabincchcassencking ‘ae io * e e 

Brisbane (City) 6 f 58...--.-. 1957|M 8} 75 | 7053 72 40|| 641g 72 | Milan (City, Italy) ext! 644s 1952/A O} 84 Sale (a83lz 8512} 86]/} 80 90 
Sinking fund gold 56...-.. = F Al 7i1lzg Sale } 7012 7214) 25 6373 7214 inas (Sta 
20-year sf 66..-_..--.-.- 1950|3 D| 76 78 | 763%  #777%| 7\| 7Olg 78i¢] External s f 64s8..-...-.- 1958iM 8; 32 33 | 311g 33 19}} 12 38 

Budapest (City) exti ef 68..1962/3 D| 2913 Sale | 2873 291] 18] 241g 3014] Ext sec 634s series A-...1959/M $| 33 Sale| 3iig 33 | 24|) Ills 33 

Buenos Aires (City) 682B1955|J 3, 6012 Sale| 5412 61% 49], 37 61% | Montevideo (City of) 7s....1952,3 Dj 27's Sale 27 27%) 19] 125% 27% 
External s f 68 ser C-2_...1960/A Oj] 541g Sale | 53 54ig} 16]| 37% 541g] External sf 6s series A__-1950|MN| 25 Sale) 2i1g 25 | 27/) Il 25 
External s f 68 ser C-3_...1960/A QO] 5312 -.--| 53 53 2|| 341g 53 | New So Wales (State) extl 5e1957|F Aj 77 Sale| 78% 80 Si] 71g 81 

Buenos Aires (Prov) exti 6s_1961IM 8} 54 _-.-| 33% 3414] 6]| 16 35%] External sf 5s_....- Apr 1958)A 77 a7714 79 14} 71 8012 

Stpd (Sep 1 ‘33 coup on)1961)M 8S} 347% Sale | 32 347g| 62]| 201g 347] Norway 20-year ext 6s..... 1943|/F A] 921g Sale |a89% y214] 18]] 8llg 931g 
External s f 6 4s.-------- 1961/F A] 33 3912] 331g 35 7\| 1753 35 20-year external 68_...... F Aj 927 Sale |a90 93 51|| Slig 93% 
Stpd (Aug 1°33 coupon)1961/F A} 32 ----| 32 3512} 42]| 21 35l2 30-year external 6s_.....- 1952/|A O} 91 Sale as9 91 33|| @801g 91 
4 Bulgaria (Kingdom) s f 78..1967|3 J| 1753 Sale| 17g 175g 5i| 14 = =23lg 40-year 6 f 54s...-....-- 965|3 D| 88% Sale a85ig 8814] 45]| a741g 88% 
Stabil’n s f 7%s.-Nov 15 1968)M N; 23% Sale | 23%, 23% 6]| a@2llg 27)2 External s f 5s...Mar 15 1963/M 8 Sale | 8412 86 25)| a72ig 87% 
Municipal Bank exti s { 58.1967|J DBD} 83 Sale| 83 83 5i| 74% 83 
Caldas Dept of(Colombia)7 246/53 J} 18 Sale| 18 19 23}; 11 120 Municipal Bank exti ef §6.1970|/3 D| 8012 85 | 83 May’33|....!| 75 83 
Canada (Dom’'n of) 30-yr 48-1960}A ©] 851g Sale| 8412 86's| 275]| 79 88 a. (City) extl 66...1952/F A| 2714 Sale| 274, 28 4\|} 27 52g 
BE ie PERS Seg 1952|M N| a98ig Sale |a98ig 9912] 152|| 90lg 10112] Oriental Devel guar 66.....1953/M S| 70% Sale | 6712 7014} 56)| 35 70% 
Dit, pndinehmneconneees 1936|F A| 9712 Sale | 9:14 981g} 10s|] 93'g 100% Extl deb. |) ee 58i|M Ni 64\g Sale | 6312 66%} 561i] Bilg 66% 

Carisbad (City) 6 f 88.....- 1954/3 J}; 60 80 | 44 May’33}---- 69 86 | Oslo (City) 30-year sf 68_..1955M N| 85 9414] 85 May’33/....j| 80 88 

Cauca Val (Dept) Colom 7s °46;A QO} 1712 Sale| 17 1812] 16]] 8ig 18!2 

Central Agric Bank (Germany)— Panama (Rep) ext] 64s_...1953/3 D| 9512 96 | 9512 96 9] 85 102% 
Farm Loan sf 7s..Sept 15 1950|M 8| 4814 Sale |a46 5053} 165]; 3914 75 Extl sf 58 ser A_.May 15 1963|M_ N| 2714 Sale | 2512 281g) 34]] 18% 46 
Farm Loan sf 6s._July 151960|3 3} 35 Sale| 3412 3734] 153|| 32!2 67 | Pernambuco (State of) ext! 78 ‘47|M S| 1414 Sale| 141, 151g) 15 Gig 15'8 
Farm Loan sf 68..Oct 15 1960/|A O| 36 Sale| 3412 383g! 167|| 3212 667] Peru (Rep of) external 78_..1959|M $| 11% Sale | 105g 1314} 22 1314 
Farm Loan 6s ser A Apr 15 1938/A O} 38% Sale | 381, 46 8611 a38 751g] Nat Loanextisf6s lsteer1960|\J BD) 11 Sale| 92 11%] 191 Big 11% 

Chile (Rep)—Extl s f 78....1942;M N| 15 Sale| 127, 1 60 5% 1 Nat !oan ext] a f 66 2d ser_1961/A ©} 1112 Sale| ig 1134) 106 3% 11% 
External sinking fund 6s_.1960/A O/} 1512 Sale| 11 151g] 129 5 151g | Poland (Rep of) gold 66. -...1940 AO} 55 Sale| 55 5712} 15 521g 569 
Ext sinking fund 6s..Feb 1961/F A 14 Sale] 107%, 1419] 112 47% Ale Stabilization loan sf 78. .1947|A ©} 5712 Sale | 57%, 58 39 Bilg 68g 
Ry ref ext sf 6s_....- Jan 1961;3 J} 147% Sale| 11 147g] 218 4% 147 External! sink fund g 86...1950/3 J| 66% Sale| 66's 468 33|| a59 69 
Ext sinking fund 6s_.Sept 1961/M $/| 147% Sale| 11 15 62 5 15 Porto Alegre (City of) 88...1961|J DB) 24 Sale| 22 24 25 Olg 24 
External sinking fund 6a... 1962|08 Pes 151g Sale | 11% 1512] 45 5 15l2 Ext! guar sink fund 7 4s..1966)3 J| 23 Sale| 22 24 17 8% 24 
External sinking fund 66__1963|M 147g Sale } 11 147g] 143 5 147g | Prague (Greater City) 7548..1952|M N/ --.-. 84/8} 91 Mar’33/-..-.- 901g 93 

Chile Mtge Bk 6 4s June 30 1957/3 Dj 155, Sale| Il1l2 15%} 49 714 15%] Prussia (Free State) extl 6 Me *b11M S| 30 Sale| 29 3312] 93 28 637, 
8 f 6%s of 196...June 30 1961/3 D} 1512 Sale | 137%, 1512] 15 Qlg 1512] External s f 66__.....-.. 1952|A O| 2812 Sale | 281g 3212) 59]/ 2712 61's 
Guar s f 66_..... Apr 30 1961/A QO] 1514 Sale | 117, 1514] 105 61g 154 | Queensiand (State) extisf7s eat A OQ} 923, 93%] 9612 93%) 6]| 88 97 
Geet 8 CGE. .caninccwncees MN] 15% Sale| 12 15%] 57 61g 15%] 25-year external 6¢_...._. 7\F Al 80 857%) 84% 3]| 78 8&7 

Chilean Cons Munie 7¢.-_..- M $} 12 Sale! 10 1212] 52 41g 1212] Rhine-Main-Danube 7s 2221980 M $| 4412 Sale| 4412 4712} 17)) 41 Tila 

Chinese (Hukuang Ry) Be71951 3 Di 21 Sale| 18% 21 iz|| 12 125 | Rio Grande do Sul exti sf 8s_1946|A 0} 2512 27 | 24 27 27|| 12 27 

Christiania (Oslo) 20-yr s ¢ 68 oem 8} 85 Sale! 85 86 3] 81 86 External sinking fund 68_.1968|J D] 2614 Sale | 2412 2614) 70 Big 2614 

Cologne ( $Ciey) Geomatye 360 1208 MS} .... 315s] 341, B41, 51] 31 67% External sf 7s of 1926....1966|M N| 26 Sale| 2514 26 60 9 26 

Colombia (Rep) 6s8_...-. Jan 1961)3 J| 3714 Sale |a32% 3714] 207 161% 37% External sf 7a munic loan.1967|3 Dj} 25  25%4| 24% 2553} 35 814 2553 
Ext sf 68 of 1928_._._..Oct 1961|A O] 37 Sale| 3 3714] 157 1612 3714] Rio de Janeiro 25-year s f 88.1946/A O| 24 Sale | 22% 2278 4 a3) 24 

Colombia Mtge Bank 6 %s of 1947|A O} 32 Sale | 32 3212] 15|| 181g 321g] Externalsf64s.-......- 1953|F Aj 2314 Sale | 21%, 2314) 124 Bn 2314 
Sinking fund 7s of 1926...1946'M NM} 33 Sale| 32 33 11 19% 33 Rome (City) exti 6}48_....- 1952 A O| 8414 Sale | 84 8512) 54 92% 
Sinking fund 7s of 1927...1947|F A| 30 35 31 34 4 18% a36 Rotterdam (City) extl 66...1964|M N| 9614 Sale | 9614 99 14 Bots on 

Copenhagen (City) 5s.....-. 1952|3 D| 711g Sale | 6812 7312] 15]| 59 7312 | Roumania (Monopolies) 76..1959|}F Aj 41 Sale | 4014 4453; 11 
25-year g 44s__..-..-.-- 1952\M Ni 67 68 | 66 67 14|| 68 67% | Saarbruecken (City) 66_---- 1953)3 J| 521g 5512) 50 5314; 10 50 72s 

Cordoba (City) extl sf 7s...1957|/F Aj] 20% Sale| 1814 2112} 36/| 10% 2112 | Sao Paulo (City) sf 8e._Mar1952|MN] 21% Sale | 2114 21%) = 8]| 10lg 21% 
External sf 76__..Nov 15 1937|MN/ 301g _.--| 30 31 Bil 2484 34% External 6 f 6}4s of 1927.._1957|M N| 21 Sale| 197% 2212} 25 Tq 23le 

Cordoba (Prov) Argentina 78 1942/3 J 3912 Sale | 3912 3912 3|| 24% 40 | San Paulo (State) extlef 88.1936)5 J) 251g 31 | 25 28%) 21 14}, 28% 

Costa Rica (Republic) — External sec 6 f 86_...... 50\5 Ji 23 Sale |a20 2312} 35; 131g 22 
7s Nov 1 1932 coupon on.1951|MN| 27 2753) 271g 2753} 6i| 231g 30 External ef 7s Water L'n- 1986 M $| 21% Sale| 201g 2184] 29)/ G11% 21% 
7e May | 1936 coupon 00.1951] ...}| 1712 20 | 17 May’s3/--.-.-. 14 10% External 6 f 66...-.....-. os BIJ J} 2153 Sale | 191g 21%) 62 Olg 21% 

Cuba (Republic) 5s of 1904..1944/M 8) 90 Sale| 88 90 12 7814 90 Secured s f 7e........... 940/A O} 627, Sale| 60 6353} 54 5014 = 635g 
External 5s of 1914 eer A_.1949/F Aj 8412 86 85 85 8|| a7914 9314 | Santa Fe (Prov Arg Rep) 7s. 1942 M $| 25 Sale| 23 2614; 29 12% 26% 
External loan 46_-.....-. 1949)F Al 75 --.-.| 73 75 15 62 a75 | Saxon Pub Wks (Germany) 7s‘45|F Aj 40 Sale | 395, 50 31 391g 77% 
Sinking fund 646 Jao 15 1953/3 J} 73 7Ale| 735g 75 7\| a63ig 75% Gen ref guar 6 %s_.....-- 1951|M Nj 33 Sale| 33 3512} 30 33 69), 
Publite wks 5s June 30 1945)3 D| 4614 Sale | 4514 4612} 48] 32 48 | Saxon State Mtge Inst 7s...1945|J DO) 5212 Sale | 5212 62 34]; 521g 774i, 

Cundinamarca (Dept) Colombia! Sinking fund g 6%s__Dec 1946|/J DO} 53 5712) 56 577s) 11 5Alg 68 
External @ f 6}46_.-..-..-- 1959|M N| 175g Sale | 17'g 1814} 30 101g 1914] Serbs Croats & Siovenes 88..1962)/M Nj 22 Sale | 19!g 22 43| 14 22 

Csechosiovakia (Rep of) 86..1951;A O] 90 9373) 92 94 7ii 88 0% External sec 7s ser B._... 1962|M Ni 20 Sale |a17lz 20 84)| 121g 214% 
Sinking fund 86 ser B__... 952;\A O, 90 92 92 GAl, 6 851g 9812] Stiesia (Prov of) ext! 7s_..-- 1958/3 Dj 41% 45 41% 417 5 40 4553 

Denmark 20-year ext! 66_...1942/3 J| 9014 Sale |a8912 9133} 50]| 75 92%] Silesian Landowners Assn 68.1947|/F A} 31 Sale 1 351g) 441] 301g BOs 
External gold 64s_....-- 1955iF A| 82 Sale| 82 8312} 221} 69 8714 | Solesons (City of) exti 66...1936)MN/ 118 Sale [1155s 118 97/1} 100 r118 
Externa! g 4%s__Apr 15 1962;A O|} 737% Sale | 721, 7314] 73 58% 77 Styria (Prov) external 79...1946/F A} 47 -...| 48 50 | 3 45 57's 

Deutsche BE Am part ctf 6s. 1932 Sweden external loan 5}48..1954/MN;| 93 Sale| 9llz 93 28|| 88 98% 
Stamped extd to Sept 1 1925._.!...-. 70%, Sale | 70% 70%4 7 70% 85 |Switseriand Govt ext! 64«..1946'A O!' 114 Sale 108 114 91)'al1021, 114 
7 Gash sale a Deferred delivery * Accrued iuterest payable at exchange rate of $4.8665 * Look under list of Matured Bends 00 page 4062. 

NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange aod usually only at long intervals, dealings to 
such securities being simost entirely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found On & sub+e- 
quent page under the genera! head of ‘“‘Quotations for Uniisted Securities.’ 
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fT 4058 New York Bond Record—Continued—Page 2 June 10 1933 
| eee, 13 Week Range BONDS 23] Price Week's | 3 Range 
BONDS + “- > ove STOCK EXCHANGE | § Friday Rangs or | = Since 
ANGE Friday Range or Since N. ¥. bs $ S we 
me 5 eins fame 8. 3 June 9. Last Sale. 3 Jan. 1. Week Ended June 9. a} June 9. Last Sale. 33 Jan _ 
-_ kiLow  High| No.\\Low High Bia Ask|Low High| No.\|Low o 
Foreign Govt. & Municipals. Bia As West Ist 4s..1959/M $| 4212 Sale | 42 46141 299|1 20 49 
Spence (One) 6 8 5348. .---- oes Al “asi, ale | Gite G4] I5ll Seg “os "| Chic tad @ Laulee tof Go c2ips7/3 5} 40° 55° | 40%  s2‘| ail 38 32 
Fara ie se loan of 1012-1952|M $| 53! Sale| 52° 53%] —7|| 26° 53%] Refunding gold 5e...---- 1947/5 3} 40 58 | 44 May'33|..../) 44 44 
Tekyo City Se ieee of 1013. @| 67 Sale| és 67 | 18] 38% 6 Refunding 4s series C....1947|J 3} 40 44 | 38 May’33|_...|| 33 <8 
mstereat © $ £360 net ---- teria OA 16% Galo | 15% i6t OB” let) letih gum Sooutes A... 966|MN} 36 Sale| 312 36 | 109] 9 36 | 
Tolime (Dept of ext 70-5 1957IM N| 65° 72 167° 67 | || 61 752] ist‘ gen Geceriee B-May 190617. 3] 40 Sale| 3412 40 | oll 12 40 
render LD uy Te. 104513 D] 53 55 | 55%  56.| ll 451% 6212] Chie Ind & Sou 50-year 48.-1956|3 3] 70 75 175° 75 | —5\| 611g 75 
ih oon st Sife dune 18 1957 3 Di 46 60 | 49° May’33|_-_-|| 44° 756 | Chic LS & East Ist 4348--- 1960/4 D BrieF oe 95, May 33 “353 94s 90% 

rugua " 1 > P 4s ser A_.1 e 2 

“Tease: a ee 1960 mM N 035 Sale ite 35% 8 isis 3575 me € 3% ser B..- May pm : ae aa os = R- 4 * 
ae 2 4 Gen 43s ser C.....May 4 8 

eseraak Of Ge ——- May eels @] 36l2 ponl son Junrsel.- ll os” inp’ | Gen Astocet Biz May ieeld Fl Sie Galel Si 64 | sell a0 64 
Venetian Prov Mtge Bank 78 ‘52/|A ©] 9812 995s] 9812 June’33}__--|| 9 00 | Gen 4s ser E----- May 198913 J| 58ie 68 | 63 6412} 49|] 38 6410 
Pe Oey Oe ae eached [MW]. | 50% May'3a]-.-|| 50% S0%| Chic Milw Bt P & Pac Be A--1975|F Al 3614 Sale| 3412 41'°| Sool] i141 
Warosw (city) external 76, 1058|F A| ~36i2 Sale'| 312 S8l2|~45|| 35° 41%| Conv ad} be--.--- Jan 1 2000/4, Oo} 15% Sale| 12% 18 |3501|| 34 18 

arsaw = é ¢ : 
scarcer easome hs Wibacred Caleta Ce ase ip wml 2 Booed xP; Ms oo eo 

General 46 .............-- 1987|M Ni 5414 Sale 4 59%) 146 60 
Rallroad , <p Fed inc tax*87|M N| 55. Sale| 55 58 36 58l4 
we ge B 5 in. D Ss 7 Hs Mayas side 4 i om ticeane Pod ine tae 1067 +, a PR OR: Glitz 63is ss 47 638 
oy ty phot ee ie) 14 .-- 1987)? 62 Sale 2 . 
spe oaraer Hess S| SM St ataal | BE Sha] Same ead estes] | 
Alleg Val gen guar g 46_---- 1942|M : 93% 9514 ore on of ae = eee ceed Bilan tae MS 56% 73 | 72 743,| 46|| 4355 74% 
hom pasee tay 6 <3. tay TEESE? fi 5 SS | 2s, | Secl 190 aot oF ist ref g 58...-.-_- May 2037|J D| 29% Sale| 27 387%| 129] 15 40 
wn Ts rhc hsenay se: A Baw pwe ot * May'33 891g Bile] ist & ref 434s stpd_- May 2037 3 D 28 Bale 25, 33 250 15 36 
ment gold 4s__July 1995 "85 “8812 "15 27 e A 
‘i 995|Nov| 85 8812] 835, 86 | 15|| 76 87%4| ist & ref 434s ser C__May 2037 , 

Saueee — uty 1995 MINI 85  87l2 Sole 871g 50|| a75!g 8812] Conv 444s series A__.___- 1949|M N| 18 Sale | 11 2312/1871|| 41g 26 

ope gas "aa 4 a oe a 3 Jj 5812 Sale | 51 60 | 123)) 50 « 

Conv gold 4s of 1909__..1955)4 is 84 a $3 _—s ~ong LG oe Chic RI & P Ry gen ee tence 33 — ima 1. 3 

Seow a de tees of 1018. 3 Dl it | bo maras 73 80%| Refunding gold 4s._...-1934|A.O| 26 Sale| 23 28%| 958]| 19 25 

Conv Seb 4340 - atege 5 D| 93i2 Sale ote “9512| 69|| a79 9512) Secured 4 i4e series A... 1952|M $| 2612 Bale 22!4 28 | 271 181g 8 

v deb 4%s.-.---.---- 2182 °&«§83lo SI 78 85 | Conv g4ke..__._._.... 1 1312 e 2 

Rocky Men Div let 4a. - -1966)3 3 3 fe los o7 2 39 $7 ch St L 4 NO be -_June 15 1981 3 Di 75 90 | 75 75 4\| 72 7 

Trans-Con Short L Ist 48_1958|J oe S| 8S oT 19! 87% 99 —. ee, ee i ee 

Cal-Ariz lst & ret 4348 A.1962| & 95'4 9714 oe F be 2 bd Gold 3\s........ ‘June 15 1931|3 D} 47 ____| 8512 May’31|____|}] ---. ---- 
Atl Knoxv & Nor ist g 5s..1946)4 > Cat as 103%s Oc ‘2! Pek. eperqeneriens Memphis Div ist g 48_._..1451}/3 Di 55 65 50 May’33/-_.-- 46 60 
eens Leese 4-- sot aie at “3814|"" BI| “A7ig Bai, | Chic T H & So East ist ba..1960|J_D| 62 Sale | 54 62 | 114/| 36 62 

1st 30-year 5s series B____1944 - 8814 Sale % 4 carat 65. 65 od be ae es pata Dec 1 1960|M S| 3912 Sale | 36 4134} 126)| 14% 41 
Atl Coast Line Ist cons 4eJuly ‘62|M 8] “abi Sale| 83% S512} "85|| 66 8512] Chic Un Sta'n ist gud}geA-1963|J 4] 9612 Sale | 9612 r100 | 41|| 91 101% 
“Oman ae 4 Me A. 1964 3D 77s Sale rats 7744 Sil} 51 77% ist 59 series B____.-_.... 1963)7 é 103% Sale |1027 108% a 95 — 

TF Set 7, Guaranteed g 58-.....--- 1944 100 Sale | 991g 
L & N coll gold 4a... .Oct 1962/54 1] 69% Sale | 68 ia Jel iss a3) i 634s series C_.---1963/J 4] 113 Sale 112% 114 | 36|| 103% 114 
Atl & Dan MGs dn caiks 1948}J 45] 4212 Sale | 38 43 76], 13% 43 st guar 6 }4s series C_.__- e233] 72 © 73ie| 72 76 | 27\| 50% 76 
2d 49- ~~ = — - =~ -- 2-0 a. a Eris sas ne al wat ea a Oa lo oe ee 
Wee” ist J]. 81.178 "sil" -all 75 81. [Choc Okla @ Guif cons 5a.219521M N| 505, -.°| 50 May'331_.--Il 50 It 
Austin & N W ist gu g 58..1941 soon ie Cin H & D 24 gold 4548.---1937/5 3 88 91 one is oS3l 1 cs om 
Sale 901g 95 | 9 eb’33|_-_- 
Balt & Ohio ist g 4s.._July 1948|4 q 8412 wre a 87 * 4 c cane * “eaeeke ne tee meee eee 
| Py ot ee 1948 in eee ES Bagh cet: Spe . Cin Leb & Nor ist con gu 4s. 1942)M N ---- | 83 $an'33|--=- 82 33, 
canals whe 2020 -_-. 101% a 
| eee ee ae A 1eeeTA OO} Sod ens | Sort Soul {all fee Sot "ist mige 5s series B_*----2020)3, | 162% 103° 101% 113 | | 50]| 96% 1B 
yy peries C ----1957 103 Sale 4 2 
PLE Sw ve Sys oot 467 }Stine we ron Sale Tle ai 34 tte 53 Clearfield 4) Mah tot - 5.-1943/4 J] ---- s- 72 May’33 a Ff: 72 
i L gen 48_1993 inane: ae 

Southw Div Ist 56....... 1950} 4] 8114 Sale| 777% 82 | 64|| 55 82 | Cleve Cin Chi & St 3 Di _--- 99 | 86 Apr’33/_...|| 85 8853 

Tol & Cin Div ist ref 4s A-1959/J, 3) 705 Sale | 68 708s) 29)) 451g 70% Genera! Se series B eas Sih £4 SS ! 

Ret & gen 5s series D-_-._.2000 FA 65 69 | 65 pie srl San oe 2 Ref & 1963/3 3| 75 Sale| 70 75 zi 47 75 

| Conv 4s cece r coo coooce 1960 3 J 52 Sale 51 ° 2 88 2 96 Ref & impt 4s ger E__..1977 3 J 66 Sale 65 6812 223 37 681g ’ 
Cen ot 48 eee tT a3) 77 8" 77 Me “"10}} 65 77 Cairo -.--1939|5 J] 88 Sale| 88 88 7 85 88 
inp Ay ang geht a 5 3} 68 «71 | 71 71 1 
Battie Ces & Star ist gu Se-iseei) 75 -_-.| 61 Feb3il..-i| -2.- —--| Cin W&M Div late te.- 1001 i) Soe el cite 3|] 66 80 
Beech Creek Ist gu ¢ 4... .1936}4 5) 3% 88 | 88 —- owen Spr & st g 4e....1940/M $| 65 ___.| 76 Dec’32|_._.]}] -.-. -.-- 
2d guar g Se.---.......- 1986 | ---- e200 Jamo ---- “371° Fi | W W Val Div ist g 4s BE OE Ganet- cpa OO AE enndll ened: mats 
Beoeh Crk ext lat g 345. - -- 196118 3 “ag- 75 | 72 May’33)---- mans = 
Belvidere Del cons gu 3348- ee eee oe | er 53 3} 96 98 | 95 May’33/_-_.|| 95 1 
Big Sandy ist 4s guar_____. 1944/9 2) 752 90, Feb’33|..-- 87l4 O72 RRS py es..1984 .a48 S15 "a2 a 
Boston & Maine ist 5s A C.1967 sani 2 74 i ze 23l| S4te 76 | Clev Mahon Vaig 561938|3 J| 55 ___.| 80144 80%) 7/| 80% 80% 
series Il......_. 1955/9 N| 75 Sale Hae F FH Pag Ist gu g 4%s...1935M N| 96 97%| 99 Feb’33|___.|| 99 
let g 4348 ser JJ_-----__- 1961/4 O| 69 Sale | 68 %5 pel Yt 1oazlA Ol 9655 gold] 964 May's3l222|| 96% 96% 
& NY Air Line ist 481955|F A) 61 65 | 62 6412] 15) 50, or one Gq] Fe We ee er e----5 at SS 
Ses a tee eS e--,  -ss° ag] Se Mere---- oY Sel ae 1942|3 J] “96i2 101 | 96 Mar’33|__--|| 96 98 
Peemar eaters Aer | sobs | So, ™5Sel ai] by Hee] ses feaies| Soc 80 | Sk orasl--—| ak 
posskigine couae ae. CI na 
Burl C R & Nor Ist & coll 58.1934/4 ©] 53 Sale| 50 57 | 57]| 45 60 ny dy --- 1 ae e eo 58" “so 
- , Cleve Line ist gu 4348.1961|A ©} _--- 80 | 80 80 3 
Goce Sra conn an fe A.--t0amee, G] St, Ot. | £6, Marat) --.1] Tee Stel ere Soten tera ie 640-1072) Q| “dis Sate | 80 51%) 35|] G08 85 II] 
gaa =! e 2 
ee wr lary A ee.-- 1987) Fs cont = oo oon H+ ron cont ht bade yg series 6-21977/4 O| 7412 Sale | 73!2 74%] 102 4914 74% 
July River Ry ist gu 4s_._.1945 8612 Sale | 8612 90 26 2 

Denranted 6 Binney Wesel Ol obity Base | Sia, Sort] SOI “EE'® Boi | Soto w South ret one aigecieasi@ N| Sutaec| as? Sil ao0ll ore so 

ps neon OE ape PA) “oat gale | S32 Oba] Stil Stay pois] General mtge Avserer A ciosoie NI gait calc | 67 gatel ‘Gall 487 dts 

Guaranteed g 5e___.-.._- O|F Al 951g Sale | 951g 9514] 17|| a84% 9514 mtge A Oo} oe? Sale | 67 4 | an oe I 

Guar gold 45¢0...June 16 1955/8 7 Oo, Sale| 89 90% 2Ol| 80° 90%] Col & Tol Iat ext te 1955)F Al 88% 9014] 9012 9012] 2|] 90 92 

beaboiiecaniil San 4, Pomme I Sy a UI NE nt cad 

paoy LAL ioe ts D oon Sue +f es i oe Bo Consol Ry hae 196 3 J} 511g ____] 4812 May’33]_.--]} 38 49 
—— of deb Ose : beane 171 3| se Toate 102 103 | a 941 107] Non-conv deb 4s 1955|3 J] 46 54 | 49 51 7; 40 51 

veer @ 0748... -.. 2 Aisi AO peg OE Re Phe eh 

Medak Rh att «| Hei celal, $8 | S| $3 na|_ Notsooy S00 a-------tnaale | 20, daic| S08 al il “aan ah 

¢ 4 39% Sale| 29% 41 | 222 
| Coll tr 4 1946|M $| +79 Sale| 76% 179 5\| a55 179 | Cuba Nor Ry let 5s 1942 8 ee 
pe ececsccccce ..1952/J 3} 38 Sale| 32 41%) 189 5 4 
C es 5 -- ee D 80" Sale Tele Bole] 174 sate 85 i ret 7348 sorice A.-= 1986/3 OD) 36 Sale| 25 36%| 120 16 367% 

Collateral trust 434s... _- 1960/4 ‘ a73% Sale a73% ‘i 74% 79 53g 77 Ist lien & ref 6s ser B__-_- 1936 33 Sale| 20 33 
Car Cent Ist cons g 4s___-- 1 1 PS at MN 1 80 98}| 67% 84% 
Caro Clinch & O Ist 30-yr 58.1938 Di 93° Sale| 93 93 3]] 80 93 | Del & Hudson ist & ref 4a_.1943 ae 7912 Bale 79 80 7 om ge 

1st & cons g 6s ser A- Deo 16 °62 3 oy 82 = 87 | 80's Wisi 85 es bo . Gold 548.............-1937/M N| 911, Sale| 91% 92 76|| 79 931g 
Cart & Ad Ist gu g 48__.__. 1981/3 8) 62 66 | 60 Feb’33)_._- oe SD Bile metecteteen mccoy al one SP | ee ee 
ene Sranee UF ies 6 Gs..000eie 4) 45 = 47a) 481 || 32 42 |Denara ist cons g 48_._- 4 J} 47 Sale| 46% 50!2| 179)| a261g 502 
Central of Ga Ist g 58. .Nov 1945 MWN 50 5D J-~- = ono "Eo 9% 25 Consol gold 4s_____._- 3 J} 52 Sale| 497 53 84|| 27 53 

+p ph, Re 1950/4 Ol 79 “izml is 18] “all 3° is |Den& RO WestgenGeAugl0sslF Al 24 Sale| los  24%| 762|| 8% 247 

AO +f euin’ 10 12 57 21g 13 Ref & impt 5s ser B__Apr 1978|A ©} 3053 Sale | 2812 3434] 207]] 11 34% 
4D - 22 117 May’33 15 23 | Des M & Ft D Ist gu 48_._.1935 
a 3) 33 4 J 31 shee Certificates of deposit. ._..... 3 3} 312 Sale| 3 3%) = 7 1 3% 
a3 J 4 -"-"l gots Now31 ~7""}] 2272 7777 | Des Plaines Val Ist gen 4348.1947/M’ S|} 42° 55 | 55 May’33/_.__]] 45 55 
So Gee tele ue a es tees eee © oso 36 134 Owsal...a 
at tacadh \ahdllireceien: tien Second gold 4s__......-- 1995 Z a 15 30 | 25 25 1 3s 36 
68%, | Detroi 1 4448_.1961 80 85 | 86 May 33}..-. 
: m N = Ss rt 3° 20 35 48 | Dul Missabe & Nor gen se. 1941 4 J} 10212 ____]101% May 33]-._-]] 101'2 103% 
ras = 941s 96 | 30\| 82 96 | Dul & Iron Range let 5e....1937|4 ©] 1015, 102 |1005 10112] 63||- 99 102! 
Q 34 ve Soak 90 : May’33 83 90 | Dul Sou Shore & Ati g 5e...1937/J J) 25 Sale| 23 25 10}]}/ 12 25 
J 3) “73° 7751 771 Mar’33 ___-|| 77 771g} East Ry Minn Nor Div ist 48°48/A 0} 34%, 87 | 87 87 2\| 84 87 
Fal ; *la82 83% 109|| 631g 861g] East T Va & Ga Div ist 5e.1956/MN| 86 914/84  89%| 6]] 65 89% 
Registered Fal © OMe ere% Jan'3s 73% Elgin Jollet & Hast lst ¢ Ge-1941/MN} 87 _...| 84 May'33|_...|| 78% 80% 
< ae — 1 SW ist Se_.____- ion’ sel eb’33} --_- 
Through Short L 1st gu 4s. 1954/4 e| 76 (80 | 80 ul on = 721 day? 14 6) ee 1940}J 43) 82% 92 | 86 Aug’32|/_-_-]] -... -..- 
- & Sav'b ist 70.1936 a oor 1 June at *| Series C 3348..-....----- ; 5} 82% ____| 88% Feb'33|___- 88% hs 
we Saco: gees "371 ¢i00% 10714 prior J 83 841g] 26 1 8 
Ches & Ohio Ist con g e...1039/0 N 106° Sale }106 1074)" 27 100%, O71, | Rte RR ist conv § 4 r--100615 3] 283 Sale Nie bs 
aacees —6 hg consol gen lien g 46__- 4 J] 6ii2 Sale | 60 63 | 229 lg 63 
ig Sane ocedeel o Re ER ag —— eel A ed FC Rt Ba 
saptenooonmitiinas yee "35 4s__-.1951|F Al 98% 100 | 99 99 | 33 Ig 

Ret & impt 4}4s........- 1993/4 ©] “91 Sale | 905 eam) 08 80 938 Fenn coll trust gold <0. -...1961)8 i a ol 

Ret & impt 434s ser B..-1995/ J} 91 Sale| 905 9212) 72 79 93ts yeas on aertee \-- oes? | bate Soni cell g0u see 

Guluaebiania 8 sla Tal of St | GaemrGemnd.....eea ol | 25" wcrsll 8 a aoe 
— ye BP BB A 91 | 23]| 84% Ret '&impt 5s of 1927___.1967|/M 51 Sale | 50% 56%| 439|| 20% 565s 
* fa cah anita tam, 3} BS az] SE cata]. 25] Be Hay] Ratatat Sag ten--—erea Of aly S| Sos Saal BB 

si... 33] ___ lst ef 6e_._.1 92 e | 9: 

Warm Spring V ist g 66..1941/@ 8} 99 | 93 May’33 = 2-1 93 493 | Erle & Jerecy 57/3 7 89 June’33|__._|] 75 90% 
ET TS oe ee ee ee dS 21 35] 18 Apr... 18 18 
Chic Burl & Q—III Div 3}s_ 1949 » 3 851g 85% < ma. 30 Florida East Coast ist 4s_1959|5 = - 2.2. Soeeee 341g = 

nutisimeconsade da ikewigg 5 ae Sa) | ieee M 1 1 7g\ 55 .; 4 

Tiitnols Division 4s_ -1949 Zz | 9512 Sale | 93'4 —95iz oe oe ome =o a ee ) ews omen Ou Sale 1O 2a 67|] 2 131g 

4e--------- “torrie Al sort eto | onte Sorel Sell a6 satel penea domes a Chiov tno ates 150s10d 5% 9%) 97% May'33|-.__|] Sig 9% 

lst & ref 434s ser B__....1977 F al 86's Sale | 8412 osiel goll vets 95! (Amended) Ist cons 4s... 1982|M 4ig Sale| 4 5ig} 20 2% 583 
Pree lyf eet Ao 52 - Br 57%| || 32. 88 | Fort St U D Co ist g 4340..1941|3 -gxe qz-| 87 Nov'32]..-.]] -5 “i 
C & E Il! Ry (new co) gen 68.1951M N| 10 Sale| 9 1012' 204 12% | Ft W & Den C ist g 5}48__1961/J 90 95 | 90 May’33}__-- 

Chicago & Erie ist gold 5a_.1982/M N| 99: || 90 May’33 ----!) a86l4 
































7rCasb sales. 






@ Deferred delivery. * Look under list of Matured Bends on nage 4062 
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rCash saies. a Deferred delivery. 


*® Look under liet of Materred Bends on 0*ge 4052. 









































bONDS | 3x! Price Week's Range BONDS : Price Week's Range 
N. Y¥. STOCK EXCHANGE § Friday Range or 3 Since N. ¥. STOCK EXCHANGE | 3 Friday Range or 3 
Week Ended June 9. S June 9. Last Sale. Jan. 1 Week Ended June 9. Na] June 9. Last Sale. Jan. 1. 
" Bid Ask| Low High| No.\\Low High Bia Ask|Low High| No.\|\Low High 
Freg¥Elk & Mo Val Ist 68..1933/A ©} 72%, 80%] 75 81 14|| 54% 81 | Minn & St Louis Ist cons 58.1934 
Galv Hous & Hend Ist 5s__.1933|A O * * * . Ctfs of deposit._._...- 1934)M N 6 5 553) 3 4 553 
Ga & Ala Ry Ist cons 5s Oct 1945|J Jj 14 §18 | 15 May’33/____ 5ig 15 lst & refunding gold 4s_..1949|M S| 4 Sale| 3 4 31 lp 4 
Ga Caro & Nor Ist gu g 5s 1929— Ref & ext 50-yr 5s ser A_.1962/Q Fi 4 8 lig Feb’33!_._- lig 11g 
Emended at 6% to July 11934/J J} 2212 4 22 May’33}_...|} 18 24 Certificates of deposit _---__ Q F 15g ....] Lg lig} 2 lig Ile 
Georgia Midiand ist 3s__..1946/A O} ____ 745 May’33|____|| 231g 40 a Bee Ome ores Sen. "a8iJ J] 4312 46 | 39 453, 41|) 24 44% 
ouv & Oswegatchie Ist 5s__1942/3 D| _...  _...]100 Jan’31}____]] ---. ---- Tt EER nat 1938|J 3} 2712 Sale| 2712 27le} 1) 16 27io 
R & I ext Ist gug 4%s_.1941|J 3) 84 94 | 84 e’33} _.__ 9612 ios cons Se gu 06 to tnt....2998/) 3} 47 Sale| 4412 50 53]] 281g 
Grand Trunk of Can deb eae A QO] 102 Sale |1011g 102ig} 110 104%] ist & ref 6s series A_____. 1946/J J3| 24 Sale| 20 24 ll 912 24 
15-year sf 68__...__..._- 36|M S| 10012 Sale | 9812 101 | 155|| 93% 101%] 25-year 54s__........_- 949|M S| 161, 1919] 161g 18 1i|| a@8ig 21 
Grays Point Term ist bas 2 7 ioe m 8- 21.2 Nove ces Le Ist ref 534s ser B_______- 1978|J J} 6212 Sale | 62 64 18 7 64 
Great Northern gen 7s ser A_1936|J J| 77 Sale | 77 81 3)] 4514 82 lst Chicago Term s f 48_.1941|MN| 82 9553 Dec’30}....}] .... «... 
Ist & ref 4s series A__..1961|J J] 7514 Sale | 7514 7514] 6|| 66% 80 | Mississippi Central Ist 58...1949)J J} 7014 8014) 75 75 
Stpd (without Jly 1'33 coup)!----| 7512 Sale | 7512 78 38|} 66 78 
548 series B___.1952|3 J| 7134 Sale | 691, 74 | 123|)| 39 #74 | Mo-IlI RR Ist 5sser A_____ 1959/3 J} 22 27 | 25 2612} 5)| 15 28lg 
General 5s series C______ 3 Jj 6712 Sale | 6712 7312] 51|| 401g 732] Mo Kan & Tex Ist gold 48_.1990)3 Dj 8412 Sale | 84 847) 29]| 681g 847% 
General 44s series D....1976|J J} 6512 Sale + Otte 70|\| 37 6614] Mo-K-T RR pr lien 5s ser A_1962)5 J| 78 Sale| 77 7812} 66)| 59 79 
General 4s series E___.1977|J 3} 6553 Sale 189|} 34 67 40-year 4s series B_______ 1962)3 J| 712 Sale| 71 72 291] 5lig 72 
Green Bay & West deb ctfs A___| Feb) 24 --_-- 30 May" 33 we se ie Prior lien 444s ser D_____ 1978|3 J| 74 Sale| 73% 74 17|| 55 74 
 ) eS Ree Feb} 4 1 18 3% «9 Cum adjust 5s ser A_Jan 1967|A O| 55 Sale | 55 59 34|| a3212 59 
Greenbrier Ry Ist gu 48___.1940;MN/ .____ __-- os Aug’ 32 _.--|| ---- ----] Mo Pac Ist & ref 5s ser A_..1965/F Aj 3612 Sale | 35 3712] 69)| 181g 3712 
Gulf Mob & Nor Ist 5%2B1950/|A 0| 56 Sale eos 4973} 42|| 221g 597%, Rickkeecsuccunks 975|M S|} 1712 Sale | 13 18 | 729 | oe 
ist mtge 5s series C______ 1950|A ©] 5212 Sale 53 80]} 23 53 lst & ref 5s series F_____- 1977|M_ S| 3512 Sale | 3412 37!2] 519]} 18 3712 
Guit & SI lst ref & ter 5aFeb 1952/3 J) 391g ---- 4219 4212} 7|| 4212 42i2] Ist & ref S5sserG___..... 1978|M Nj 351g Sale | 3412 = 3734} 189)) 18lg 37% 
Conv gold 54s...._.___- 1949|M N]| 13 Sale| 9% 15 | 788 Wee 
Hoeking Val ist cons g 4%s.1999|J 3} 92 9412) 93 9512} 9]] 84 99 Ist ref g 5s series H_.-___ 1980j)A O} 35 3812) 35 3712} 57|| 18lg 3712 
Housatonic Ry cons g 68....1937,M N| 71 ----| 79 Mar’33}_...|] 78 80 Ist & ref 5s ser I__....__- 1981/F Aj 35 Sale | 3412 % 3712) 323)) 18% 3712 
H &T C Ist g 5s int guar___1937|J J) 86 89 | 8512 Mar’33/____|| 851g 89 | Mo Pac 3d 7sextat4% July 1938;|MN; 65 70 5 May’33}....|| 501g 73lg 
Houston Belt & Term Ist 56.1937/J J) 90 Sale| 90 90 8|| 78 90 | Mob & Bir prior lien g 5s__.1945)J 3} 60 91 | 95 Aug’3l}__..}} -... -... 
Hud & Manhat Ist 5s ser A_1957|F Aj 83 Sale | 825, 8412] 36|| 72 887% Uo. white cicrmiswirgini dine ee J 3} 57 90 | 40 May’33)_.-.]) 367% 
¢' #Gustment income 5s Feb 1957|A O| 59% Sale | 557s 5934) 343/| 39's 59%] Ist M eg Ri mics avid 1945)3 ; + - = i= pet: ier eG 
Pe CR ie Ait RE A” “Ol esd 
linois Contra 1st gold 4o_ 1951 3 3} 85 ----] 8114 May’33]_...|]| 781g 82 | Mobile & Ohio gen gold 48_.1938)M $| 23 75 | 28 Mar’33)___- 772 
Istegold 3}4s_...__..____ 1" 79 Feb 33/_.__|] 78!2 70% v Ist g 58-1947|F A} 14 25 | 15 May’33}/___. 7ig 15 
"Extended ist gold #4e---1081 AO! 4 ----| 72 May’33|....]]} 72 72 Ref & impt 4}4s___..___- 1977)M S$} 11 Sale; 11 12 20 414 1212 
t gold 3s sterling__.____ ) 7 eae © ae a Be 5% votes........... 1938|M S$} 1012 Sale | 10 127g} 25 414 13!2 
Collateral trust old to. 2721982 A Ol 69 737%) 62 70 241} 50 74 | Mob & Mal Ist gu gold 4s_.1991|M $} 62 72 | 65 Aug’33/_...|} 64 65 
RE 55|M Ni 71ig 7238] 7112 7212} 47|| 45 7212] Mont C Ist gu 6s__________ 1937|J J] ---. 897%} 93% Jan’33/_.._]| 93% 93% 
Purchased lines 3}s_....1952)J J3| 55 65 | 5412 Dec’32}____|} ---- ---- lst guar gold 5s_________ 715 3 89 | 92 Jan’33/_...|} 90 92 
Collateral trast gold 48._.1953|MN} 61 Sale| 61 6212} 37|| 40 6212] Morris & Essex ist gu 3}4s.2000|J Dj 74% Sale | 74%, 7512) 23)) 701g 78lg 
Cte: & BTS 1955|M N/ 801g Sale | 7753 801g 2}} S2ig 80ig Constr M 5s A.--....1955|M N| 73 79 | 69 May’33/_._- 677%, 69 
15-year omed 6a g. .-1936 J 3) 88%, Sale| 86%, 89 35|| 60's 90 Constr M 4s ser B____- 1955|M N} 72 7312] 711g = 712 60 72\2 
40-year 4%s_..___ Aug 1 1966|F Aj 5712 Sale | 57 6212} 374/| 30 62!2 
Catro B gold 48_____ 1950 J Di 68 ----| 65 May’33/_...|| 501g 65 | Nash Chatt & St L 4s ser A.-1978 F Al 7512 my 751g = 75ie} 1} 60 Tle 
Litchfield Div lst gold 38_1951/3 J} 58ig 62 | 58 Feb’33/____|} 58  60%]N Fla&S8 Ist gug 5s______- F Al 85! 68 May'33/_.__|) 85 85 
Louisv Div & Term g 38 1953|J J} 581g ----| 58 Apr’33/_...]| 58 6383] Nat Ry of Mex pr lien 4s 1987| , Pere: Fe ees ee eee 
Omaha Div Ist gold 38__.1951)F Aj __.. 6114] 58 58 58 604 ssent cash war rct No. 4 onj----| ---- ----| 1% 31g! 26 llg = 3ig 
St howe Dev & Term 6 2. issie J _---la58 May’33 ____)| 53 65912, Guar 4s Apr "14 coupon__1977|A O; ---- ----] 12% July’3l)_-..|, -..- ---- 
Gold 3s__--.-.__.-- 1951|J J} ___- 63 Feb’33____|] 62 Assent cash war rct No. 5 on|---- Bale | 212 4 28 4 
[encue Div Ist g 3%s.1951/3 J} __.__ ----] 585g Nov’32 _...|] -... ----] Nat RR Mex pr lien 4s "26 
Lines Ist g 48._.1951|F A| 73 79 | 747% May’33)___- 75 mt cash war rct No.4 on}----| 3's 4 214 5 | 40 1 5 
il ‘Cont and Chic St L & Ist consold 4g_.____.____ 1951|A O Sig 44%3/ 22 3 =Apr’28j....}] .... ~... 
Joint ist ref 5s series A__.1963|J Di] 64 Sale| 63 66 | 115|| 38% 66 Assent cash war rect No. 4 on|----| 312 Sale| 2 312) 73 312 
lst & ref 434s series C__..1963/J Dj 59 Sale| 59 60%| 38]} 37 62i2 Naugatuck RR Ist g 48....1954|M N| ._.. 83 | 7112 Nov’32}_._.]} -... -.-. 
Ind Bloom & West Ist ext 48 1940|A O} 71 ----| 80 Dec’31!____|] ---. ----]| New England RR cons 56..1945|J J] 6612 ----| 68 Mar’33)____ 
Ind Ill & lowa Ist g 4s____- 1950/3 J] 67 —----| 75 MNov’32j____'| -..- -.-- Consol guar 48__________ 1945|J J3| 66%, ----| 79 Nov’32}_.__}| -... -.-- 
Ind & Louisville ist gu 48..1956|3 J| 34 45 | 37 3712] 11 3712] N J Junction RR guar ist 48.1986|F A| -..- ----| 92 Nov’33/_._.}) -... -... 
Ind Union Ry gen 5s ser A_.1965|3 J| 9212 9914] 9215 9212 3]| 85 92%] NO&NE Istref&impt4%sA’52\J Jj 47 ----| 4912 June’33)____|) 4912 
Gen & ref 5s series B_____ 1965|3 Ji 88 -_.--| 85 May’33!____|| 85 90 | NeW Orleans Term ist 4s__.1953|J 3} 67 69 | 65 7012 8i} 49 70le2 
ine. & Grt Nor Ist 6s ser A__1952|3 J] 3853 Sale | 3712 4014] 101|| 18% 4014] N O Tex & Mex n-c che 66.1935}A O| 21 24 | 20 20 1}} 20 20 
Adjustment 6s ser A-July 1952/A O} 137g Sale | 115, 1412} 293 3 1Ale lst 5e series B____.__.___ 1954|A O| 2753 Sale | 2614 2812} 40/| 1612 2812 
Ist 58 series B__......._- 956)J 5] 32 3412] 331g 3512) 23/) 16 3512) Ist 58 series C__._..____- O56\F Al 2733 35 | 2712 2712] 8i| 16% 2712 
Ist g 5s series C__._.___- 1956|J 3} 34 Sale| 34 351g} 22)] 16 351gf 1st 434s series D_________ 1956\F Al 2512 27 | 2512 2712) 11]] 16% 2712 
Int Rys Cent Amer Ist 5s B 1972|MN| 49 Sale | 42 49 | 10)| 33% 49 lst 5368 series A__....-.- 1954)A O} 29 Sale| 274 31) 64]) 17 31 
Ist coll trust 6% g notes.1941|M N; 4914 _.--/ 50 50 1\} 37 50 | N & C Bdge gen guar 434s__1945|J J} 8514 90 | 891g Aug’32)____]) -... -.-. 
Ist ‘len & ref 64s_.__...1947|F A] 40 -—---] 41 434) 4) 25 45 IN YB&MB Ist cong 5s_.1935|A 0] 100 ----|100 100 5 1 
Iowa Central Ist gold 5s____1938 
Certificates of deposit_____- 3Di 5 10%] 6 6 3 2 16 |N Y Cent RR conv deb 68_.1935|M N| 815g Sale| 7912 8212) 156)| 46 82i2 
ist & ref g 4e............ 1951|M 8 3 27 4 56 1 4 Consol 48 series A________ 1998|F Al 74 Sale | 72% 74 | 108|| 571g 74 
Ref & impt 4}4s series A__2013|A ©] 617% Sale| 61 644) 259]; 341g 64% 
James Frank & Clear ist 48 1959|J D| 68 Sale| 66 68 9|} 60 68 Ref & impt 5s series C___.2013|A ©] 68 Sale | 66 70 | 324) 39 70 
Kal A & GE ist gu g Ss. ..-1938)) 5} 65 ----|103 Mar’3l|____|| ---- -.--]N Y Cent & Hud Riv M38 1997|J J} 77 Sale| 75% 7712) 80)|) 68% 80!s 
Kan & M Ist gu g 48_______ 990/A O| __._. 92 | 72 May’33}____ 76 |  Registered_........___ 997|J J} ___. ----| 70 Apr’33/____|| 70 74ls 
KC FtS&M Ryrefg 40221996 AO} 56 Sale} 54% 5612] 39]| 31% 56!2] Debenture gold 48_______ 1934|M N| 821 Sale | 80g 8344] 127|] 60 84 
Certificates of deposit... _._- AO) 54 Sale| 5212 54 17|| 32 54 30-year deberture 48____- 1942/3 J) 72 75%4| 751g 7553} 28]) 64 7553 
Kan City Sou Ist gold 38__-1950|A O| 6553 Sale | 6553 67%s| 27|| @48  67i2] Ref & impt 434s ser A____2013|----| 6112 Sale | 60% 65 | 157|| 3413 65 
Ref & impt 56...____ Apr 1950\J J} 74 Sale| 71% 74 42|\| 47 74 Lake Shore coll gold 344s.1998|F Aj 7014 Sale | 70 71 96|| 60 73% 
Kansas City Term ist 4s_..1960|3 J] 907s Sale | 90 913g] 168}| 83 Q4lg 7 rien D Rabe giF A] _... 68 | 651g Nov’32/____]} .... ---- 
Kentucky Central gold 48_.1987/J J) 80 9112) 80 801s} 2|| 74% 82 Mich Cent coll gold S560..-1908 F Al 6912 Sale | 68 69%) 14 71 
Kentucky & Ind Term 4%s.1961/3 J} ___. 80 | 84 Aug’3l1/____]} -.-- ----] _ Registered__.._._____- SiF Al .... ----| 57  Apr'33j.._.|| 57 57 
OS ed ee 1961|3 J| 77 —---| 75 June’33j____|| 57 75 NY Chic & St Liste 4077221987 A O| 80 Sale| 80 80 8| 66 80 
eli et as, Ai | (a as Ta ae spare 5 4s series A--1974 A O| 4112 Sale | 38 4312} 109|)} 14 43!l2 
Ref 4s series C________ 1978|M $| 36% Sale| 331, 39 | 532|} 12 39 
Lake Erie & West 1st g 58_.1937|3 J} 70 Sale| 70 704) 23]) 58 704] 3-yr6% gold notes._____- 35|A O] 35 Sale| 2912 3712) 497 5lg 3712 
Pe | “Sapo. 1941\J J} ___._ 60 | 5812 5812 1i\| 55 58l2].N Y Connect Ist gu 4s A.1953|/F Aj 94 Sale | 93%, 94'3} 38) 87 97 
Lake Sh & Mich So g 3 148--1997 3 Di 77 78 '77 7814] 12) 71% 82 st guar “{ eee F Al 95 98 ! 9812 99%) 7!) 89 100 
Aone Te ae 1997|) D} ____ 74 1; 74 May’33|____]) 72l2 77 |N Y Erie lst ext gold 48..1947)/M N| 85 ----] 84 Apr’33)}_.__ 89 
Lehigh & N Y Ist gu g 48..1945|M 8| 65 Sale| 65 65 46 65 |N Y Greenw L gu g 58...1946|M N/} 60 68 | 6312 6312) 1/) 51% 632 
Leh Val Harbor Term gu 58 1954|F Aj __.. 79%] 83 Nov’32|____|] ---- ----|N Y & Harlem gold 3s__.2000|M N S475 ----| 84 Mar’33}___. 88 
Leh Val N Y Ist gu g 4%s_.1940|J J} 3612 79 | 71 May'’33}_...|| 59% 7114]N Y Lack & W ref 4s B_..1973|M N ----| 90 Nov’32)_.._j) -... .... 
Lehigh Val (Pa) cons g 46..2003|M Nj 48 Sale| 48 5Ole} 85i| 25 52 | NY & Lon ng Branch gen 48_.1941|M §& 6 =---] 76 76 76 
AR, ga io Renatigeniy 2 |. ee ov 44 3|| 28 44 |N Y & NE Bost Term 4s8_..1939/A O} -... ----| 9512 July’29)..__]) --.. -.-. 
General cons 448. -_---- 2003|M N} 5112 Sale| 5112 54 29]| 324 54 |NYNH&H n-c deb 4s___.1947|M S| _... 75 | 56 May’33)____ 5 656 
General cons 58. _.-.-..- 2003|M N} 60%, Sale | 597 62 241, 33 62 Non-conv debenture 3448.1947|M 8} 52 ----| 50 May’33).._.]| 44 650 
Leh V Term Ry Ist gug 58..1941|A O] 86 89 | 90 May’33]/____|| 90 94 Non-conv debenture 344s.1954|A O] 55 Sale| 5412 5712) 14]) 44 5712 
Lex & East Ist 50-yr 58 gu_1965 a O} 82 90 | 8912 8912 1|} 79 891g} Non-conv debenture 4e _1955|J J3| 60 65 | 631g 647%) 29]/) 45 647% 
Littie Miami gen 4s series A.1964)M NN} ____ _---] 91-2 May’32}____]] ---- ---- Non-conv debenture 48_..1956|M N| 6012 Sale | 6012 6312} 19]} 45 6312 
Long Dock consol g 68..-.- 1935,A ©} 93 100 | 921s May’33|_.._|| 901g 101 Conv debenture 3 }s-_---- 1958|3 J ae 55 18|} 43 55 
Long Island— Conv debenture 6s______- 1948/3 J} 8212 Sale| 815g 85 88} 57 85 
Genera! gold 4s__....__-- 1938/3 Dj} 97 9778] 96% 9778} 20]| O5lg 98% li RORY EMI ee J J . ----| 80 May’33/_.._]]/ 80 80 
Unified gold 48_________- 1949/M S} 90 9012] 88-, 907s] 50|] 87% 91 Collatera! trust 6a... ._- 1940/A O} 821, 85 | 821g 8212) 5) 59 83 
benture gold 5s. _____- 934/53 D/ 10112 Sale {100 10112} 17]) 97 10112 Debenture 4g__....____- 1957|M N| 54 Sale | 53ig 5812} 40]| 347% 58l2 
20-year p m deb 6e__...- 1937|M N| 96 Sale| 9312 97 40}; 90 100 lst & ref 434s ser of 1927_.1967|J D) 73 Sale| 72 75 92}} 45 75 
Guar ref gold 48__._.___- 1949/M S| 90 Sale| 88%, 907s} 85]| 791g 91!s| Harlem R & Pt Ches Ist 4s 1954|M N| 43 88 | 88 88 1}; 82% 90 
Louisiana & Ark ist 5e ser A- 1969 J J} 5212 Sale| 50 56 | 153 56 
Louis & Jeff Bdge Co gd g 48 1945|M S| 75%3 80 | 71 May’33|.___|| 70 76% NY OS W ret g 4s Juno... 1998 M $| 61 Sale| 607% 62 49]; 50lg 62 
Louisville & Nashvilie 5...1937|M N/ 101 ----}101 101 3|| 96%7r103 QUE OB nwotandeddnke 1955|J Dj} 5512 Sale | 53 56 | 75) 43 56 
Unified gold 4s.......... 1940|J J] 94 e| 92 94 67|| 811g 941g] N Y Providence & Boston 43 1942/A O| 70 87 | 85 Nov’32/.___}} -..- -.-- 
ee a J J}... _.--]| 82 Apr’33}____|| 77 85 | N Y & Putnam Ist con gu 4s.1993)/|A 0} 75 Sale| 68 75 21]) 64 75 
lst refund 5s series A_.2003|A O} 93 Sale| 91 931g} 36|| 6519 93ig|.N Y Susq & West Ist ref 66.1937|3 J] 511g 5414) 498, June’33/____|) 231g 49% 
lst & ref 5s series B____- 2003/A O| 83 8414] 847%, 8712] 31]} 63818 8712] 2d gold 4%s8_..........- 37\F Aj 38 4712] 33 June’33/____|/ 33 33 
lst & ref 4}4s series 6:2:-a008 3|A O| 79% Sale | 79%, 80 27|| 59% 80 General gold 58._.......- 940|F A| 4614 Sale | 42 4614 161g 46'4 
_ Sea ee aa 114A OC] .... 98 | 87 Ape’33}....) 8&7 & Terminal! Ist gold 56. -_.- 1943|M N| 615g ..--| 64 Jan’33/....]] 64 64 
Paducah & Mem Div tar 71988 F Al 55 ----| 56 Apr’33/___.]} 56 70 | NY WChes&B Istser14%s'46|J J} 52% Sale| 52 55 | 101/} 31 55 
St Louis Div 2d gold 3s__1980)|M 8} 56 ----| 55 55 43 55 
Mob & Montg Ist g 4%8.1945|M $| 8012 89 | 82 May’33/___.]} 82 85 | Nord Ry ext sink fund 6s 1950|A 0| 106 Sale |105 10612] 239]} 98% 110% 
South Ry joint Monon 48.1952/J J} 65 67 | 66 6712] 21] 40 6712] Norfolk South lst & ref A 58. 1961/F A os * 
Atl Knoxv & Cin Div 48.-1955|M N| 812 -.--| 831g 831s] || 75 831g] Norfolk & South Ist gold 56.1941/M.N/ 19 20 | 19% June’33/...-j| 6 19% 
Nort & West RR impté&ext 68 '34/F Aj 10212 ----|102i2 10212) 4/| 1O1lg 10413 
Mahon Coa! RR Ist 5e___-_- 1934/J 3] 100% Sale {100% 101%{ 2/) 95% 101%] N & W Ry Ist consg 4s_..1996/A ©] 9814 Sale | 9712 9894) 61]/ 87 100% 
Manila RR (South Lines) 48 1939|M N| 50 5514] 493%, Jan'33/_._.|| a4 53%)  Registered............ 1966/A O Sie 941g Jan’33/....|| 94g O4lg 
Oy OL “pepe galat: t-paleat 950M Ni 45 51 | 5ile Jan’33/___.]} 50. 6l'2] Div’ ist lien & gen g 4e..1944|J J “Q8ig Sale | 9814 99 34}| 931g 10113 
Manitoba 8 W Coloniza’n 56 1934)3 Dj 74 84 | 70 May’33/..-./| 70 751g] Pocah C & C joint 4s-.-.. 1941/3 D} 9612 98 | 96 97 | G)] 8Mlg 99l4 
Map G B & N W ist 3%s_.1941|3 J| 45 ----| 47 Feb’33/....|| 47 47 | North Cent gen & ref 5eA..1974/M S| 94 ----| 87 Aug’32/--..|) -... -... 
Mex Internat Ist 4s asstd___1977|M $| ___- i a” Ul ee Gen & ref 434s ser A____. 1974|M 8 cena} 85. Aug SS. c.58l ones ewes 
Michigan Centra! Detroit & Bay North Ohio lst guar g 58...1945|)A O "29 Sale | 22 30 25 17 
City Air Line 4s_...._- 1940/3 J) __.. ..--| 98 Aug’31]/_.._]} --.. -.-.] North Pacific prior lien 46..1997/Q J} 85 Sale |a84izg 8512) 201 73 «87's 
Jack Lans & Sag 3}4s....1951|M $} _... ----| 79 May 26]-.--|} ---- ---- ES RESTS EA Q 3} ---- 805s) 80 May’33/-...|| 745g 821: 
Ist gold 3}48_.--........ 1952|M Nj 82 Sale| 80 821g} 14 85 Gen lien ry & ld g $e_Jen 2047/Q F] 6014 Sale | 60 62 48 62 
Ref & impt 444s ser C_..1979|J J) 60 7412) 681g May’33/..--|| 61  68!2 Registered. _....-- ap 2047\Q F| _._.. ----| 55 Jan’33]....|| 661g 6519 
Mid of N J ist ext 5e_.___- 1940j|A O} 60 92 | 59 62 40 62 Ret & impt 4}<s series ate 3087 5S S73) 674 | 73 7512} 53]/| 60 75le 
Mil & Nor set ext 440 (S808) 2088 5 Dj 62 65 | 50 May’33j-.--/| 50 50 Ret & impt 6s series B_...2047|J 3) 84 Sale| 84 85 | 216]] 60 85l2 
Cons ext 4348 (1884)____- 1934/3 D| 47 60 | 70 Nov’30}----/} ---- --- Ret & impt 5s series C_...2047|J 3] 80 Sale| 7812 81 16]| 59% gl 
Mil Spar & N W ist - 4a. .1947|M s| 4712 50%] 48 50 B4i, 50" Ref & impt 5s series D....2047|J 3} 8014 Sale | 78% 80%) 25]) 56l4 80% 
Milw & State Line lst 3}48_1941/3 J} _... 598] 40 Jan’33)-.--|| 40 Nor Ry of Calif guar g 56...1938)A QO} -.-- ----] 9514 Oct’3l)/.--.]) .... ...- 
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4060 New York Bond Record Continued—Page 4 J 
Week's Range 
; eee NDS te 9 Benes or H Since 
dinsuiin 3x] Price ., ‘inte. «=| N Y¥ STOCK EXCHANGE 2 raw | Dee i 
N. Y. STOCK EXCHANGE § Friday tase ite 3 den: 1. Week Ended June 9 
" “Week Ended June 9. Ea] June 9. . Bia AstiLow = HighNo. ||Low = Hea 
oe ae lew ~~ re lots = Southern Ry Jst cons g 5s..1994/4 r 83 ite ... Aras hes 58lg 59 
ham Ist gu g 48...1948)3 J wowed ecco co-el | ROQUMIUS...-~-.2cc---0- ” 53i. 5lig 5914] 306|| 17 4 
Ses ier eet) "| se Me] ag’ we") pete oie a ek) hs zo, ta 
Ohio River RR ist ¢ Se... % pee 85 May’33|..-./| 70 85 eee: 1956|A O| 72 Sale| 71% 58! 
General gold Ss...-.----- 1937 “63° Sale | 913 93 6}; S84lg 9612] Devel & gen 648-------- 3 3| 58 74 58s May’33] --|| 40 8 
3D) 93 Sale s Mem Div Ist g 5s..-..--- 1996 21 3i| 36 62i2 
Orcishort Line let cons ¢ 6a.1976|3 3| 102 102%4/102 103 | 12/] 99° 105 is Div let g48.-.--1951|3 J| 62t2 Sale 6212 = Ss 
Ore Short Line let cons g 58.196 44 105%] 11|| 100 107 St Louis Div tet g 4s... -- MS$i 75 80 80 May’33|---- 
Guar stpd cons 58. .--... ny Mie By BES oes 8514] 169|| 75 89 Mobile @ Obiosoll tte .1938|M $| 50 Bale | 50 531s) 19|| 20 53% 
een ee Dhane Internat let ¢ 60..1986|3 3| 30 Sale| 24 30°] 6|| 18 30 
1 %| 76 Apr’33,----|| 731g 86% | Spokane In --1943|4 Dj ---. -...] 60 May 32|-.--/] -.-. -.-- 
P'id extended gold Se." ----1088) 3] 80 85'| 85 May'3al.---|| 76° 86 [Staten Inland Ry iat Ssg0.<194312 BD) ---. ---.] 60 May 32)--.-|| ---- ---- ; 
Paducah & Iils Ist ef g 4360.1955|3 J| 69 __-. 87 Sepy'a3 aed east eee pees, Pio oe 
Paris-Orleans RR ext 5 }48- .1968 4 . ef Sale _ ¥ May 33|----|} 36 46 | Tenn Cone tn Ge & ait, sida 1800 A QO} 997, ____| 9912 May’33]_-_- 96, 10's 
Paulista Ry ist ret sf 7e-.. 1942 82° 87%] 86 May 33|--.-|| 71 88 | Term Asan 1944|F A] 98 Sale| 98 100 | 2 2 1008 
Pa Ohio & Det ist & ref 448 A°77\A oO 1 1 971 44 95% 100 lst cons gold 56_......... 3 J 82 Sale| 80% 82 24 68 R44 
“conn tea & tls. 214 a ae Tecmtkann a Fein tiie i 1960 F Al 75% Sale| 76 79 | 36] 8 79 
iar May 11948|IM N| 96 97%| 97 SM sill Sate 100) | Tena Ht Ocen gold Se_....- ei B44 ee 85% 100 
da ter td doar 436s 1960|F A| 103 Sale |102 1039 Pr oa. gin Texas & Pac Ist gold apne = 2D 98 Sale os Maret the igi 
: 4% Bale | 85 Mar‘28cpon) Dec2000) Mar; ---. -__ "Sil “42ig 70 
Genera! 4 348 series A__..-. 1965|3 D a Sale | 94 96 | 97\| 78 97%] 2dinc5e(Mar 1977/4 O| 70 71 | 70 70 2 
series Gen & ref 5s series B__.__ Ol 
iaenr pada 630 Coil 1o36|F A 10312 — he te gy = attr Gen & ret benno o---- tks 2 ons oe 68 * 40 30 rt 40 ¥ 
be. 89% Sale Gen & ref 5s series D__-_- 331 || 60 61 
40-year secured gold 5s...1964|M N 78 Sale| 77% #79 | 157|)1 56 79 5iss A 1964|M $| 6212 81 | 61 May’33]---- 90 
Deb g 448. ---.-------. 197L/A O | 801 8212] 142|] 68 8512] Tex Pac-Mo Pac Ter 5 is J 3} 8612 93 | 90 May’33|-.-.|| 86 
Generel Sige ee D--.-.-2eEA og oe ote ” 2 6214 24 i 62% Tol a4 ee eS --ae A Ol 85. 89 85 May’33 sins 85 $5 
neome - Apr 9 Sale 78 g General gold 58__.....__. 1935 ? es 843g se 44 61 
Peoria & Pekia Ui Ist 840.1974] , 7612 >" 4 aatel = 28%, Sate Tol St L&W —r ee. ¢ 60% mt oe gue bs _---|] 100% 100% 
Pere Marquette ist ser A 56.1 1 5314] 25]) 28 541g] Tol gu 4 48 ser B-- oe pesados: 5 er FRR Berwyn 
' J} 535 ____| 4912 4 | > ee 1942 , 
Retna s.... ioso|m 8] 55° Gaie| 55° 57°] Tall 2s 151 | Toronto Ham & Butt iste 4s 1046|3 D| 56. 84 | 80 Fee e | 304l| 90% 100% 
og De 1943|M N Sale} 99 100 | 46]) 94 Union Pac ist RR & Id gr 481947|J J} 98% Sale | 98% 9 93% Ol 
eta | uae al am se | oe so; oo aa... J 3} .... 94 | 94 aay ““gall a7” 931s 
General  43¢0 aerioa G.1977 4 3] 8612 | 854 8544) 21) BI AR June 2008)M 8] 86% Sale | 86% 87%) 88) 278-03 
t {40 '37|3 3| 25 Sale| 24% 2512] 5 1967|J. J] 8812 Sale oO. Ball 95 105% 
Philippine Ry ist 30-yr 8 oi 2008/6 8] 100% 102 1109 101%) 58 269% 864 
' * See sib t-te la O| ‘99 100% apis 9034 3 “oa sents 1944 m8 96 “Ole 98t2 9812| 18 10013 
Series © 4340 guar=------1942|M N| 99 -"|°99% Feb's3]...-|| 90% 99% I ee ee i 
Series D 4s guar.....-...1945|MN| 94 97 | 95 Feb’33} - - -- 1955) F a 85 -.--- 85 85 311 85 85 
Series E 4348 guar gold__-1949|F A] 85 -...| 85!2 Oct’32)----|| ---- pr on = 4 & 4 | 22|| I% 4 
Beries F 40 guar gold.....1953)) Bi) 91 ----) 91% Dec'32/----|| -25- Vera Crus & P asst 43s. __-1933|J e185 May'33l...-|| 80. 92 
Series guar.........1957,MN| 91 _..-| 92 May’33|---- *| Virginia Midiand gen 58....1936|M.N| 85 95 y iz7i| 60 77 
Beries fH cone guar de_7._1960/F Al Sate 2277] So Maer asl 1] “Site Boia | Va & Southwest int ou ba. 7 A eg A 6615 
F 2 ---- "all 9412 9810] IstconsSe._.........___ 4 
Series I cons weet oi: -- eect 921 ~~~ 7] 95 95 il] 9412 98t2 Vin ae ins 47 1962|M N Sale | 95 96 99 . +H 
General M Generis An="c197018 D] 92 Sale | 90 92 28 762 92 Ist mtge 434s series B....1962/MN, 8512 -_..| 85 May’33/---- 
5 ser B..1975|A O} 92 e 1 7, 46|| 43 73 
gen yh Fe alle 7|J 3| 8712 Sale| 8612 8812] 50|\] 69 8812 Wabash RR st gold 6e_.-..1939 = ol or dare ol] 33 53 IP 
99%} 2d gold Ss--.-...-...... May’29}----]| ---- -=--- ‘ 
J 3} 9814 10014} 99% Mar’33/---.|] 9953 B registered 1939/J J} _... ____| 98! ie O71 
vues 360% Ps om... AO} ..-. ----/100 May’33}..--|] 100 102 Deb oa erie & term 48.1954/3 J) --.. 74 | 3712 at ~ oats 62% 
Pitts Sh & BF es oee-- 3\J 3) .... _...]/100 Mar’33|----|] 100 10012 Det & Chic Ext Ist 6s_..1941|J 3| 621, 981s] 62% Fe al ae oe 
Pites Va & Char Ist 4a.2.221943|M W| 65” 277_|'90 Nov's2 ““"j]] “30° “60 | Des Moines Div ist g 4e.-1939|5 J) -__- $5 15s MMarasl 2 l| 37% 37 
einen tno mebin esligas «oe Omaha Div lst ¢ 340. ---194114 22 *33 2 1 os 
Ist M 4} series B_..... 1 ig) 4411 30 60! ‘oledo c -- le Sale | 1412 1712} 60 
912 Sale | 59 601g 1975|M 8/ 1712 Sale 1 
rie Oe ag Atta 2) | os] > oe | aman oeieaie al dee aie | ice He) es | 
7 wats dowd sae “peed roe ri aR 1 
Providence Secur deb. 4a221987|™4 N| "35" 2277] 71% July's --“ll “36° 80°"| _Ret & gen e series D.---1980/A O37 Sele ie 8 OS iS 
ee i ee Washington Cent iar goid de 1948|Q Ml 22. 2221] 52 _Feb'33\-... a51% 52 
Moen het thence eee S| Sou Gee | som Soil Sal 78% 91° | Wooh Term lot eu Siee-.-isasl® Al 87° -2-- . eee---- 02's 95 
Gen é ref 4348 series A-.-1997|3 J| 87% —i os Sa oS is. bee hig. dD ES gh OP tee 70!2 
Gen & ret 44s series B...1997|3 J} 88 71413 Oct’30 ---- ---- | Western Maryland ist 4s...1952/4 ©) 68 76 77 | 45 52 78 
Rensselaer & Saratoga 68...1941|MN| -... -__. . Sept’32|----|| ---- ----|__ 1st & ref 534s series A____1977 % 31 102 Gale 102-102 5 99% 10212 
Rich & Merch ist g 4s. ___- 1948|MN/ 32 38 7 May'33 “27]| “87% D7 West NY & Pa lst ¢ 68_..-1937|4 O| 8212 85 °| 85 May'33\_-_.|| 79% 85% 
Richm Term Ry ist gu 58..1952|/3 J| -... 99 = 2 es "ell 63° 69 General gold 48___....... 1943 ma Bl 30. Bale 3712 42 | 123|| 20ig 42 
Grande Junc Ist gu 58..1939|J D) 63% _...| 6 , -- -.-. | Western Pac ist 5s ser A_..1946 8 23|| 67 78% 
Rio Grande Sou Ist gold 48.1949|J J} .... ..-.| 1 Dec’32 ea Sry ---- | West Shore Ist 4s guar---._- 2361/3 J} 7753 .y id Maras |] 646 74 
Guar 4s (Jan 1922 coupon) *40/J J) -... 2 | 7lz Apr’28|/---- “36 71 RECS 2361/3 J) 69 761 80 8|| 65 80 
ort pe AB ae a ee ee SE SL Beet sheen A.1900M 8] 78 85 | Hes OO) Fl 621, $0 
Ist con & coll trust 4s A_.1 28 | 157|| 181g 82!2] Refunding 5s series B_.-.. M $| 8212 Sale| 8212 8312] 30 2 
RI Ark & Louts Ist 4448...1934|M 8} 21 Sale | 20% May'33 355g 511g} RR Ist consol 4s..__.._. 1949 3 DI 38 2 42 | 35% 45 35|| 18% 45 
Rut-Canada Ist gu g 48____- 1949)J 3} 44 5612) 50 “ys | all 39° 65 | Wilk & East lst gug be__._- os Bl at Ge Sim Ocrsil....l] -s-- | <--- 
Rutland Ist con 4%s__.___ 1941)J J} 55 5612) 55 Will & 8 F ist gold 58_____. 1938 81%  81%|  2|| 76% 90 
ineton-Bale is-21960|3 3] 81% Sale : 
St Jos & Grand Isl Ist 4a...1947/3 3] 91 90 | 84, June’33/-...|| 70, 90. | Winston So-yr ist gen 4e.21940|3. 3] 17. Sale | 17 _— = o" 1s 
---1996|5 J] 6712 72 | 64% 64%) 1) 64% 64% & Dul div & term ist 4s'36|MN| 13% Sale| 13 ~ 
“aoe eilien AO} .... 70 | 68 68 ae S lek Conn East lst 4348.-1943|3 J] 45° --.-| 8514 Sene'ai|..--|| ---- - 
St Louls Iron Mt & Southera— ‘ ‘ ° 
-.--1933/M N 2 INDUSTRIALS. . 
gt L Pror a N'W iat gu se-ioaal J] st 100 | 35" ss |e 787 21 | Abitibi Power & Paper ist 681953|3 D| —* . . 
ea hy ee ie Oe Oe Abraham & Straus deb5}40.1043| 4) go | gl 0 v2 
ososace <--- a ln. « nih bee cineaeie 
Prior lien be series Bon = 1060|3" "3 A 9 A a, I ae oe ed Ee 03 : 
Certi o-|---- 2 8 e 8... 1 
Con M 43eneries An i07A|M6| 18% Sale’| 17°  20%| 403|| 6% 20% Albany Perfor Wrap Pap 63.1048] O|- 42 Sale | 40 Site] 3eei| 2518 612 
“Certife of aeposit stamped. wat ool i ss 49° 35 | allegnay Corp coll tr .-< rf) Ss Set eM S7ic| 416l| @l9ls 5712 
bond ctfs.1989 e ll & conv 58.._-.....- 29 
“s M anine’t thee came cor” 1989|J 3) 4212 Sale| 41% 4212) 11 ae% = Coll & conv  egerepge: 1950/A O} 2612 Sale | 2312 >. = 65 857% 
Sen ben tee ees fo oe, See ea et Seitl aute-Cnmeme Boar ab ba sae7e | So. oake — a seo 
Gen & ret g 5s ser A_.._- 990|\J J] 34% Sale | 345 3612 “| Alpine-Montan Steel ist 78.1955|M S| 531, Sale me 
2 
St Paul & KC Sh L 1st 4140.1041/F A} -... 46 | 46% 401s] 31] @28 4912] Sug conv deb 6s.1935/F A] 70% 73 | 70 | 7012} 3 ‘ 
eS eee omg e_-tee 7) 75 78 8 | TS Siig | Ammar Bene Gus cons Ox Oo.t00e? 4 al cate 93 | sil 70% 93 
St Paul E Gr Trk ist 4%8.1947| J| 45 50 | 50 50 1 89 9912] Amer Cyanamid deb 56....1942|A ©] 8712 94% .. 787|| 2353 5812 
St Paul Minn & Man con 4s. sess 4 ; gots ~—s ore Sore = 89 991] Am & Foreign Few Gob 60...2088 ql . oat — obi 69141 1il| 62 72, 
oem co aad Aa---100)} 3] How Bale | Bre Boul a77| iu ou | Americas Chen coy Syfa-iguglia S| 52" sale | $0 a.| 14 AB 
coscee e nv 8 1 
Mont ext lst goid 40-----1087/3 D| 79° 86 | 79° 2 '| ll 75 Fai, | Amer Mach & Py e160. -1939/A O| 1031: 105 (105 105 <o| 103° 105%. 
Pacific ext gu 48 (sterling).1940)3 J) _... 74 | 7412 7412] 5 = 101 S| Amer Meta! 54% notes....1934)A O} 87%, Sale | 86 =F 116|] 78 98% 
oa Arrumievess.soesl. a] orcas | on | roel oe amalAme'bas Rarseear me ails 9] Sou Sn [see feel Ha Be 
Sob Preteens sta IRR, | oh Sa $8 00s] 8] gk Ga) ARE Sa Rees desln a 1984 Gotta, H0b| 3 an 1h 
58.1942|M 8512 9454 AY 33) --- - 1 
Sev Fla & West ins os. == 1984 n S 9812 109 ses oe. 2]; 94 100 , 3 102% Bale e101 103 169 , a or 
* Ist gold S6------........ i; ++ ““"3i1 “90 os J Ay Sal 106%, 10812} 74]| 99 108!2 
V & NE tei gu da. holm | 92 9612) 91 4 J 2] 107% Bale |a106% 10! 1g 107! 
Seaboard Air Line ist ¢ 45..1950/A O ° pd = : benture 58 F A! 101% Sale 101 = = = 2 62° 
Gold 4 stamped - - . . - . .. a. . 3 161 7 19 | 1612 ; 1612} 4 3 161,]Am Type Found oe at 1934 ola > os sale’ o2 : 94%} 60]| 74!g 9653 
Pah anaes —y - FA 412 Sale 35g a Ale 19 12 Ale —— p dew oe Ni 2 lags 1975|MN| 80 Sale| 765s 81 21|} 49 81 
Sie oe 1959/A O * R 
Certificates of deposit--....|..-- oe Se et oe | a ae nes een Gomer ton g 68..1947|3 J| a44 Sale| 39 45 | 19 a 45 
Cariliede a Gade Le] hae] cel ca Be Bell Ansty Cutinan Blteaee Ven teenie 39] “lots Gabe | “0 r33|..- |] go. 85 
"Certificates of deposit .___..|..-- 8% Sale| 8 as 4 Sie Bridge & Ter 68.1964(M S| | 85 Ape'33)-.--|| $2 os 
sboard All Fla teteueeAisas| | ; Armour & Co of Del 6340,--1948]3 3| 86% Sale| 85 Stil Oall Tits 87% 
eavGertifieates of depot--.---|A ©] 6 Sale| Si 64{ 27 1 6% Armstrong Cork conv deb 6a-1940|3, D| S275 Sale | 757 85) Dal] 05 103% 
Series Bence cen ans 1088 6 | Associated On 6% § notes..1935|M $| 103 Sale |103, 103 2]] 00's 103% 
‘Nosnensguetn mee a| ove <.-| ape ona] oe -./Ainaicehe starr eae 9) ao oes eal Be 
nn ke Mo Die cote a8 6 80...10SSF Bi 98's ..-2) O84 OCk8S).W--f ae oon | AS ee Mr Be oi 1980) | ee ee ee ee ee Se 
Gen cons guar 50-year 68.1963|A 0] 83 88 | 834  834| 1 ae eee eee cn oene--sare, ot “Sols ee 02, | 2|| 79% 95. 
wae hen (Onamem Lines a GeTriee 1 Grit oats | ori, Soil seal] 83. fo |mesnvian Pecrquee dav 60a. mos Foot eee’ ee ee 
Ist 4348 (Oregon Lines) A 19 2 Sale 88 3|| 67% 88 | Belding-Heminway 66----- 5 5 105%|104 105 | 32\} lol 111 
20-year conv 58..-....--- 1934)3 Di 86 Sale| 86 12} 150]| 381g 59%] Bell Telep of Pa 5s series B__1948)3 10 +4 106%| 49|| 100%, 111% 
----1968|M S| 567 Sale | 56 5912 [el wana. 1960|A ©} 1061s Sale |1 8 
Sateen lien melee 6) bel ie il anecttment cea tees © eek sale lees SAN) al Te 
San Frau Term at 40-7721980/8.O| Siig sale | 96. site| -43i| a7om ~ Big Fe 1960/F Al 394 Sale| 35 44. | 63|] 35 Ome 
80 Pac of Cal Ist con gu g 58 1937|M N| 99 ___.| 9714 Apr’33|-...|| 97ig 10 Deccere os..... ..... 55|A O| 36 Sale 36 os oe = Gt 
So Pac Coast ae PAS G.-Y O] cece, wecel BO  - PARDO W uth cece 179 | Berlin Elec Ei & Underg 6 4s 1986 56|A O}| 33 Sale , 8 soll 71 93 
So Pac RR Ist ref 48...___- bared A dle my ae ty EB  -~ 94% Datel 150l| 79  Od% 
Stamped (Federal tax).--1955)3 J) .... _...| 9212 May’30|....|| -... -.--- 30-year p m & impt sf 58.1936|J 3) 9512 Sale 8 2 
r Cash sales, a Deferred delivery * Look under list of Matured Bonds on oage 4052. —_l 
——— a 
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N. ¥. STOCK EXCHANGE 
Week Ended June 9. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended June 9. 


woes | 





Bing & Bing deb 6 Ks 
Botany Cons Mills 6 48 - - ..1934 


1950} 


>>es 





Certificates of deposit 
Bowman-Bilt Hotels Ist 7s_ . 1934 
Stmp as to pay of $435 pt red__ 

B’way & 7th od | 1st cons 5s. 1 


By-Prod Coke ist 54s A...1945 
Cal G & E Corp unf & re 15s_ 1937 
deb 5s 1940 


Debentu 
Octemivas | Ry P&L ist4s 1957 
conv g 5s 1942 


Commercial Credit s f 68 A_.1934 
Coll tr sf 54% notes____1935 
Comm’! Invest Tr deb 5 4s_1949 


Duquesne Light lst 4s Avg “1907 
lst M g 44s series B___ 71957 


East Cuba Sug 15-yr sf g 7 4s °37 
Ed El Il! Bklyn lst cons 4s8__ 1939 
Ed Elec (N Y) Ist cons g &s_ 1995 
E! Pow Corp (Germany) 6 }é» '50 

lst sinking fund 6 s-__..1953 
Ernesto Breda Co ist M 7s8__1954 

With stock purchase warrants. 


Federal Light & Tr Ist 5s___1942 
Ist lien 8 f 58 stamped____1942 
Ist lien 6s stamped 1942 
30-year deb 6s series B___1954 

Federated Metals s f 7s. ___1939 

Fiat deb sft g 7s 


Framerican Ind Dev 20-yr7 3’ 42 
Francisco Sug ist s f 7 }4s___1942 


Gannett Co deb 6s ser A__.1943 
Gas & El of Berg Co cons g 5610/4 
Gelsenkirchen Mintng 6s_ __ . 1934 
Gen Amer Investors deb 5s A1952 
Gen Baking deb s f 54s____1940 
Gen Cable Ist sf 54s A____1947 
Gen Electric deb g 3s-__ __1942 
Gen Elec (Germany) 7s Jan 15°45 

8 f deb 6 Ks 1940 


pe 
Goodrich (B F) Co Ist 6 s_ 1947 
Conv deb 6s 1945 
Goodyear Tire & Rubb Ist 561957 
Gotham Silk Hosiery deb 6s. 1936 
Gould Coupler lst « f 6s____1940 
Gt Cons E! Pow (Japan) 7s8_-. oo 


A 
J 
M 
F 
M 
8) 
mM 
J 
Fe 
A 
J 
A 
p ] 
J 
J 
F 
F 
M 
A 
5] 
J 
A 
M 
35/5 
F 
J 
5 
, 
J 
J 
F 
5] 
5 ] 
J 
M 
5 
5 ] 
F 
M 
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Gulf States Steel deb B340.221942 
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92 Sale 
10214 Sale 
* 
4812 Sale 
64 Sale 
+ Sale 


3 

43 2 

62 Sale 
41 Sale 
86 Sale 
85 Sale 
841, Sale 
911g 92 
10014 10312 


1 Sale |1 
Sots Sake 0eN 


97%, 
100 Sale 
1061g 10778 
95 99 


10034 10212)101 June’33 
10353 


10253 10314 
691g 74% 
52 Sale 


70 873 

10212 103%, 

9914 Sale 

7812 Sale 

6412 Sale 
* 


10414 104% 


11012 120 
36 Sale 
355g Sale 
73% 79 
68 75 
68 75 
721g 78 
625g Sale 


95%, 982 
9912 Sale 
* 


97 Sale 
47 53 


6812 Sale 
103 104% 
52 Sale 
83 85 

100 100% 
71lg Sale 
1007g 10134 
34 Sale 
3214 Sale 
a2¥ig Sale 
1025g Sale 
81 85 

70 76 

7 


6 Bale 

cose ae 

9014, Sale 

6912 Sale 

87%, Sale 

85 Sale 
” 


66 Sale 
59%, Sale 
75 Bale 


1412 15 
412 May’33 
812 9 
7% 81g 

7214 May’33 

1043g 10512 

104ig 10553 

9014 91 

60 May’33 


107 107% 
1123g May’33 
158 Feb’33 
101 10112 
103%, 104 
1014 
4912 
30 
42 
661g 747, 
1037 
8412 


47 
63 
9533 
38 


9614 
Apr’33 


62 


9 

101%, 7102% 
0014 
74 
497 
701g 

1)212 
98 
775g 

a6btle 

* 

104. 104% 
9712 99 
99 90 
9912May’ Th 
91lig 913 
91 
9934 
98 
993g 
917% 
v8 
891, 

73 7312 

75 May’33 

701g 721g 
7104 


102 
102 103 


” 

10114 
110 May’33 
36 40 
355g 3912 
77 May’33 


70 70 


101 


991g 


9912 
501g 


6912 
103 
53 
85 
1001g 100% 
67%, 7212 
99 May’33 
34 35 
313g 3214 
az9lg 3034 
1025g 10353 
84 May’33 
74 7612 
” 


4le 6 
a4l%, 45 

88 9012 
6812 70% 
8614 87% 
82 85 

- 

66 67 
54 5934 
74 75 


9212 May’33 
985s 


97 
49 


66 
103 

5012 

83 





50 Nov’32}_ 
81 





4812) 
9 | 29 

















93 105 
977gr107% 
avs 105'2 | Interboro Ra 


5 
19 
37 


6712 


3314 
6412 
747g 


100 106% 


62% 
asi 
a83 

14 


102 
100 
50 


701 3 
26 


631, 
97 


* 
25 
27 
90 
38 


a32 
io1 
2 
66 
681, 
6612 
84 
9712 


z 


O5% 
104 

97 

95 


3012 

6ig 
arin 
93° 


103 
50 
76 
97 


86 
9412 
96 


127, 
2412 
108 
107 
75 
96 
54 
9434 
1057 


4812 

69 
100 

38 


Hackensack Water Ist 4s_..1952 
Lines -1939 





Amer 6s ( 
Houston Oil sink fund Sis. -1940 
Hudson Co Gas 1 


Int Cemert conv deb 5s....1948 

Internat Hydro El deb 6s. ..1944 

Inter Merc Marine s f 6s. ...1941 

Internat Paper 5s ser A & B.1947 
Ref s f 6s series A 


lst M 4 


8. 
Karstadt (Rudolph) Ist eet t 
Keith (B. F.) Corp. ist 68-_..1946 
Kelly-Springfield Tire 


463%, | Keystone Telep Co 


63 
45 
8 
89 
877g 


2100 


106 
some 
lon 
1081, 
10112 
1012 
66 
23!g 
107% 


101% 
10512 


59% 
75 


= + ong 4 EI L ei P 58. .1937 
1997 


hase money 68 
93g mings Ocunty Biny Ist g 48. .1949 


ae aedan ieee 54 


%s 
Kinney (GR) & Co7%% 
Kresge Found’n Coll tr 68_. 1936 
Kreuger & Toll — A ctfs “— 


Lackawanna Steel ist 56 A... 1950 
Laclede G-L ref & ext 5s_...1934 
Coll & ref 5 }4s series C_..1953 
Coll & ref 5 }4s series D._.1960 
Lautaro Nitrate Co Ltd 6s8__1954 
Lehigh C & Nav sf 44s A_.1954 
Cons sink fund 4 4s ser C_1954 
Valley Coal ist 5s_..1934 

ft 5s 1944 


Louisville Gas & El (Ky) 58. 1962 
Austria Hydro E) P 


McCrory Stores Corp deb 5 4s’41 

McKesson & Robbins deb 5 }s’50 

Manati Sugar Ist s f 7 }4s___1942 
Certificates of de it 


4s 2013 
Manila Elec RR & Lt sf 5s. “1953 
Mfrs Tr Co ctfs of partic in 

AINamm & Son Ist 66-..1943 
Marion Steam Shovel g f 6s. . 1947 
Market St Ry 7s ser A_ April 1940 
Mead Corp Ist 6s with warr.1945 
Meridionale Elec lst 78 A. ..1957 
Metr Ed ist & ref 5s ser C..1953 

lst g 448 series D 1968 
Metrop Wat Sew & Dr 5 4s. 1950 
Met West Side El (Chic) 4s8_.1938 
Miag Mill Mach Ist 6 f 78_..1956 
Midvale St & O coll tr a f 5s 1936 
Milw El Ry & Lt lst 58 waned 

lst mtge 5s 
Montana Power iat ba A=“ 148 

Deb 56 series A 
Montecatini Min «& yo a 

Deb g 7s 
Montreal! Tram Ist & ref 56. _1941 

Gen & ref s f 5s series A_.1955 


1 
Gas lst gu g 56.1947 
Mut Un Tel gtd 68 ext at 5% 1941 


Namm (A I) & Son._See Mfrs Tr 
Nassau Elec gu g 4s apt... 1 
Nat Acme Ist 6 f 66 
Nat Dairy Prod deb Sizer 77 ieee 
Nat Steel let coll 56 1956 
Newark Consol Gas cons 58.1948 
Newberry (JJ) Co54% notes "40 
New Eng Tel & Te) 58 A_._.1952 
let g 4348 series B 1961 
N J Pow & Light ist 4}4s_..1960 
New Or! Pub Serv ist 5s A_- 


48 
Purchase money gold 4s_.1949 
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64 Sale 
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12014 126 
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101%, 106 
110 114 
76 87 
731g Sale 


1314 Sale 


4 


Mm 
A 
F 
F 
J 
J 
3 
F 


ZPOTO.OUP PPP PUK ePrPOD mw DOuuerPOOumOaZ0ru OCOUPuUumMKUOOZZ Z 


oZO > 2 


>! > 
' 
‘ 


25 

36 ©Sale 
36 

25% 31 

7314 87% 


63 = 664g 
50 Sale 
70 


73 
5712 Sale 


1011g 1047s 
84 Sale 
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a9712 Sale 
8612 88 
69 73 


ZZGOu0C00Oea Suntan rOme0Zu00 
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O} 105% Sale 
©} 105% Sale 
D/al07!2 Sale 


Low 
96 
30 


Hitoh 
96 
331g 


91 1112 


2214 
233, 2312 
6312 66 
4234 
103%, 
103 


104%, 

10212 

3014 

9612 

85lg 

86 

5712 
« 

22 May’33 
* 


6234 6419} 
8 


10112 
10112 
86 


4534 46 7 
24 sae. 4 33}.... 





2 
11412 Mar’33 
70 75 
70 a7312 
1slg 


95 
9083 
66 
65 
11% 
8712 
7 88 

9973 May’33 

55 55 

32 43 

30 4219) 

31 41 

70 72% 

12453 125% 

109% 

77 

8434 

110%, 

9912 

100! 


48 June’33 


46 
55 


29 


38 
4812 

” 
25 





25 2712 
36 
35 


31 


62 
4912 54 
70 7112 
53 58 

a101% 103 
82 84 
78 82 

75 77 
1812 May’33 
34%, May’33 

95 

7814 

76% 


a83 
6412 
9814 


62 


6112 


9712 
854 8712 
6912 269% 
6853 Feb'33 
57% May’33 
66%4 on * 33 


85 

40%, Dec’32 
83 85 
99% 99% 
85 May’33 


58 5878 
6114 May’ oS 
8612 8y! 
8812 

104 

a78 


y 
893, Mar’33}..-- 








A| 100% Sale 





100% 


No. 
6 
74 


5 
6 


75 
601 


Low Hwa 





58 
148 
23 


92%, 
29 «61 


39 87212 
18 a24lg 
lll, 
2214 
2312 
38 70 
271, 


45 
10133 10814 
100%3 104 


10053 107% 
95 10312 
26% 
955s 
66 
65 
47 

* 
14 


52 
32 


102 11012 
48 8413 
78ig Ol, 

@1021g 114 

90 10012 

9414 10612 


42 53 


21 62 
ns 


29 

2712 
41 
35 
31% 
89% 


1017 112% 
's 
a93lg 103 








r Cash sales. 


@ Deferred delivery. 














® Look under list of Matured Bends on pace 4062. z Holland-Amer. Line 6s 1947 Sold op May 3 at 20 1O wh’ 
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BONDS = Price Week's Range BONDS Price Week's Range | 

N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 

Week Ended June 9. aj} June 9. Last Sale. Jan. 1. Week Ended June 9. n June 9. Last Sale. Jan. 1. | 

Bia a Low Htgh| Né.'\\Low Ht ss Fay => Htgh ar Low -_ ¢3 
NY LE& W Coal & RR5%s'42|M N| ---- 75 May'’33|_..-|| 75 75 | Southern Colo Power 6s A_.1947|J 3 714) 74 75 59 1 
NY By AS ag dy 3} ---- 95 |100 June’31)_.--j| ..-. -.-- | Stand Oll of N J deb 5e Dec 15°46|/F Aj 10412 Sale |10312 10412] 199]} 100 105 
N Y¥ Rys Corp inc 6e...Jan 1965| Apr} 4% Sale| 3% 4%] 148 5s 5 | Stand Oll of N Y deb 4%s__1951|J D| 99's Sale| 97% 99%5| 162// 8814 100 

Prior lien 68 series A_...- 1 3 Ji 54 659 | 58 May’33}_.-.-|| 32 60 | Stevens Hotel Ist 68 series A_1945 . ° ° 
N Y & Richm Gas ist 68 A_.1951|M N| 100 101 {100 May’33}_.-.- 98% 1051, | Studebaker Corp 6% z J Di 38 Sale| 3712 4314] 321 20%, 441g 
N Y State Rys Ist cons 4 4s A 62 Syracuse Ltg Co ist g 58__.1951|3 D/ 106 110 /|106 106 11]; 103 110 

of deposit.....- M | 2% A4lgi 212 June’33]_--.- 1 212 | Tenp Coal Iron & RR gen 56.1951/J J} 100%, _...;100 May’33}_--- 97 104% 
60-yr Ist cons 6 4s ser B. .1962 Tenn Copp & Chem deb 6s B 1944/1 8; 76 Sale| 75 76 2 50 76 
cates of deposit. -_--- ~2- 3 -| 11g Apr’33}---- lig _ 112] Tenn Elec Pow Ist 68._.-_- 7|3 Dj 80 Sale| 79 8034) 76]| 72 100% 
N Y Steam 6s ser A___._._- 1947|M Ni 106%g 10712'105%, 106% 3}| 98 109 | Texas Corp conv deb 58....1944|A 0} 9112 Sale |a9114 9212] 383 774 «93 ! 
mortgage 56....--.--- 1951|M N| 100%, Sale {100% 101 31 90 10412] Third Ave Ry Ist ref 4s_____ 1960/53 Jj 515s Sale | 49 52 123 36 52 

So ane sR aera 1956|M NM} 100 Sale| 98% 100 21)} 90 104 Adj ine 5s tax-ex N Y_Jan 1960|A O| 29 Sale| 29 3044) 289]| 2053 3112 
N Y Telep ist & gen 8 f 4s. 1930 MW 1031g Sale |1031g 104 932]; 9812 106 | Third Ave RR Ist g 5s_____- 1937|3 3| 87% 89 | 88% 89 11}; 83 90 < 
N Y Trap Rock Ist 6s. -._-. 6\J Di 6112 Sale| 54 63 91 38% 63 Prods (N J) 64%s_.2022;|M N| 9814 Sale | 9614 9812) 274 89 102 
Niag Lock & O Pow Ist 56 A- peta A O} 100 100%) 997g 100%) 13)] 94% 105 | Toho Elec Power list 78..1955|M S|} 66g -...| 63 June’33/_._-|} 41 63 
Niagara Share deb 5%s___.1950/M N| 6212 Sale | 5912 64 79\| 563 72 | Tokyo Elec Light Co Ltd— 

Norddeutsche Lioyd 20-yr 8 f69'47|M N| 397% Sale | 37 42 | 239]) 281g 60 lst 66 dollar series___.__- 1953\3 Dj 60 Sale| 5612 61%) 118]} 30 61% i 
Nor Amer Cem deb 6s A_.1940|M $| a23 Sale |a21 a23\4] 12|| 101g 26!g} Trenton G & El ist g 58___.1949|M_ S/ 103 Sale |103 103 5}| 10212 10614 i 
North Amer Co deb 58.____ 1961\F Al 83 Sale| 79% 83 70|| 60 89 | Truax-Traer Coal conv 64%8.1943|MN/ 38 Sale |a29 38 19]| 151g 38 

No Am Edison deb 56 ser A.1957|M S| 721, 77 |a74 a74 7|| 64 87 | Trumbull Steel ists f6s_.._.1940;/MN| 79 7912) 75l2 7912} 12|| 391g 79l2 j 

Deb 54s ser B.__Aug 15 1963/F A] 79 Sale| 78 79 | 541) 61% 89% | Twenty-third St Ry ref 56_.1962|3 J} 20 ----| 15 May’33)_.--|| 15 15 

Deb 5s series C__.Nov 15 1969|MN| 74 Sale | 73% 7434) 30)} 57 84% | Tyrol Hydro-Elec Pow 7 }48.1955|M Nj -.-- 60 | 60 60 4)| 65 6312 
Nor Ohio Trac & Light 68..1947|M S| 961s 9953! 98 9812, 19]) 88 107% Guar sec sf 78....._.___- 1952|/F A Sale | 57 58's 4) 50 62% 
Nor States Pow 25-yr 58 A_.1941/A O| 99%, Sale | 987, 100 53 901g 104%, 

ist & ref 5-yr 6s ser B___.1941)/A O}] 104 Sale |10312 104 25|| 98 10612] Ujigawa Elec Power sf 7s_..1945|M S| 6614 Sale |a64 6614) 22] 3712 661% 
North W T ist fd g4%sgtd_1934|3 Jj 8912 100%) 93 May’33}----|| 86 93 | Union Elec Lt & Pr (Mo) — ’ 
Norweg Hydro-E! Nit 54s_.1957|M N| 80 Sale 81 49]; 63% 81 Gen mtge gold 58________ 1957\|A O| 103 Sale |100!2 103 77\| 94 10412 { 

UnEL& P (Ill) lstg5%sA1954\3 J) 102 103%) 102 103 16|| 100 105 
Ohio Public Service 74s A_.1946|A 0] 96 Sale | 96 961g 6}; 90 105 | Union Elev Ry (Chic) 58....1945|A 0} 25 29 | 20 May’33)-_--- 20 

lst & ref 7s series B__.___ 1947\|F Aj) 94 Sale| 93 94 10 86 104 | Union Oil 30-yr 68 A__May 1942/F Aj 104 Sale |103!2 104%4) 36 993%, 105%, 
Old Ben Coal Ist 6¢_._..._- 1944|/F A} 31 Sale| 20 31 19/} 14 31 Ist jot ten sf 58 ser C___Feb 1935|A O} 1001s Sale |100!g 100! 2|| 9812 100% 
Ontario Power N F ist 58_.1943/F Aj 95 96 | 94 96 6)| 93!g 101% Deb 5e with warr.___Apr 1945|J Dj) @91!s Sale | 8912 9212} 551} 75 92% 

o Transm lst 58.1945|M Nj 93 Sale | 93 93 1 897g 10014 | United Biscuit of Am deb 68.1942|/M NM} 100!2 10112)100%4, = 101 17 951g 101 
Osio Gas & El Wks extl 58_.1963|M S| 79 Sale| 79 79 4|| 64 79 | United Drug Co (Del) 58...1953\M 8} 7014 6912 7012} 238)| 43 Tlie 
Otis Steel ist M 6s ser A._.1941/M S| 4012 Sale | 33!2 41 190 91g 41 United Rys St L ist g 48__..1934|J J3| 1412 20 15 May’33}/-.-.-- 14 22% 
Owens-Ili Glass s f g 5s._._- 1939}5 J} 101!g 10112/10114 10112] 15)| 99 103 | US Rubber Ist & ref 5eserA1947\3 J| 64%, Sale | 64 6812} 203 291, 6812 
Pacific Coust Co Ist g 56....1946)3 Dj 3312 --_.| 3212 June’33}-_--- 23 34 | United SS Co 15-year 68___.1937|M Nj 83 8812} 81 May’33)-_--- 75 88 
Pacific Gas & Elgen & ref 56 A °42/|5 3] 1041g Sale {10314 104!4) 124 Ht 106% | Up Steel Works Corp 648 A_1951|3 D| 29 Sale |a2612 33%) 20)| 2612 60% 
Pac Pub Serv 5% notes....1936)M 8] 7412 75 | 63 70 17 8812 Sec s f 64s series C______ 1951\3 Dj 271g Sale |a29 3212} 10)| 251g 60 
Pacific Tel & Tel Ist 56_._..1937/4 Jj 104!2 1051g/1041, 1051s) 43 101. 107% Sink fund deb 6s ser A_.1947'J 3) 28 Sale! 26 2912 56| 25 69! 

Ref mtge 58 series A____- 1952;|M N/ 104 e}103144 104 26|| 10014 10844 | United Steel Wks of Burbac 
Pan-Am PetCo(of Cal)conv 68’40|J DO * . . 7 Esch-Dudelange s f 78___.1951|A O} 97% 100 | 97%, 97%) 1|| 93% 995, 

Certificut<s of deposit......_- ----| 35 37%] 36% 37 8|| 25 38%] Universal Pipe & Rad de 1936\J Di 29 Sale| 15% 29 291} 10 29 
Paramount-B’way ist 5%s..1951|3 Jj 35 Sale| 35 37 25|| 25 37%] Unterelbe Power & Light 68.1953|A O| 30 Sale 3612) 18 30 486 6612 

of deposit. ......- wn--| ---- ----]| ---- ----]----|] ---- ----] Utah Lt & Trac Ist & ref 58_1944/A 0} 71 Sale 71 30}| 52t2 72% 
Paramount-Fam’'s-Lasky 68.1947|J Dj) 15 Sale| 14 17 163 412 17 | Utah Power & Light Ist 58_.1944/F A] 75 Sale| 73 77 48 571g 77 
of deposit......--!- ee ee ee eT 15 14]| 101g 15 | Utica Elec L & P istsfg 58.1950|3 J! 102% --..|100 May’33i----|| 100 105 

Paramount Pubitx Core 5448 1950|/F Aj 15%, Sale , 14 17 | 204 5% 17 4 Utica Gas & Elec ref & ext 5a 1957|J_ 3) 10412 105 |100!2 May’33,---_- 991g 10814 

Certificates of deposit......-. ----| 147% Sale | 147% 15 2 7ig 15 | Util Power & Light 5%s_...1947|3 D| 40 Sale| 32% 41 | 202 13ig 41 
Park-Lex Ist leasehold ‘iss 1953 Deb 5s with warrants_...1959|/F A| 357% Sale| 29 37 | 889 12 37 

Certificates of deposit... ----- acount BAtg 13 1 10 10 2}; @ 18 Deb 5s without warr_..1959|F A} 26 ----| 18 18 2|| 1453 18 
Parmelee Trans deb 68. - --- 944/A | 2412 Sale | 2312 2412 8 25 
Pat & Passaic G & El cons 58 1949|M 8| 103 10412104 May’33;.---|| 101 10614} Vanadium Corp of Am conv 58°41|A O} 6914 Sale | 671s a7112} 68]| 34% 71le 
Pathe Exch deb 7s with warr 1937|M_ Ni) 75 77 | 75lg 77 26|| 4712 78 | Vertientes Sugar Ist ref 78.1942 
Pa Co gu 3s coll tr A reg_.1937|M $| 88'4 91%) 87 Nov’3l1]_---]| ---- ---- Certificates of deposit._....-- ----| 1512 Sale| 11 1512} 32 Ilg 15le 

Guar 3s coll trust ser B.1941)}F Aj 75 ----| 7514 May’33|--.--|| 75 78 | Victor Fuel Istsf5e__._____ 1953/J 11 =: 141g] 1012 Mar’33/__--|| 101g 14 

Guar 3 \s trust ctfs C_._..1942|J D] 73 -...| 73 May’33]_-_-- 73 74 Va Elec & Pow conv 5 %s_.1942|M s| 102 Sale |100 102 17 95 1 

Guar 3s trust ctfs D_..1944/J Dj) 795s _...| 78 7912) 18]| 78 82%] Va Iron Coal & Coke Ist g 5s 1949|M S| 57 Sale| 57 57 1|| 47% 657 

Guar 4s ser E trust ctfs__.1952)|M. N| 8012 84 | 83 83 1 80 8312] Va Ry & Pow Ist & ref 58__.1934|J J| 101 Sale |100% 10114) 34 9712 103 

Secured gold 4%s_..-.-- MW] 8712 Sale | 87 88%) 37 74% 90 | Walworth deb 6s with warr ’35|A 0} 17 26 21 May’33/-_.-- 10 21 
Penn-Dixie Cement Ist 6s A 1941)|M $| 6212 Sale | 62 65 18|]| 341g 65!2 Without warrants.________ A Oj 11's 40 | 18 May’33}___-|]| 1614 18 
Pennsylvania P & L 1st 44s 1981j/A Oj} 88 Sale| 8712 8812} 140 76 9612 Ist sinking fund 6s ser A__1945|A ©} 3012 Sale | 29! 323g) 156 Big 32% 
Peop Gas L & C Ist cons 68_1943/A O} 10714 110 |10812 May’33}__-_-|| 103 114 Warner Bros Pict deb 6s__._.1939|M $| 35 Sale| 341g 38 256 12 8 

Refunding gold 58...-... 1947|M S| 97%, Sale | 97 98 90 10712] Warner Co Ist 6s with warr_1944|A O} 191s 24 | 23 25le 8 10 26512 

Deh i a |} eee. ae: 2 a ere Without warrants__.____..____|A O}| 191g 2312] 23l2 June’33/___-|| 1233 24lg 
Phila Co sec 5s series A_._..1967|J D Sale | 82 84 62|} 68 90 | Warner-Quinian Co deb 68_.1939/M S| 35l2 Sale | 3312 3814) 56 131g 3814 
Phila Elec Se lst & ref 4348.1967|M N| 10212 Sale |101%, 10212] 35|| 97 105!2] Warner Sugar Refin Ist 7s_.1941|J D| 105% ___.|105!2 106 20}| 10212 106 

ee Ge Gh, pn cndcmanen 1]/F Aj} 94 Sale | 9353 94 52 90 100 Warren Bros Co deb 68_____ 1941|M S| 657s Sale | 647, 6614) 75 14 
Phila & oa C & I ref 5s i973 J Ji 62 Sale| 58 6212} 35 4s 67 Wash Water Power sf 5s__.1939)J 5) 103!g 105 |103%g May’33|_---|| 10012 106 

Conv deb 68. .....-..... M 8S} 497% Sale| 48!2 51 | 360}| 321g 51 | Westchester Ltg 5s stpd gtd_1950|J D) 10413 106 {105 May’33/_-.--|| 102 1102 
Phillips Petrol deb 54%s....1939)3 D) 84 Sale| 84 86 90 671g 8614] West Penn Power ser A 58..1946|M S| 104 1047/10412 1047s] 26/] 1001, 108 
Pilisbury Fl’r Mills 20-yr 68.1943)A ©] 103 104 |101!2 104 25 95 104 lst 5s series E_._..._____ 1963|M S| 10412 106 {104 10433} 45)| 100% 109%g 
Pirelli Co (Italy) conv 7s. _.1952|M1 N| 100%g 101 |100%3 June’33}__-_-|| @9953 101 lst sec 5s series G__..____ 1956|3 D)} 104 Sale {104 104 1 9912 107 
Pocah Con Collieries lst sf 58'57|J 3) 60 75 | 67 May’33}_---|| 60 69 | Western Electric deb 58__..1914/A O| 9712 Sale| 96 9712} 88}| 81 102 
Port Arthur Can & Dk 68 A.1953|/F A| 65l2 Sale | 6512 71 6}; 50 71 | Western Union coll trust 56.1938|3 J| 85 Sale| 84 86 44)| 52 86 

ist m 6s series B__....__- 1953\|F Aj 68 71 71 May’33j-_--- 71 71 Funding & real est g 4148s.1950|M N| 6912 Sale | 69% 7314} 111 371g 7314 
Port Gen Elec lst 434s ser C 1960|M $| 6012 Sale | 59 6ll2] 172|} 431 15-year 6s... ___.____ 936\F A| 91 Sale| 88 94 | 133]] 65 94 
Portiand Gen Elec ist 58._.1935|J J] 9812 Sale | 9812 99 6 94 1011, — | | ae = J D| 7212 Sale | 7112 79 161 3612 79 
Porto Rican Am Tob conv $s 1942/3 J| a47 Sale| 36 52 169 18 52 | ST, 960\|M S| 74 Sale| 72 78%4| 198 36%, 78% 
Postal Teleg & Cable coll 5s.1953|J J3| 42 Sale| 42 54 12930 161g 54 Westphalla Un El Power 6s. 1953 3 Ji} 26!2 Sale | 25lg 3014} 119 23l2 56 
Pressed Steel Car conv g 58.1933|3 J * * * Wheeling Steel Corp Ist 5448 1948|J J) a80 Sale |a79l2 8053} 11 52 8053 
Pub Serv El & G Ist & ref 434s'67|J BD) 100%, Sale 100%, 1011s} 83 97 105% lst & ref 44s series B___.1953)|A O| 71 Sale| 70 72 49 413g 737 . 

1970|F A} 1007, Sale |100 101 75 9714 1055s | White Sew Mach 6s with warr'36|3 J| 361g _...]a27 May’33|---_|| 427 37 
71}A O| 951g Sale | 95 9512] 47 9014 10012 Without warrants_..._._-- J Jj 40 85 38 40 8 221, 40 
7iF Al 83 84 83 84 11 68% 8512 Partic s f deb 68__..______ 940|IM Ni 33 48 35 40 7 22%, 40 
940|IM S 81 Sale} 7912 82 45'| 6312 83 Wickwire Spencer St’! Ist 78.1935 
8i3 Ji 83 8712] 8212 83 19 55 84 Ctf dep Chase Nat Bank__--/_.-.- 5% «8 5lg 8 22 1g 8 
paid 78 (Nov 1927 coupon) Jan 1935 
SEI) case ante Teen... oo- Ctf dep Chase Nat Bank__..|/MN 5 Sale 5 8 17 % «65 
94117 D) 17 25 | 21l2 231) 9 8izg 2312] Willys-Overland s f 6348__..1933|M $| 4712 Sale| 4712 4712) 3/| 35 79% 
Remington Arms Ist sf 68..1937|M N; 93 Sale | 9212 95 30|| 58 100!s] Wilson & Co Istsf6s A___.1941/A O| 9434 Sale| 94 9514) 47|| 84 95% 
Rem Rand deb 5}4s with war Bod rN a ” Sale os ey ioe cite 6712] Youngstown Sheet & Tube 58'78|3 J| 7914 Sale| 78 8034) 134|| 52 80% 
8 lst m 8f 5eser B_.___- 970iA O 9%, Sale | 78 8014! 131 5214 80! 
Ref & gen 5s series A_.1953|3 J| 75 Sale| 72 75 | 15) 30 75 = : = $ 
Riitase Otonet ens ioia)s 3] 25" sete | So ul ll Su os 
ne! ion sf 7a...-.. 2 e | 28le 3714} 53 2 8 
auc pusuaiiereee tasked] 2s Sle) 2s BN) al ie eepedhyoys 
ne-Westp 8... 48 Sale| 42 43 5|| @42 Ne : Impaired by Maturity) 
al ae ES PS Se 
ae 1 Sale | 30% 3914] 100 4 ‘s 

Con M 6s of 1930 with warr'55|A O} 33 Sale | 33 39 | 66]| 32 70 MATURED BONDS. Price Week's 3 Range 
Richfield Oil of Calif 6s... - 1944/MN| + . * : N. Y. STOCK EXCHANGE 2 Friday | Raneor | 53 

Certificates of deposit... .-- MN] a30l2 Sale | 2853 30 20]| 191g 32 Week Ended June 9. =a} June 9. Last Sale. | & Jan, 1. 
Rima Steel Ist sf 78._..._- 1955|F Aj 45 51 46 46 1 371g 47 ome, ange ag 
Roch G & El gen M 5s ser C '48|M $} 99 103 1/1035, 104 15|| 961g 107 Foreign Govt. & Municipals. Bid Ask| Low High| No.|\\Low High 

Gen mtge 4 4s series D._.1977|M $| ____ 897s} 991, Apr’33|____|]| 99% 99%] Mexico Treas 6s assent large '33)J Jj) 612 10 | 5% 87s) 20 3% = 87% 

Gen mtge 5s series E--_--_- 1962|M 8} 100 Sale| 98l2 100% 96 1054 endian acdcsucecoceee ey a ee 8 2 34 8 
Roch & Pitts C & Ip m 53_1946|M Ni 68 ____|a5712 May’33|___-_|] @57!2 @57le 
Royal Dutch 4s with warr_..1945/A O} a9014 Sale |a9014 92 | 61|| 83 93 Rallroad. 

Ruhr Chemical s f 6s_...._-. 1948)A O} 4112 45 | 42% 4234 6 38 62 | Bait & Obio conv 444s_____- 1933|iM S| 91 Sale| 90 91 8 67 94 

Chic & No West deb 5s...1933|M N| 85 90 | 85 May’33]_--- 58 88 
St Joseph Lead deb 5}4s__..1941/M N| 10012 Sale | 987g 10012] 313 81 100le CAEL: TE cam gical wt, Mee Biimewa 59 80 
St Jos Ry Lt Ht & Pr ist 5s.1937;M N| 70 84 | 8014 8012} 5|)| 79 93 | Galv Hous & Hend Ist 58_..1933/A O} 75 8414) 80 80 5|| 55 847% 
St L Rocky Mt & P 5e stpd_1955)J J} 40 -____| 4012 42 6|| 30% 42 | Norfolk South Ist & ref 5s A_1961/F A 812 Sale| 84 9 30 21g 9 
St Paul City Cable cons 5s..1937)3 J) -... 60 | 48 Apr’33]__..j\| 42 61 {St Louis Iron Mt & Southern— 

Guaranteed 6a. .......-- 1937/3 J} _... 69 | 50 May’33}____|| 50 655 Riv & G Div Ist g 4s____- 1933|M Ni; 52 Sale | 4812 54 | 202|| 353g 54 
San Antonio Pub Serv ist 6s 1983 3 Jj} 831g Sale| 831g 83le 5i| 7414 92 | Seaboard Air Line lst g 48..1950)/A Oj} 16 19 | 17 17 1 ii 17 
Schulco Co guar 64s... --- 1946/3 J} 36 41 | 36 36 1\} 25 50 Gold 4s stamped -_...-.- 1950|A O| 1812 Sale | 17% 18l2} 8 Sig 1812 

Stamped (July 1933 coup on)|----| 36 43 | 33 35 9}} 201g 50 Refunding 48. __..._....1959/A © 814 Sale| 6l2 9 | 100 13 9 

Guar s f 64s series B_....1946)A 0] __.. 50 | 40 40 3 as 50 Atl & Birm 30-yr Ist g 4s..1933|M S$} 14 19 16 1612} 11 6 1612 

ORIN Pik a 'dcine co cnnnte cone] ..-. 8 40 40 1 40 5853 
Sharon Steel Hoop s f 544s..1948|/F A 45 | 41 47 14 16 «447 industrials 
Shee! Pipe Line s f deb 58...1952;MN; 84 Sale| 83 84 34 69 85 | Abitibi Pow & Paper ist 56_.1953)3 Dj) 22%, Sale | 21 24 53 10% 24 
Shell Union Oil s f deb 5s - 947|M N| 7814 Sale | 77 79 58 65 83 | American Chain debsf6s...1933/|A O| 61 6734) 697% 70 73 38 70% 

Deb 5s with warrants - - -.1949 9|A O} 7912 Sale | 78 80 45 631g 83%) Chic Rys 5s stpd 20% part paid..|F Aj} 6114 64 60 6014 2 49 6014 
Shinyetsu Ei Pow ist 6348..1952/J D} 62 Sale| 57 65 201} 28 65 | Cuban Cane Prod deb 6s___.1950)J J Sale; 5 61g} 584 % 66g 
Siemens & Halske s f Te. - 1888 5 J| a76 Sale| 76 7714) 5i| 75 96 | East Cuba Sug 15-yrsf 57 4037 M $| 17! Sale| 12 1753] 374 2% 1753 

Debenture s f 6 }4e._..... 951)M $| 52 Sale| 52 56 21 51 8212 | Fisk Rubber Istsf 8s___..__ 11M $| 75%, Sale| 64 75%4| 379 45 75% 
Sierra & San Fran Power 5s- 1949 F Al 96 9612] 9553 9553}  2/| 915g 102 | Gen Theatres Equip deb 6s. i940 AO| 5% Sale} 5s 7 | 300 1 7 
Silesia Elec Corp s f 6448...1946/F Aj 3012 Sale | 30% 32 201} 30 6912} Gould Coupler Ist sf 6s... -. 40iF Al 15 Sale| 10% 15 61 4% 15 
Silesian-Am Corp coll tr 78..1941/F A] 4012 Sale | 39% 431g) 19 32 431g | Ipterboro Rap Tran 68._... 1932 A Q| 2214 Sale | 22!, 24 43 12 2Al2 
Sinclair Cons Oil 15-yr 78...1937|M 8S} 99%, Sale | 99 100 | 133|| 90% 100!2{ 10-year 1%. "eee 1932)M $| 6412 Sale| 64 65 | 75)| 6lig 71 

ist lien 6 34s series B__..- 1938]3 D| 9814 Sale| 97 9812] 133]]| 881g 9812] Manati Sugar Ist s f 7}4s...1942/A O} 18 2712) 32 34 3 5 34 
Stoclair Pipe Line sf 58... .. 1942}A ©} 10214 Sale |101%4 10212] 19]] 9912 103% | Stmpd Ort 1931 coupon..1942/A O} 18 2712) 25 June’33}_--- 2 325 
Skelly Oil deb 54s_._.-... M 8! 7912 Sale | 7914 8012] 68\|| 59% 8012] Pan-Am Pet Co (Cal) conv 68°40\|J BD) 3812 Sale | 35 39 36|| 25! 397% 
Solvay Am Invest 5s ser A_.1942|M S| 96. 97 | 96 9712} 23|| 87 9712] Pressed Steel Car conv g 5e .1933|3 J} 5612 Sale| 50 5612} 73|| 35lg 571g 
South Bell Tel & Tel lst sf be "4113 J} 10414 Sale |103%g 10414) 56 99 107 Richfield Ol! of Calif 6s. ...- 1944|M_ N; 32 Sale| 2912 32%) 145 2! 32%, 
S’west Bell Tel lst & ref 56_.1954|F A/ 1051, Sale |104% 10573) 49|| 100 10712) Stevens Hotels series A__._- 1945|3 3] 23% Sale | 22 25 32}; 10 25 

Cash sales. a Deferred delivery * Look under list of Matured Bends on this page. 
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Outside Stock Exchanges 




































































° Friday Sales 
Fg ares oe Faron nag ane gb of transactions at Last |Week's Range Sr Range Since Jan, 1. 
the Boston Stock Exchange, June 3 to June 9, both inclu- wend "Fe Radhi, . 
tocks (Continued) Par.|Price.|Low. High.|Shares. Low. High. 
sive, compiled from official] sales lists: ee se 
F : Brach & Sons (E J) com..*|______ 10 10 500 4% Jan Si _ 
riday Sales Star Electri * 
Last |Week's Range| for Range Since Jan. 1. —  adbey & oa," a ae a Fae 
Sale | of Prices. | Week. ae ecb aga RRS 6% 8%| 400| 4% Feb| 8% May 

Stocks— Par.| Price.|Low. High.| Shares.| Low. \ High. Taare dain 3 314 3001 1 Jan| 4% May 

Railroad— Bruce Co (E L) com. 10 1l 12” ,150 -- = 1 : — 
Boston & Albany..-... 100| 110 | 106 112 140) 00 Jen] 133 Sum | Onn es ce cua ot? oe Susi gol ek Amel am Baap 
Boston PPoves SOR x2: 100} 62 62 65 671| 53% May| 70 Feb P x 25 29 190 14% May| 33% Jan 

M une 

Cl A Ist pd stpd-..100] 18%5| 1814 22%] 1041 6 Feb) 2234 June | Cent Il Seour oom ef > I! OO oe Se 

tag hin yee =m |S 20) 12 May) 15 May | Central Ind Power pret. 100] -- - - -- 10 153%| '130| 7 May| 1534 June 

Class B Ist pref stpd.100)______ 23 24 49; 10 Apr) 25 May | Gentral Pub Serv Corp A-1|------ 1 2,010 \% Mar 1 June 

lst pref class B......-.- 40 22 40 35, 20 May; 40 June Central Pub Util 

Class © Ist pref stpd.100)_____- 25 25 50 8 Apr) 25 June Class A me. % % 1 2,440 % Feb 1 June 

Class D Ist pref stpd- 100) _____- 27 3=—_ 35 62) 14% Jap) 35 June V¥teoumee......... aaa Y% \% 10 \% June % June 

Prior pref stpd.----. 42 40 45 441) 17 eb) 45 June! cents w Util— 

Boston & Prov--..--.---- 138 | 138 138 7| 128% Apr] 138 June as Ae IE ana \, pepe 2% 3%) 3,850| 1 #£=-Feb| 5 May 
ewe 26 Sy & Cae Prior lien preferred..-.*| 2434] 22 2434) 340) 8% Feb| 26 May 

Stockyards pref. ---- 87 84% 87 24) 82 Jan} 87 June Preferred - i iy 48 160/ & Marl 21 # £May 
East Mass St Ky» com. 100 penne 1% 1% 20| 20¢ Jan 1%4 June | onic City & Con Ry com.*|__-__- % 150 % Jan ™% May 

Ist preferred.......----|------ 7 8 80 1% Jan 8 June | Chicago Corp— 

Preferred B ....---- 100} -.---- 4% 5 160 % Jan) 5 June TN os oo es ae *| 4%] 4% #5 | 54,550) 1 #£Feb) 5 June 
Maine Central. .....--.--|------ 9 9 20| 3% Apr) 10 May Preferred. . .*| 28 27% 29%| 8,100) 12% Apr) 29% June 

ee. oe 22 25 25) 15 May| 25 June Chicago Electric Mtg A_* Tape! 4% 5% 110 3% Feb 5% June 

N Y N Haven & Hiarttord- pikes 23% 26%| 552} 11% Mar| 26% June | ““CoSO wk” Capen > Bits = 50 % June) 1 Apr 
Northern RR-...--------|------ 78 8678 7) 74 Apr) 78 June | cri ~ N W Ry com._..100| 7 4 9\4| 16,300; 1% Apr) 10% May 
Old Colony RR.-.-.-.--- 100; 89 89 91 43| 73 Mar; 91 £=June Chicago Towel Co conv pt *|------. 60 60 40| 59% Jan} 61 Apr 
Pennsylvania RR------ 50; 27%| 26 28%] 2,036) 10 Feb) 2834 June Chicago Yellow Cab cap..*|___.-- 15% 17%| 1,300/ 6 £Apr| 22. May 
Cities Service Co com-.-- 5% 4% 5%| 38,000; 2 Feb) 6% May 

Mining— ‘ Cluv Aluminum Uten Co * % % _1%| 5,520 % Feb) (1% May 
nes amie a aes | aes i Keb) 934 June | Commonwealth Edison 100| 653) 6334 76 | 10,850] 50 Ma:| 82 Jan 
Hancock Consol Mining - 25 2 2 2%| 1,120| 10¢ May| 50c May ee oo s| axl 1 1%| 4,600 % Apri 1% May 
Lear cetee oo “ig'"| SMS af] Hat) 0 abe] poh “Hes | Qamtnenal Siac san--W-3)_--3) 8) te) gy Ae, 

w ning ...---- pr 166,1 4 an uné 
Nipiasing Mines... ------- 3 2% 3 45) gee Sent 8 Sune t eee Se -- enone nnn | Be ere a ae ge: 
North Butte....--...---- 1 1 1%| 15,777; 20ce Jan) 1% June Common _.-25| 9 8% 9%] 3,850} 3 #£=Feb) 10 May 
Old Dominion Co------ es 14 1%} 1,020) 40¢ Apr) 1% June Pref a a ae 45 49% 330} 15 Feb) 53 May 
Pond Creek Pocohontas Co) 17 16 17%| 1,860) 9% Jan) 17% June! Gots Lighting Inc com..*|-...-- 4 4 10} 2% Jan| 4 Jan 
Quincy Mining ---.------ 3%4| 344 4%4| 4,440) 30e Feb) 434 June| Giie Mfg Co com...-- SBE: 6% 6% 120| 4 Mar) 63% June 
Union Ld & Cop Min Co 25; 20c | 20¢ 40c) 1,900} 5c Jan) 40c Mar] 5. Mets inc pref = Aree 13 13% 110| 4% Jan| 13% May 
Utah Apex Miuing-----.-- 1% 1% 1% 805, 3ic Jan 1% June | Hexter Co (The) an. 3% 3% 60} 2 Jan} 3% June 
Utah Meta! & Tunnel.--.1) 73c | 65¢ 75¢| 5,720) 25¢ Jan| 78¢ May Eddy Paper Corp (The) --*|_----- 6 6 100} 1% Feb) 6 June 

Elec Household Util Corp 5) 12 9% 12%] 5,100) 3 Feb; 12% June 

Miscellaneous— Fitz Sim & Co (D&D) com*}____-- 12 12 7 44% Feb| 12 Muay 
American Cont! Corp com -}_____- 54% 6% 205) 3 Mar 6% June | GC. -aner Denver Cocom.-*|------ 10% 10% 0| 7% May| 10% June 
Amer Pneu Service. -..- iccniuiels 95e 1%) 575) 25¢ Mar) 1% June | Coreicandy Corp A-..5| 3 . = 50} 2% Jan| 3 May 

Preferred . . --..-------|------ 344 3% 218} 1 Apr) 4 May | Godchaux Susar ci B.---*| 8%| 5% 8%! 9,200 Mar, 8 June 

lst preferred........- , a 20 25 180 7% Feb| 25 May Goldblatt Bros Inc com..*| 27 19% 27 8,050} 10% Mar June 
Amer Tel & Tel------- 100} 121%| 118% 12234] 5,679] 86% Apr) 12234 June; GPE es aircrattclA.*| 1%| 1% 1%| 4,350| % Feb| 1% May 
pon ey = he Ape 8%4| 7% 8%) §4,230/ 1}¢ Mar) 9 May | Great Lakes D & D...-*| 17 | 164 19 | 7,400| 6% Feb) 20) May 
Andes Petroleum -.-..-.-.- 24c 13¢ 25¢| 20,675 5c Apr) 25c June Greyhound Corp com....* 1% 1% 1%] 27,050 &% May 2% May 
—— Gantord, Carpet..*| 19 18% 19 319 6 Feb} 19 May Grigsby Grunow Co com. * 3 2% 3%4| 38,258 % Apr 3% June 

Preferred - 55 55 55 29, 28 Feb| 55 May | ian printing common..-i0|_-.--- = 7%| 1:800| 3% Mar| 8 May 
Boston Personal Prop Trust| 1034} 10 12 498} 7 Mar) 12 June | yart-Carter Co conv pfd_* 8% 8% 8% 150} 3% Jan) 8% June 
Brown Co preferred - - ----- 8 5% 8 200 1% Jap) 8 June | Formel & Co common...*| 20 19% 20 150} 12 Feb| 21 June 
Continentai Securities Co Houduille-Hershey cl B..* 6% 5% 6%| 29,500 1 Feb| 6% June 

Preferred ........-- oe 8 8 9} 8 June} 8 June eld *| 14%] 13% 14%| 1,800| 3% Mar| 14% June 
East Boston Land - -.--.-10 1 1 1% 320} 60c Apr 144 May | niinois Brick Co cap-.-25|------ 6% 6% 150 3% Jan 8 May 
East Gas & Fuel Assn | Iudep Pneum Tool vtc..*} 14%| 114 14% 630| 6% Apr 1434 June 

Common.......------*|__...- 9 12 1,314) 93% Apr) 12 June | 7 on Fireman Mfg vtc-_--*|------ 1% 1% 100} 3 #£¥Feb) 7% June 

6% cum pref...---- 100; 60 52 =60 459} 35% Apr) 60 June | jorerson Electric com_..*| 10 9% 10 700} 3% Mar) 10% May 

4%% prior preferred..-| 64 61 64 395) 54 Apr} 69 Dec | Kalamazoo Stove com..-*| 25%| 21144 25%| 2,700 4 Feb) 25% June 

teamship Lines.*| 12%| 11 13 3,636 5 Jan 4 June | Katz Drug Co common.-3| 2634| 2314 2644| 1,700] 173% Mar| 2634 June 

IIE woe nn seeneclanc--- 40 40 10) 23 Feb June | Ken Rad Tube & Lcom A®*|____-- 3% 4% 400; 1% Feb) 44% June 
Economy Grocery Stores..| 16 15% 16% 195) 12% Jan 16% May Ky Util jr cum pref....50|_____- 22% 23 40| 6% May| 25 #£May 
Edison Elec Ilium- -.-- 100} 159 156% 162 649) 133 Mar) 183 Jan Keystone St & Wirecom.*| 12%| 10 13%4| 2,600| 4 Mar) 13% June 
Fumployers Group-------- 9 8 9% 445) 5 Jan) 9% June | 7 ‘salle Ext Univ com_-_-5 % % 1%) 1,350 \% Feb) 1% June 

Capital Corp-.---- 22 20% 22 1,465 13% Mar 22% May Libby MeNeill & Libby— 
Gilchrist Corp- ---.------. 4 5 7 411; 1% May) 7 June St iateaapansag ll o| 6 5 6%| 15,300); 1% Feb) 6% June 
iilette Safety Razor----*|____-- 14% 16%{| 2,127 9 Apr) 20% JaD | 5 inecoln Priating Go com.*] 1%) 1% 2 550) 1 Jun} 2% May 
Hygrade Sylvania I.amp Co}-_-_-_-_-- 23% 24% 20; 1 Feb| 24% June Lindsay Light Co com. .10|------ 3 3%| 1,140 1% Feb 4% May 
Internationa! Hydro Elec--|_____- 8% 10%| 1,197 2% Apr) 10% June Lindsay Nunn Pub $2 pret® 3% 3% 4% 800; 2 Jan 6% Apr 
Libby McNeil! & Libby - ---|-_---- 5 5% 18} 1% Feb] 5% June | 700°Gu Ref common..-*|_----. 3% «4% 700} 1% Feb| 4% May 
Mass Utilities Assoc v t c_* 2% 2% 3 3,615 1% Apr 3 June | foudon Packing com....*|------ 154 18 170} 10 Mar, 18 June 
Merganthaler Linotype 100} 21 20% 23% 868) 154 Feb) 28 May | Cynen Corp com..------ 5} 3034| 30% 3334) 6,550) 8 Feb| 36 May 
N E Public Service. ---- - - 3% 3% 4 669 1% Mar 4 Jan McGraw Elec com Se Hey 5 5% 450 1% Apr 6 June 
New Eng Tel & Tel.-.-.100| 9134) 67 93 1,140, 67 June] 94 Jam | \icouny-Norris Mig.....*|-..-- 38% 38% 50| 23% Feb| 38% June 
McWilliams Dredg "= sea: 15% 15% 550 Jun 16% May 
Pacific Mills. ........ 100} 27%) 20% 28%) 6,361 5% Mar| 2814 June | sionhattan-Dearb'n com.*|_____- 3% +5 550 1% Mar 5 June 
Reece Buttonhole Mach Co|__--_-_- 8 9% 24 4% Jan 9% June | wrarshali Field common..*| 1644) 15% 18 15,750 4% Feb) 18 June 
Shawmut Assn tr ctfs--..* 9% 9% 10 3,301; 64 Jap) 10 May | \readows Mtg Co com...* 1% % 1%] 1,000 % Jan 1% June 
Stone & Webster. -..-...- = Spee 14% 16%) 3,357) 5% Feb) 16% May | ic. witrssec Acom..-*| 2 2 2% 750 % May; 2% June 
Swift Co ewe et err errr Sa 20% 23 6,155 7 Feb 23 June aeyeabesy’ 4 Food Prod— 
Torrington Co---.....-- *| 38%) 35 40 154) 22 Apr} 40 June 5% 5% 6%| 3; 24% Feb) 7 May 
Union Twist Drill.....-.- ae 12 12% 180; 6 Mar; 12% June Middle "West Util new.--* % \% &%| 32,050 % Jap % May 
United Founders com. ---.* 1% 1% 1%| 2,672 % Apr 1% May $6 conv pref A * 2% 1% 2% \% Feb 3% May 
U Shoe Mach Corp. .--.-- = 49%| 46% 49%| 3,919) 33 Jan) 49 June | aridiand United— 

PUGRNNOS..{. .2..- oven 31%] 31 312 340; 3036 Jan| 32 Jap en i a s} 2% 1% 2%| 9,100 May; 2% June 
Venezula Mex Oil Corp 100 a= ae 1 1 100; 25¢ Mar 1 June Convertible preferred * 5 3% 5% 500 % Apr 5% June 
Waldorf System Inc....--. 9% 7% 9% 254 5% Feb 9% June Midland Utilities Co— 7 
Warren Bros Co__.-_---- *| 14%| 13% 16%| 3,744 2% Feb| 16% June 6% prior lien ae. | 3% 4% 130 14% May 4% June 
Westfield Mfg Co ctf of dep} - - - - - - 3 3 15 1 Jap 3 May 7%, prior len. .-.---100|_----- 5% «8 120; 3 £Febj) 8 June 

Miller&Hart Inc conv pid*| 20 | 14  21%| 600) 5 Jan) 21/4 June 

ee Modine Mfg Co com..-..- 12%| 12% 14 950 6% Apr| 14% Jnue 
Amoskeag Mfg Co 66.1948/_____- 59% 60 $8,000) 31 Feb; 60 June | yioir Hotel Co pref_..-.--|------ 1 1 20 1 June 1 June 
Brown Co 54s-..----- 1946; 36 30) = 36 12,000) 17 Mar) 35 June]! niorgan Lithograph com. * 1 1 14%| 2,100 % Few 1K May 
Chic Jet Ry & Un Stk 5s '40)---._- 95% 97 | 4,000; 93 May) 9836 Feb | y7 0200; Leather Corp com *|------ ce 20| 1% Jan} 8 May 
Set Mess & Ry— Muskegon Motor Spee A-*|_----- 6% 7 140| 1% Apri 7% May 

Series A 4348. ..._. 1948}.....- 29 «35 5,000; 24 Jap} 35 June | Nachman Springf'd com..*|__---- 71% 8% 400; 38% Mar| 8% June 

Series B 58.......- | 35 35 2,000; 25 Jan} 35 June | National Battery Co pref.*|__._.-| 19% 20% 240; 14 Apr} 204 June 
Me Cent Ry 4}4s___.1935)_____- 49 49 2,000; 49 June} 49 June Natl Elec Power A com _— \% \ \ 50 \% Feb yw June 
Pond Cr’k Pocoh'tas 7s '35}------ 104 107%! 12,000| 95 Feb! 107}4 May | Nati Leather com_....-10 2% 2% 2%! 10,350 % Mar) 3 May 

* No par value Nat'l Sec Invest Co com.-1) ------ 1% 2%| 1,050 % Mar, 2% June 

National-Standard com..*} 21 20% 21% Re .. ad snap 3 Mag 
* 5 % 

Chicago Stock Exchange.—Record of transactions at je ewlhny wb Ft osie 23%¢ asie 2'300} 9% Mar| 25% June 
Chicago Stock Exchange, June 3 to June 9, both inclu-| North Amer Car com....*| 7 > 7% 350 2M Apr 8 May 
sive, compiled from official sales lists: No Amer Lt & Pwroom..| 424) 214 7/4! 3 f00| 8° eb| 14 June 

Friday Sales Northwest Eng com.... *| 8%| 8 8%] 200] 2% Jan| 8% June 
Last |Week's Range| for Range Since Jan. 1. No West Util 7% pref- 100) - --- -- 54 5% onl yo ai — 
Sale | of Prices. | Week. Parker Pen Co com..--.- Sone 6 7% 50 H Mey 7 po 
Stocks— Par.| Price.|\Low. High.| Shares.| Low. High. Penn Gas & Elec A com..*|._---- 7% (7%) 100 4 
Perfect Circle (The) Co..*| 23 21 23 850) 16 Jap| 2 June 
Abbott Laboratories com.*| 34%| 34 35 150| 21% Jan} 35 June | Pines Wintertront com.--5| 234! 24 3%) 1,050) 1, Web) 396 June 
Acme Steel Co cap stk..25) 35 29 35 1,000; 10 Feb| 35 June | Potter Co (The) com----- ° 2 F - r - 28.150| 10 ad Feo 28 June 
Adams (J D) Mfg com...* 6 6 6% 170} 5 Apr} 6% June ma Cocommon. .--.-- %| 25%) 22 28 . 1: Aen 6 tae 
Aimer Monrcra aa] | 3g 88 888) Ne weer] 3 Same | PnemacemeePar ni) SM) OM) 
mer Mohawk cl A__.5 % % 4 May une oO! a 
Allied Products Corp cl A_*|_..-- 12° 13%4|  700| 4 May| 135g June| Common.........--.- | 954] 38 40 | See te Oe a 
Altorfer Bros conv pfd_..*|____-- 9 15 280, 8 May!) 15 June Common ......----- 100} - - - - - - 43 150} 37% Apr| 85 Jao 
American Pub Serv pref 100) _ _ - - - - 10 «13 210| 2% Apr) 13 June| 6% preferred.....-- 100} . . . . - - uv & ae Mee 
Amer-Yvette Co Inc com_1 % % % 850 % Mar % June 7% preterred....... 100) - ----- 70% 7 
Asbestos M [g Co com. ...3 5 4% 7 14,100} 2 Avr| 7% June | Quaker Oats Co— pl 112 127 1.100! 63 Feb| 127 June 
Associates Invest Co com_*}_____- 41 41% 1 31 Mar| 414% June Common .-......----- i00 115 115 20) 106 Apr| 117 Jap 
Ratlroad 
Rath Packing Co 0 com 10 
Balaban & Katz Corp pt100 Raytheon Mig Co com...* 
Bastian-Blessing Co com.* Reliance Internat Corp A- 
Bendix Aviation com....* - Mig Co— 
Bergho’f Brewing Co....1 
Borg-Warner Corp com. 10 
preferred 00 
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June 10 1933 
« 
inancial Chronicle 
Finan , 
Sales Since Jan. 1. 
\Friaay "s Range| for Benge 
Last a Week. Low High. 
—— Sale gh Shares. “ 
ne saies Since Jan. 1. Price. |\Low. Hig May 
“Test |Week's Range a i: - Stocks (Concluded) Par. gly Dby v-— 
‘Sale | of Prices | Week. Low. ath. oomoveeesl taul ia” aan) hem 4 Feb} 8 May 
rice. \Low.  High.| Shares. Mag} Walkers Hiram com... etal ie + 38 May, $3 tum 
Stocks (Concluded) Par.| Price. 1% 1% 7,180 3% ae od Can Fiour Miils.* "$5 | 47 seul sael 10% = = ton 
=e eR age ree a ae 8 
ae. & Co com -.| 2% 2% 300 % Jan ih > flea —~ 1 pegs a 3% «4 280 
So Colo Pow A oo OU Ay He 1,400 4 ened 4 May inaee Electire com. _.*|---_-- 154 June 
“toudard Dredge conv pt.° % 2M 3% 050 384 “Jan | jan _ 148 154 34 24 Abr 159 June 
~taud: re, mr pe 7 2,0 1 = nk— 148 34 68 June 
orkline Fur conv pid. 25 7% oe m 3.405 + May aif —= Commerce......-----100 oo | to ton on aa 196 ban 
Stor Ord cl A..-*|--.-.- % | 2, 4 Apt Dominion - . ..------- 100} 1 196 Apr| 263 
Studebaker M ae % 2 4%| 18,250 12% Feb 32 June Imperial. --.-.-.-.---- 100; 196 191 263 95| 228 A 155 June 
aig) oP) BaP) Bag ah BP Hi | em pr 
Common. Gorp com...® 33” 28 «32 y 7 Feb) 23 June ee vernon seb 100) 263 yt 155 206 i Apr 185 June 
onus. aoe wees eons. 15 23 20% 23 | 85,100 Seen | eee BONS. --n>a- one 100} 153 179 185 35 
CO... ------0-- 80} 1 Apr Sune lala de RR Bae: 100)------ 
Tela & Sh— “sal 13%| 13 15%| 3.9001 6% ¥eb| 40% June | Toronto._-- 42° a 2S oe 
oe ae 13%| 13 40% 300} 20 ye 4% June Loan & Trust— 100 155 153 = 10; 77 May 18 Jan 
Thompson (J R mee “El “su aul aa Br| 115 June | Canada Permanent....100] 155 90 oe a Ok oe 
cone “ay cout yee 40" 42 w 101% res 1 s- wien at rt oe 174 4 Mar! 167 Jan 
United Gas seals xd 15 40 < Feb) 22 May Jo paid---.-.------*|. 174 | 17 15!_138 
at | a) $48 3:3 6% *F une tod nt maa i00 48 150 
0 Bim o-oo ‘ise 72°") "3's00) fan} “2, Sune Toronto General Trusts100| 150 | 1 he Toronto 
Ag ob Ry 5 peng BB % 2%!) 3,100 Mar| 5% June ions at the Tor 
Hadio Prod com. 1% 1% Mar value. action ° 
Ul tad Corp i 6% June | * NO Dar Curb.—Record of trans lusive, compiled from 
Convertible preferred. - 150| 3 —_ 10% Juue Toronto June 9, both inc 
asta | 7 9s! 3,800 17" Marl 24% May Curb, June Fa vs 
 eeage eat og 7% 24%| 450 Jan} 91% May icial sales lists: Sales Jan. 1. 
Tae heen. eae heen 7 er Ca 6,550| 1135 Feb 82 bar | Official “Tas |Week's Range| for | Range Since 
Wate cameancs” ~<a) 4558 ey 2 "10 ark ‘en| 79% June i, i eT High. 
Walgreen Co 5 1 714 32 June Price.|Low. H 
034% ) & Goel A.*| 7534 4 ss | gal ik eb a raed 1.75} 1,302) 15¢ May “1536 May 
ie dhe gry: Cocom.*| 30% 1.550 % Mar as pond com_.....*| 1.60 x Y 11% 2,385 5% Apr; 10 May 
wan Pump Co— in. ey rt te "250 ; i 12% sone Brewing ~ emmeepaee ee 8% oss ae 13% _ * rod 
Common .........-- Rae Se ie 1,750| 4 44% June werles co 264 : 13% 
feel srrinecrm-| aid] $8 agi) fa) $e to san | Seis isi coni==--s] 24) at 24") "os 33S Marl 9. May 
Wiebo ie com*)_____- Apr Vinegar com. ...° 4 65 3% May 
Oll-O-Matic 3 > | Soe wee 7% Jan % 
Williams ¢ Bank | 74) 435 73] 4.450 ‘on ee pen enon | ie oinl. 2° a0 fo ee 
— coe A Mar an Brew -10}....-- 9 ’ Feb 
Zenith Halo Corp.com.-*|" 334) 2% 234] 2.800 Distr, Cory Sengrams.| 83) 6 0" | 3.68 AD] 3 May 
zenith Radio we Jan| 18% May mion Bridge. --.- 2 2 42% - 3 2 So 
17 17 '_-| $3,000) 11 Som Baoewe at a ge 24 25 10} 5 Feb 105° June 
sty & Con Kye 66°27]... epians Maetoued § yy > .— 93° 108° | 473| 40 ‘Apr| 8% Sune 
Chicago’ Rallwaye—- si ot 6134 6144] 1,000 eb'_3836 _Apr | English Eloc of Can A...2|-—-- °F 8K a on —_ 
BD SU i-onen- Fi 79 ear xa 8 une 
1st mtge Se otts of dep °2 27_! 15,000! _ 1834 Hamilton Bridge com=---* 38 | 35 *0| 8 Marl is. June 
208 £o La Salle St 1958! 26 2544 ran oo 100 5 | 1.75 2.00 5 Mar I 
5 5$e-------------- sale. 2 Ex-dividend. y Ex-rig tions at uae Bee ea . ey 13 = ie 14% tare = June 
* No par value. 1 Cash Record of transac lu- POE 6 onto oaeseee «| 21 19 2 185} 7 Fe 38% June 
T to Stock re een gg iar 3 to June 9, both ine ae oe.. 5} 9% vt x” 928 rots: a 24% June 
Stock Exe lists: Montreal L H & P co! * ont <a 125 5% 175 June 
the Toronto m official sales Jational Breweries —.<" 26 ergs 14 14% 25| 175 June 14 June 
sive, compiled fro : “ror | Range Stnee Jan. 1. National Stoel ria team 175 3 14% 1:70 3635 Mar| 78 — 
riday ; jour -----.-.-. ay 
ee ao Be | ees gt age” lol , a 2) 2 oe 
Sale h.| Shares : Simpson St: * ee 35 6 June 
Low. Hig June | Robert com A__ 45 9% Feb| 1 
Par.| Price. 15 Mar| 1.75 Service Stations re ie 40 16 385 3 June 
Seo — .75| 3,845). 2” Sune |< Preterred=----.-.--id9)-..-.. 15% 50 4% Apr — 
Oo fe ae Apr| 102° June aamtaen Cae tor. “|""aig| 2 256 S| 19 ‘besl of Gee 
a'0% preterred-----100| tol” 102 175) “1 Abr| 5 Sune Stand Pav & Matis com-*|  2)4| 2 23u| 25 4sg May| 18 June 
preferred. ----.- 101% 17 20 June 4 Ong a ea 23% 
Bell elephone---- 109 5 | 1958 20 $s] 18 Jan| 203s sae | State Mitenaes pref 100|-2-2--| 15 15 25, 154 Feb| 33 June 
Blue a pence oo---- 50 "21% 21 21% 57 ses 7} Mar re p—=4 United Fuel a eracece 3 ’ 
Brantford Cordage tat pf25 165} 1,65 1,06] 22745, 68 Jan 6 June | Waterloo Mig in wie 
Prcom...* 1.65 1. ‘ 1 Apr 13 ’ Apr 
oo. oo: 1.65 6 1,275 Jan} 20 June Oi— 12% 12% 120 1% 13 May 
nce temas ene 4 és 5” 47 325] 14% Apr| 24% May British American Oil- 50.8 33¢| 12% 18°| 17,488| 73 Ape 17° Sune 
Brit Col Packers 100} - - - aes be 24% re wit Feb| 6% —_ Crown Dominion Oil Co- 12% rr be 8,270 it _ 12% May 
5, Ra *| 2 1 16 June 1 Oil Ltd-.------ 6%) 15 "605 June 
i ae Ps 6% Apr Imperia “3 1 60. 80 
ee goats 15% 16 675| 20° Feb| 323 Susp | Setbastional nae Oll com*| 1134 77° 73| 130 750° ‘Abr| 2:50 June 
Bure PSCocom’.*---"39)""35""| 30% bss] ore os il oh tae eee oa cat” g).28 135 $29) Bre) 175 Abel 3:50 June 
MRocacons 5 ‘125, 7) May| 25, June | McColl Frontenac ee . ' 50 ‘ 
Spee id 8] EY | eS oe | ees Oe tf 24) 1155 Mar] 20 June 
eferred . -.--.--- | “6 6 '357| «13 pr June jes Oll A_- === 2 %| 17% 18% 12% Feb 
Rody ny eee ba sien 30 30 <7 510} 2% —_ Hs: June Prairie Cities Ol A- ord.* #8 We 17% 17% 12 
Sey wna 7%) 6% 9%| 1,105] 3 fasl 5 Mae t—........ 
“Conv preferred.-------*| 85 3 73 245| “3 Apr| 756 i oe Record of transactions at 
Conv pr Ee” Ry: 7% Apr) 1734 June | “s Nop —trveco both in- 
Ist preferred _-__-_.- *| 6%| 6% 85) 9% 18% May k Exchange. June 9, bo 
Fdry . --- 17% 17% 10 Mar imore Stoc e 3 to 
Canadian Car & cc Sees 17% 55 b| 123 June Baltim h e Jun ‘ 
srred..........- 17% 100s Fe , Exe ange, . 
Can Dredg al Electric comso|_.-.-“| 116 "58 35] ‘51 Mar| 6 June Baltimore eae from official sales lists 
ee ee en “5 "5% 800] 1 Mar| 5% June clusive, compi “ror | Range Since Jan. 1. 
in Industrial Alcohol A-* i iss) 65 ADr| 12% “ta “Last |Week's Range Week High 
Oe eee 12 May| 96 of Prices. :. Low. 7 
Canadiin Ot coi 2222-8 93”*| 92° is | 9,957] ‘9 4 BR ad nm par) Price. (Lew. ton.) anares so pal Bar ee 
sedien Penile tis? ae 17 wf: 1 4,120} 3% Jan| 10 June Stocks— 35e. 50c = 9% Apr, 24% May 
Canadian Pac 10% 9%| 1,110) 2 (Eh {pee eon 24% 23 1,1 1 Feb 7 
Pee wh Ann ERB BB fs a* 68h] ass se” dae) sak” Se seeeesie Orty....---- a 7 9 Sl & O35] 112 Agel 110% ye 
Consolidate ries__*|.____. 4,513 18144 June | arunde er com_____ bg 115% Mar| 23 June 
Indust! 125 134 Jan Decker co’ 115 18% Jan 
Scoareage eet ah) Bac Hh) “PHM date] 39 Reb | Chen apo Tel of pion) 135 gt ee | mma as ART th dee 
Consumers 2 OE ae 6 5 10 75 8 Pep 23 June | Gomm Cr EL & Pow..*| 63 107 109 84 7 Apr| 107 Jan 
Gueee tanta Onl ial s | ¢ ‘aul *“ael a” wml dou bees “Tk pa ate Dial... 101 103 | 91% Abr| 102, Jan 
Crow's Nest samp Cee --*| 22%] 21 12% 7 Apr| 14% June 6% pref +e oad B..108 ------ 99 100 28 15% Apr) 24% Jan 
Dominion swe heme iP Efe: 12 14\| 14,861 6 Mar 4 June 54% - ald a; eS 22 22 117 4% Mar 11% ~~ 
Economic Invest A....*| 13%] 11% 4 1.255 Apr| 10145 June 5% prefer 5 Seitz A — a 9% 10 312 15 Marl 39 Jun 
Ford Co of Crapte com. * 4 4 101 156} 80 ‘ain 134 June | emerson 44 Corp...10 9% 3714 39 147 3% Junel 5 Jan 
Sieeenie dite eee ial. vas Ps 95 8 June | Fid & Guar it-..._-50| 37% 3% a6 June} 4% Apr 
1% 5 May Nye oneal eas Milt 3% 82) 2% June 
Sete elias Madiaed scent “iz e -3 15 Feb) 5 June | Fidelity f Amer cl A___|-- 24% 2% LE ed 
Great West “100|----... 4%| 3,219] 1% cent the bay ed tate seetatan 6% 7 “| oe uel te 
eae HY | 4y4| 4 5 June | Finance Serv: tred._._. 64 60c 8 May; 9% Feb 
Lime & Alabast - 1% May ed ge ghee MM 60c 29) 6 Apr 
meememon al as] a | ml go nel im ‘Eee TT) Te ke 
4, > ® pmoome 5 048; 8-15 Mar| 20-50 June —=..............- oS us| “'Sa3] 1055 Jan| 33° June 
Hinde & Duiche Paper.» 19:80] 16°95 *tous| toa] Sse Apr : oh Maryland as Co map| 33°| 2354 * “15 ’ hae Se 
ickel com - : 0 1% May & Miners Transp-_- a; oe 2 June 
International N ie Shenae Ye 550 Mar| 4 June! \sereh PS7% ptd25| -.-.- 3 3 9% Mar| 32% 
5 daly gpa *| 2% an 4 45 % J 44 June | wonon W — Mills com! - .-_-- 29 32% 117 7 Apr) 17% Jan 
OY oe aa ese 65) 36 une 3% May | Mt Vern Woodby Mills com|------ 17 1,779 73 June 
Kelvinator of oe... a 42 13% 1,689} 10% al 13% May chy hin ne oe eg 16% Bea au% 226 = 7 60 Jan 
Laura Secord Can A....*| 13%] 13 3 470) 10% 6 May | New Amsterdam Cas Ins -| "167% 4 56 40 June} l4c Feb 
igus Ceeqeeriag A....%) 18 ia a) 3 al ws ee noheng * Vag oy See laeaaeia a im Stal ik ‘tani ax den 
a Nala it Teleleldetetete 5 e a an pote 7, 
Meapie Leat Mill'g com-—-s| 634 eu 0* “Apr 30° May | Penns, ra Guar new...210|8i| 4% 6% 
-s--------- : 2 d & Guar a 
Harris com_____. | ia ae ae 11701 "6 Merl fas Us Fi 101% Feb 
Massey rp come. el iiig| 10% 11%! 2, 33 Bonde ss) Se ee 4 
Moore Corp com... -..- - Feb| 2 June | paitimore City Impt_.1961|_----- 95 95 300 87 May| 102. Fe 
Bb RES 4. IE RO 37 % June 4s Sewerage ee epee 200 100 Jan 
SEL, PRB SF he BS 00 18 5 May 6% June 4s ge ee ama rE: ae = 300) 95 June 100% Jan 
heads Cafeterias com — ee 4s water loan ___- $7|---.--| % & Sal oe ee es oe 
stu Li 10% BS-109 20, 40° Apri 60 Junc| 48 water schoo! loanioasl 2... 98 98 | 2,000 100 May| 101 Feb 
Orange Crush “emupeastete!” 520) 40 Apr) 15) May! 4s second se series 1953] ------ 10034 100%| 1,000 
2d preferred -___...-- * 128} 8 June 4d 3d water bie . 45 June 
Page-Hershey Tubes com * 30 8 = Abe] 1435 June Commercial Credit 63-1 45 45 | 2.000) 45 June 12% Jan 
Photo Eng ahd aa June; 1.10 June | Ga sou ok 1946 +ere-- 12 12 , 2 Jan 
Pressed Metals co oe 15} 1.10 6% June 56 GE. . caviiee ay eae 3 2,800 Apr| 14 June 
nena | elcome 90] 6 ‘Mar| 37° Sune | y¢l% nited Ry & El td 5s tiat'36|_~.. 2 14% ey ls Bs Feb 
St sameness © _ “* 90 4 Apri 8% June Unieed 3 Ls \einadh aenpchs Tr eee “% | O& yon 8% Apri 13% 
supreterred.<= ~~~” — 4] 1 Jan| 8 a Income 4s (at epheces gi--77""! 193% 12%! 7, 
Standard Chemical com. * 1,599 14% Feb se June 2 SS 2282S =e => poets 
Peand om Guess. s "345 | Mar . =i No par value 
Steel Co o “9 5 a 
Preferred........--... 36 1 on 2% May! 5 May 
fe eee ---2 
Union Natural Gas-_---- 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 3 to June 9, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Sales 
for 
Week. 


Range Since Jan. 1. 








American Stores s 

Bell Tel Co of Pa pref__100 

Budd (E G) Mfg Co * 
Preferred 


Association 0 
Horn & Hardart (Phila) cm * 
Horn & Hardart (N Y) com * 

Preferred 00 


Penna Salt Mfg 50 
Phila Elec of Pa $5 pref___* 
Phila Elec Power pref. __25 
Phila Rapid Transit____50 


f 50 
Phila & Read Coal & Iron_* 
Philadelphia Traction ___50 


ce 
Seaboard Utilities Corp__* 
Shreve El Dorado Pipe L 25 
Tacony-Palmyra Bridge __* 
Tonopah-Belmont Devel_1 
1 


U 8 Dairy Prod com cl A__ 
Victory Insurance Co___10 
” 


West Jersey & Seash RR 50 


Bonds— 
Elec & Peoples tr ctfs 49°45 
Lehigh Navig ser A 44s '54 





Phila Elec (Pa) 1st 58-1966 


SES 
* 


— 
NO 
RAKK 


BaanwkSn sound 


RO 
KRRK KK RKAKKKRRAKR 


SSS 


to 
KRARKRKARK KR RRM KK 


or 
DOWm rte moth 


_ 
xX 


SES mw 
ws 
e 


Saowamkeom -Speanie 
KAR x 





107 








oro 09 ms OB eb Oe oo ms 
KK RR KKKRAKK 


to 


om wo 
KRKK 


15 


86 e 
102% 


Mar 





Jan 


May 
June 


110% Feb 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, June 3 to June 9, both 
inclusive, compiled from official sales lists: 


Stocks (Concluded) Par. 


. |Low. 


Week's Range 
of Prices 
Htyh 


Shares. 








Cleve Elec I11 6% pref_.100 

Cleve Railway com -_..100 
Ctfs of deposit 

Cleve Union Stkyds com_* 

Cleve Worsted Mills com_* 

Corr McKin Steel— 


Non-voting com 
Cliffs Corp v te 
Dow Chemical com 

Preferred 00 
Federal Knit Mills com--* 
Ferry Cap & Set Screw-__* 
Firestone T & R com_-_.10 

= 


Geometric Stamping 
Goodyear T & R com__-_-* 
Greif Bros Cooperage cl A* 


India Tire & Rub com_-..* 
Interlake Steamship com. * 


Kelley Isl L & Tr com_-_- 
Lamson Sessions 
Metropol Pav Brick com.* 


Preferred 
National Acme com_-_-_-_10 
National Carbon pref__100 
National Refining com __25 
National Tile com 
Nestle-LeMur cl A 


Packer Corp com 
Patterson Sargent 


Richman Bros com 
River Raisin Paper com__ 
Seiberling Rubber com_-_-_ 
Preferred 00 
Selby Shoe com 
Sherwin-Williams com__25 
AA pref 100 
Stand Textile trod com__* 
Trumbull-Cliffs Furnace— 
Preferred 


Union Metal Mfg com___* 
Van Dorn Iron Works com* 
Weinberger Drug * 
Youngstown S & T pref 100 





105% 106% 
36 36 
334% 38 

9 9 
6% 6% 


2% 
7% 





45% 


196 
21 








ho KWON ty 


et ho) 








* No par value. 








Cincinnati Stock Exchange.—See page 4040. 








St. Louis Stock Exchange.—See page 4040. 








Stocks— 


Week's Range 
of Prices. 


.|\Low. High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 





Armstrong Cork Co 
Blaw-Knox Co 

Clark (D L) Candy Co__.* 
Columbia Gas & Elec-____* 


Duquesne Brewing com__5 
Electric Products 
Fort a Brewing.1 


Independent Brewing --__50 
Preferred 


Pittsburgh Fo 

Fittsburgh Plate Glass. _25 
Pittsburgh Screw & Bolt_* 
Pgh Steel Foundry -__-..100 
Plymouth Oil Co 

Renner Co 


pring . 
United Engine & Foundry* 
U 8 Glass Co 25 
Victor Brewing Co 
Westinghouse Air Brake__* 
Westingh Elec & Mtg___50 
Western Public Serv v t c_* 


Unlisted— 
Copperweld Steel Co_.__* 
General Motors Corp-_-__10 
Gulf Oil Corp 25 
Leonard Oil Develop--_.25 
Lone Star Gas 6% pref 100 
644% preterred 1 
Pennroad Corp 
Pennsylvania RR 
Radio Corp of America__* 





United States Steel_-___100 


18% 
4% 
4% 
13% 
15% 
7% 


18% 
4 
4% 

12 


4 
284 


8% 10% 





52 56 





| 


60 
270 
400 

5,288 


2,717 
1,314 





5% Apr 
Feb 
Apr 
Feb 
Feb 

May 
Mar 
Apr 

June 

May 
Jan 
Feb 

May 
Mar 
Mar 


Mar 
Mar 

Feb 
June 


AR 


ARK AK 


SarnnascS8SHe mmo 


RAK 


oo 


al 
MOSMAN ADM OmOm RwVNAG te 


x x 


aK 


° 


Apr 
Jan 
Apr 
Feb 
May 
Feb 


7% 
23% 





High. 
June 


18% 

5 June 
5 June 
15 May 
15% June 
7% May 
June 
June 
June 
June 
Mar 
June 
June 
Mar 
Mar 


9 
6% 
5 


June 
June 
May 
June 
June 


June 
Mar 
May 
June 


June 
June 
May 


May 
Apr 

June 
May 
June 
June 
May 
June 
May 


June 
June 
June 
June 
June 

Jan 
June 
May 
June 
June 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, June 3 to 
clusive, compiled from official sales lists: 


June 9, both in- 





Stocks— 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Low. 





ferred 
Apex Electrical Mtg 
Brown (F & W)— 
Conv preferred cl A....° 





City Ice & Fuel 
Preferred 
Cleve Builders Supply -__.* 

















1 
6 


9% Apr 
46 Apr 








San Francisco Stock Exchange.—Record of 


transac- 


tions at San Francisco Stock Exchange, June 3 to June 9, 
both inclusive, compiled from official sales lists: 





Stocks— Par. 


. |Low. 


Week's Range 
of Prices 
High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 





Alaska Juneau Gold Min-- 
Angio-Calif Natl Bk of 8 F 
Assoc Ins Fund 

Atlas Imp Diesel Eng A-_- 
Bank of Calif N A 


Coast Cos G & E 6% Ist ptf 
Cons Chem Indus A 

Crocker First Natl Bank - 
Crown Zellerbach v t c._-- 


Emporium Capwell Corp-- 
Firemans Fund Indemnity 
Firemans Fund Insurance - 
lst Natl Corp of Portland- 
Food Machine Corp com... 
Foster & Kleiser com 

Galiand Mere Laundry -.. 
Gen Paint Corp A com_.. 

B com 


Honolulu Oil Corp Ltd---_- 

Honolulu Plantation 

Hunt Bros (A) com 

Langendorf United Bak A- 
B 


Los Ang Gas & Elec Corp ptf 
Lyons Magnus Inc B 


Magnin & Co (I) com_-_.- 
Marchant Cal Mach com. 
Market St Ry com 

Merc Amer Rity 6% pref- 
Natomas Co 


preferred 
Pacific Lighting Corp com. 
6% preferred 
Pac Pub Serv non-vot com 
Non-voting preferred... 





23% 
12 
3 
5 
138% 
4% 
5 


SaSSananeal 
RR KKK KK 


ou = 
KRKAKK 


NPOONWHK Go KO WeK OO 
RK 


wo OE 
RXR &K 


SSNS anadsod 
wey 
KRAKKKK 


~ 








RK KKK 


em = OO 
* 


7,858 
9,269 
5,828 
610 
80 


904 
11,819 
5,145 
460 
17,483 
100 








114% Jan 
K% 
2 
101 
1% 
1 
8 
ll 


oe = be 
m 29 = Go RS S00 Oo wo wo Smad 
RRR KARR KN KKKAKRAK KK 


KRKKKKRKAK 


“tie bt 
tw IRSESe eso eo~am nom Ste w 


x 





23% June 
20 Jan 


5 
152% 
5% 


22% 


BRnSS ww 


s 
Lawom~ 
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Friday Sues Frtaay sales 
| Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale| of Prices. | Week. : 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Pacific Tel & Tel com....| 87 | 86% 88%| 197] 67  Apr| 89 May | SoCosGas6% pref....100|....-. 8244 82% 50| 8334 Apr| 90 Feb 
6% preterred...-..---- 107%| 105% 107%4|  170| 9934 Apr| 110 Jan | Southern Pacific Co--.100| 24 | 24 26%| 800] 11% Feb| 26% June 
Paraffine Cos com_-..-.-- 23%| 20% 7,700| 8% Feb| 24 June | Standard Oil of Calif____- *| 3334) 32% 34%| 3,100| 20 Feb) 34% June 
Phillips oe ilies willl be shen tig 13% 13% 100 9% May! 14% June | Taylor Milling Corp----- xe AS 10 10 100 4 Jan} 10 June 
Png’n ORT em 1 1 100 % Feb| 1 Jan| Title Ins & Trust Co___-25 35 so 35 ae 20 a ae — 
Ri ist pref.|...... 6 6 23 3% A 6 Jan | Transamerica Corp----.-- * * 
Angled Feats S 6:3 2% June| 3 June | Union Oil of Calif....-- 25| 17%| 16% 17%| 7.200| 9% Feb! 17% June 
Richfield Oil com-_-.- 2% 1% 3 6,246 % Jan 3 June > 
7% preferred 1%| 1 2%| 6,885 % Feb| 2% June| ~* NO Dar value. 
~_ png Tine page — OS 2 Ae Bt = ile New York Produce Exchange Securities Market.— 
Schlesinger & Sons (BF) | Following is the record of transactions at the New York 
3” re 3” 3 oe Pg oar an yom Produce Exchange Securities Market, June 3 to June 9, 
11%| 11% 11%| '266| 6% Feb| 12% June | both inclusive, compiled from sales lists: 
24% ae 26%) 4,787 11% Feb| 27° June Wie = 
So Pac Golden Gate A---- 8 7 8 e an une 
Spring Valley Water Co.-| 4%] 456 4%) |'230, 2% Apr) 5% Jan ro en yt ng Range Since Jan. 1. 
seneens OS af Cat... .. gos) ec oe] SSsl Sax keel Sa pep | Stocko— Par.| Price.|Low. High.| Shares.) Low. High. 
7 1,506 3% Feb 7% June 
° Admiralty Alaska Gold.-1 l4c | 8c 15¢ | 11,500} 5e Mar, 19¢ Feb 
ao hal cgay]  aiG Macel -7he Same | Alter Cons Mines......-- 1.50, 1.25 1.50| 1,700] 1.25 June| 1.50 May 
16% 17%| 6.056] 9% Feb| 17% June Am Com'l Aloo Ris wi... —bogahe 2% 3%) 17,700; 2% June) 3% June 
3% 4%| 2'805| 1% Mar| 4% June | Andes Petroleum_--_-_-- 1| 25¢ | 14¢ 25¢ | 14,500) 5¢ Jan) 25¢ June 
1 17 4 10 11% Apr 17 June Bancamerica Blair... .- Eee A 3% 3% 400 1% Mar 3% June 
34%| 31% 35 4.850| 17 Feb| 35 June Parry Hollinger_----..-. 1} 12¢ 10c 12¢ 2,500 Ps P— 6 —_ * 
Wells Fargo Bk & U T_-.-| 195 | 194 200 165| 165  _Apr| 21035 Jan ; Big Missouri Mining-...-1) 30c | 30c 30c a ik a 
Wan Ar in Sot l-rse| “sgl aol itll ath MSGL oats Ae | Grumman lade | ade ade | 740) et B08) Bo By 
Western Pipe & Steel Co... 1i3| 10% 12%] 4,556] 5% Feb! 12% June Ce oy, tn a gata Hla ase “3 5:300 150, May 234 June 
Eldorado Gold _--_-_---- i coe 60 1. ; 
Los Angeles Stock Exchange.—Record of transactions | Elizabeth Brewing-___--- i} 3 2% 3%| 7,300| 2% May| 334 May 
at the Los Angeles Stock Exchange, June 3 to June 9, | p54, paaio._______. 11 2x1 2% 2%| 82001 2 Jan| 3% May 
ii] both inclusive, compiled from official sales lists: Falstaff Brewing ---_-_-- 1} 17%| 15 18 | 12,900| 7 May| 20% May 
f r Fidelio Brewing w w_---- Peskows 5% «(55% = 2 é Ape 5% May 
| Last |Week's Range) for | Range Since Jan. 1. Kewanee 727167] 455 «S| aBt100| © 436 Sune| 6 Sune 
since Pe PB Mtg — ‘cn Hus Flock Brewing -_-------- 2} 4%| 4% 5 1,600, 434 June} 5% June 
— ‘ar. . Low. igh. Tes. ° ° Fuel Oil Motors salt poh 10 18 i1¢ 200 14.48 =. Jam » Pha 
neral Electronics - -_-_- 1 % ’ an 
ao eo 4----- “| “a8 uit B+, a Rie: = +41 June | Granada Gold._..---_-- 1} 1.35) 1.20 1.35} (400| 1.00 Mar; 1.75 Feb 
Bolsa Chica Oli, A_--- 10 a| 4° 5 | 9,300| 1% Jan| 5% May | Helens Rubenstein pref_.®|.....- 64) Se ts oa 
| Bway Deve Store prst=<i00]...°"*| a8 99, | "30 325% Ape) 45° Feb | Hooven Auton s@22--21|" 33/2 24s] 1,000/ 13 Mar| 889 May 
: yron Jackson.._...---- 5 
{|| California Packing Corp-- |... -- “| 2435 24%] 120] 133 Apr| 2414 June | Huron Holding C’D -__- ~ Sarto a: ae ee 
Carysier Corp... ..----—*}------ 2435 24%| 2001 914 Mar| 24% June | Internat! Combus Eng. *|...... $e 20e | 32,600, 8¢ May| 38¢ May 
Citizens Nationai Bank So 28 27 28 900 26 Mar 38 Jan Preferred es: Raplauar % 1% 2'200 % May 2% May 
Claude Neon Elec Prod_.*| 11 11 11%| 700| 6 Jan} 11% May! prefered GD 77777 apoerenal se +34] 2'000 Sc Junsl 134. May 
Hi] Cons Oll Corp... -.----.- 124%4| 11% 12%) 700) 5% Jan) 12% June | Internati Rustiess Iron...1|3ie | 30c 32c | 8,900 10c Feb| 35¢ Mar 
P oe Dann & mane. * w----- ali ‘ci = - Jan) 16% June | Internati Vitamin....---*| 1 % 1 "900 % May| 1 _ June ; 
msCO c “Pt See pr une bee 7 " 
|| Farm & Merch Nat Bk-i00|--_-_- 310 310 29| 265 Feb| 310 June | Krucwer Browhag 77777777 : 2 22 2% Se i ae ee 
Goods + Textile Mills pf 100 oa 90 90 °30 60% Feb 90 i Lack Neb. -..0.-.-0.--- 1) 1% 1% °1%| 500i 1% May| 1% May 
yr Textile pf 100)__-_-- e ee) eae ee ee ees J 
Hancock Ol com A.—--_-s 2 i on 700 ois Feb 9 May Macassa Mines.......-. 1} 60c 48c 60c | 19,500); 19c Jan| 60c June 
ios Ampoles Investment.10) 5 3% 5%! 6,400) 1 Jan} 5% June se ie ns Wrpmere eevee 36 an pr 7 om d Hs. Jan 
Pacific Finance Corpcom10} 7%| 6% 8 6,900| 4 Mar 8 _ June! North Butte Mining..2.50|. 1.13 1.13 J 1.13 June 
ine Finance Corpeomig) 7%) See | etal fac Mas] Bog “ume | Now Bute Mining--2-60) 13] 115 113) |, 200) 1.18 June! 1.18 Jue 
ees ae ‘aramount A, - ar 
Pacific Gas & Blee cot. 28| _~2 22. 28 283¢| .200| 20° Abr| 3054 Jan | Petroleum Conversion. _5|...-- % | | 800/ 38e AD 16 Feb 
6% Ist preferred. ..--25|------| 23% 2354| 100] 21% Apr| 25% Jan | pitepurgn rowing 7 ol. -| 7 2 | asl 7 Apr 836 June 
54% ist preferred. --25) - - - - - - a 3 200) 20% May| 22% Feb | pittsburgh Brew pret-_-50|_----- 38 = 39 100} 2034 May} 39 June 
Pacific Lighting com. ____*|-____- 3354 33%]  100| 25% Mar, 43 Jan | polymet Mig... 11 -2| 2% 2%| %5,200| 2  May| 2% June 
Pacific Mutual Life Ins-10| 23 | 20 23 1,100] 19 Mar) 2936 Jan | Raiwaysnew.....27777~ ; "a. °% : "100 % Aprl 3% Jan|f 
Pacific Pub Serv N V com * 1% 1% 2 1,200 1% June 2 June | Rhodesian Slec Tr....5 shi...... 2% 2% 500 1 Jan 3% May 
Pacific Tel & Tel pret_ 100)... __- 105% 105% 5| 10534 June| 107 Mar | shortwave& Tele... Il asc | 250° 450°| 1,300 15¢ Apr| 45¢. June 
Pacific Western Oil Corp.* 6 5% 6 1,700 2% Mar 6% June | standard Brewing ....... I 5 4% 5K 1/900 3% May 5% May 
Republic Petroleum Ltd-10| 3%! 2% 3%| 8,100) 1% Feb) 3% June | gyivanite Gold__...__._. 1 1.00 1.15) 1.900| 1.04 May| 1.15 June 
een eea--- sr) 228). 8 Bi] BO te Teh) Oo Sune. | remaeco Prod of Del_.--i9)------| 20, 20 "10; 20 June} 20 June 
SE eS x an une 
San Joag L&P 7% pr pti00) --.—- =| 79 79 196] 78 Ape] 98 Jan | Van get 777777 S ” NM Oe oS SS a’ gee 
6% prior pref... ---. 100}... -.- 60 = 60 1| 60 June! 60% June | Victor Brewing... 77. * eae 1% 1%| 100] 1% June| 1% June 
Sec First Nat Bk of L A.25 39% 38% 39% 2,300 35 Mar 45% Jan Western Television = * Pe ate 45¢ 1 16,200 \% Apr 1 June 
Shell Union Oil Corp com_* 7% 7% 8%) 1,800 4% Mar 8% June oe ney eee 1 7 5% «7 "200 2 Jan 7 June 
So Calif Edison Ltd com.25| 2454| 2354 25%| 5,000] 17% Apr| 27% Jan! wijiys Overland... ~~~ 5 %| 38° %| 90:000| 6c Mar % June 
aoc" oes geome anit pots a: em A re sy Jan | Wisconin Holding A_.-~10|------ 3% 4%) ‘150| 2% June| 9% Jan 
ae oopers pr J 44c June 
6% preferred B....-- 25| 21%| 20% 21%s| 2,800 19% Apr| 24% Jan | 220d Golda------------ ee 
5%% preferred C....25| 19%! 19% 19% 800| 17% Apri 22% Jan * No par value. ‘tae, 

















| New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturda ay last (June 3 1933) and ending the present Friday, (June 9, 1933). It is pee apy entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the wee covered: 





































































Friday Sales Friday Sates 
Week Ended June 9. Last |Week’s Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  Hitgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Arcturus Radio Tube....1 1% % 41%] 2,600 Ye Feb 1% June 
Acme Wire vt ¢ ....... ee 7% 9 300 2% Mar 9 June | Armstroi wo com....%) 13 11% 13%] 7,700 “4 Mar) 15% May 
Adams Millis Corp— Art M SS ie mm chal 5 3 2% 3%] 3,100 Mar 4% May 

7% ist preferred... .100/_..._. 80 80 50} 60 A 80 June | Assoc Elec ES 
Aero Supply Mfg cl A_-_--*}_____- 7% 10 200 7% June} 10 June Amer dep rcets....-..- £1 4 3% #4 4,500 2% Apr 4 June 

AS 6 ERAS CE 34 1% 3%] 2,400 % Feb 3% June | Assoc Rayoncom........%| 3% 3% 3%| 3,000 % Apr 3% June 

Agfa Ansco com-.-_-_-.-.--- SRS 3% 200 3% June 5 Mar | Atlantic Coast Fisheries--.*|-.---- 2% 2% 100 1 Jao 2% May 

Ainsworth Mfg com...-. OS ee 8% 9 700 1% Feb 9 June} Atlas Formas’ Qos ES * 5% 5% 6% 900 1% Apr 6% June 

Air Investors com v ¢ C...* 3% 2% 3%| 4,300 4% Jan 3% June | Atlas Utilities Corp com.*| 173%) 15 17 44/|102,100 56% Apr) 17% June 
Convertible preferred..*| 14 14 14 600 5% Mar! 14 May $3 B.D aie i * 41%/ 41 43 4, 33 Mar!) 43% May 
| er ae % ae | 700 ¥% Jan 1 June Pt ccna chinades 6% 6% 6%| 12,800 2% Feb 6% June 

Alabama Gt Southern. --50 33 32 34% 325 8 Jan| 36% May | Automatic-Vot Mach_...* 3 3%| 1,225 1% Jan 3% June 

Alles & Fisher com ----.-- 4 + 4 200 4 June 4 June | Axton Fisher Tob cl A..10)..._-- 50 54 100; 25% Feb; 55 Jan 

Allied Mills tac......--. Ze rae ee 5% 6 300 3 Apr 7 May | Babcock & Wilcox....- 100; 50 50 55 225| 25 Jan; 55 June 

Aluminum Cocommon...*| 92 84 96 19,000} 373% Feb 86 June | Bauman 7% Ist pref_..100/_.--_-- 11 ll 70} 11 June} il June 
6 ‘erence....... 100) 72 69 72%| 1,100} 37 Mar; 72% June | Bellanca Aircraft vt c___.1 2% 2 2% 900 1% May 24% May 

Aluminum Ltd— Beneficial Indus Loan...*| 12'4 9% 12%) 2,900; 28% Apr) 124% Jan 
ee *| 43 42% 43% 700| 13 Mar; 43% June | Bickfords Inc com.._.._-. Pes 5% 67 700 4 May 7 June 
Series C warrants..-.-.... 15% 13% 16% 586 2 Apr 16% June | Bliss (E W) Co -._--.-..-- * 3% 3 3% 4,300 1 Feb 3% June 
Series D warrants-.....- 1 16 16 84 2 Aor| 16 June | Blue Ridge p— 

Amer Beverage Corp... .5 2% 2% 3 2,500 1% Mar 5% Mar i 1 4 3% 4%! 7,600 1% Mar 4% June 

American Book Co....100) 44%)| 45 46 100| 34 Mar| 53 May 6% opt conv pref..... *| 35 33% 6,100} 21% Mar) 36 June 

Amer British & Cont’l.--..*|....-- %16 % 800 y% Jan 3% June | Boston & Maine RR— 

Amer Capital Corp cl A..*/..-.-- 2% 3% 600 1 Feb 3% June Prefered stamped _-_.100 |___-_-- 19 19 20; 15 May! 19 #£=June 
Common cl B_........ * 1% % +1%| 1,800 ‘ie Jan 1% June | Botany Consol Mills..-.-- * 1% % 1%) 1,200 % June 1% June 
D $3 preferred.......-. ee 12 13% 400 4% Jan} 13% June | Bridgeport Machine--.-.-. ., ae 1% 1% 100 4 Mar 1% June 

American Corp com tee wal * + % %\| 10,700 4% June % June { Brill on | Ye AOE a * 2% 2% 2% 400 yy May 3% May 

Amer ta i ae aa * K% % 1%} 1,300 4% Jan 1% May 
Class B non-vot. as cote * 14 10% 15%/137,500 3% Feb) 15% June ce 9% 8 9%| 1,400 6% Feb) 11% Apr 

Amer Equities com.....-. 1 3 a2% 2% Jan 3 Jan | British Amer Tobacco 

Amer Dept Stores Corp..* 1% % 1%! 10,600 ye Jan 1% June Amer deposit rets bearer |-.-.-.-- 21% 21% 200; 16 Mar; 21% June 

Amer Founders Corp...-. 1% pe | 32,600 % ApDr 1% June Am dep rcts registered £1)--.--.-- 20% 20% 100} 16% Jan) 20% June 
7% preferred cl B__.-- 50} 18% 15% 18% 150 8 Apr} 18% June | Brit Delanese Ltd— 

6% ist pref series D..50) 18 16% 1 100 9 May! 18 June Am dep rcts «i Ree 2% 2% 700 1 Apr 2% May 
Am Investors...... 5 4% 5%) 5,000 2 A 5% June | Brown Co6% pref._--.- 100 8 5% 8% 150 3 May 8% June 

|, ee Pe 1% 1% 1%] 6,700 ‘se Mar 14% June | Burco Inc com_.........*/-.---- 2% 2% 100 2% May 2% May 

Amer < AR: 15% 16 700 6% Feb| 16 June ON ESS EST % % 4%| 1,100 % 4% May 

American M Products *}_._..- 29 29 100; 15% Feb| 29 June | Burma Corporation— 

Amer Pneumatic Serv___.* 1 1 1 100) 1 June i June Am depretsforregshs..; 2%| 2% 2%| 2,500; 1% 2% June 

Amer Thread pref....... 5 3% 3 3% 400 2% Apr 3% May | Butler Brothers new..-.10 5% 5% 5%| 2,600 1% Feb 5% May 

Amoskeag Mfg Co-_-._.-- ,, CRS 8 8 100 8 June 8 June | Cable Radio Tube v t c.. % % %| 2,300 4 Jan % June 

Anchor Post Fence. -..-.. 2%1 1% 2%! 8,900 % Feb| 2% June’ Calamba Sugar Tostates 20 A. 2 Se 3. 2 100! 22 Junel 22 June 
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Friday Sales Friday 
Last |Week’s Range| for Range Since Jan. 1. Last 

Sale of Prices. Week. Sate of Prices 

-\Prtce.|\Low. High.|Shares. High. Price. .| Shares. 


15% 600: 18 May 
8% 9%] 1,100 9% May 100 
4% pret 5 300 
93% ’ 96 June | M fg 200 
82 27 864 May as 2,200 
13% June 4 
June 
June 
June 
June Mone B 
May | Mead Johnson & Co com. : 
May | Mergenthaler Linotype-- 

% June | Merritt Chapman & Scott * ° 
May 
June 
June | Midland Steel Prod 
June | Midland United Co 
June Preferred A 
June | Minn-Honey Keg pret..100 
May | Mohawk Rubber 
Montgomery Ward & vad 

Class ¢ 


Moody's Investors Service 
Participating preferred- : 

Moore Drop Forging 

Mtge Bank of Gonabia— 
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Club Aluminum Utensil-_-_ 
Columbia Pict 
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preferred 100 
Nachman Springfilled _.-. 
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National Bond & Share. -- 
National Container $2 pf-_* 
Natl Dairy Prod pref A. 100 
Nat Investors common...1 


Sy 


Crowley Milner & Co-_--- 
Crown Cork Internat A-- 


KRESK 


National Leather com... 

Nat Rubber Mach 

Nat Service common. 

Natl Steel Car Ltd 

Nat Steel warrants 

Nationa: Sugar Refining ..* 

Nat Union Radio com..-_-.1 
1 


_ 
20 Co = hm BO 


Detroit Aircraft Corp---- 
Diamond Shoe Corp 
Dictaphone com * 
Dixon (Jos) Crucible. _100 
Doebler Die-Casting 

Dow Chemical 
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NaRaR 
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0 60 

Dublier Condenser com --.1 , New York Auction 
Durham Hosiery Mills— New York Shipbullding— 

Class B common Founders shares 1 
Duvai Texas Sulphur---- Niagara Share of Md B- 5 
Eastern Util Invest A_._- 300 % Niles-Bement-Pond 
. Nitrate Corp of «hile 

Ctfs for ord B shares - - - - 
Noma Electric Corp . 
Northam Warren pref. ---* 
Northwest Engineering - - -* 
Common bd } Northwestern Yeast. ..100 

$6 cum pref with warr..* 48 5 900 Novadel-Agene Corp....* 
Elgin National Watch..15 Ohio Brass class B * 
Ex-Cell-O Aitr & Tool_._.* 4 5 900 j 5 
Fairchild Aviation 2 Outboard Motors cl B..-..* 
Fajardo Sugar 1 Class A conv pref * 
Fansteel Prod Co 3 ‘ 3 Overseas Securities Co. -..* 
Fedders Mfg class A : é 2 2% 34 Pacific East Corp. 1 

( ] Pan-American Airways. 10 
Film Inspection Mach--__* 6 I 1 Paramount Motors ° 
First National Stores— 
% Parker Rust-Proof 


Pennroad Corp new vt c.1 
Flintokote Co cl A 2,000 Pepperell Mfg 100 
Ford Motor Co Ltd— Phillip Morris Inc 

Amer dep rcts ord reg. £1 a) 4 d Phoenix Securities— 


ve iaetar of Can cl A..* 
Class B + $3 conv pref ser A....10 
Pie Bakeries com v t c....* 
Pierce Governor * 
Pilot Radio & Tube cl A..* 
Pitney-Bowes Postage 
Meter 


Pittsburgh & Lake ee 
Pittsburgh Plate Glass. -25 
Potrero Sugar new 
Powdrell & Alexander... 
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Foundation Company— 
Foreign shares 
Franklin (H H) Mfg 
Gariock Packing 
General Alloys Co 
Genera! Aviation Corp-.-.1 
Gen Elec Ltd Am der rcts * 
Genera] Fireproofing 
Gen Rayon A stock , Prentice Hall 
Gen Theatres Equipment | Pressed Metals of Amer. - 
$3 conv preferred Prudential Investors 
General Tire & Hubber ._25 $6 preferred 
6% preferred A 25 Public Util Secutities— 
Gilbert (A C) common-.-.-_* : 300 : ( $7 partic pref 
Glen Alden Coal ® Pub Uti) Holding com— 
5 + 6 Without warrants 
Gold Seal Electrical 1 4 f y% _ SS ee eae 
Godchaux Sugars cl B_--- 800 $3 cum preferred 
Gorham Inc common A--_* ‘ 5% ( Pyrene Mfg Co 
Gorham Mfg com vt c...* 14 
Gt Alt & Pac Tea— Railroad Shares Corp----* 
Non-vot com stock ...* Z Railway & Util Invest cl A* 
7% \st preferred _...100 Jan | Rainbow Lumin Prod— 
Great Northern Paper- -25 rH Class A 
Greenfield Tap & Die---- com 
(eevmones Corp com... .- Raytheon Mfg vtec 
Grocery ~~. Prod vtec die 
Reliable Stores Corp 


5 y 
Hapetnen ¢ Candy Stores - - Reliance International. -- 
Hazel Atlas Glass Co. 35 ; Reliance Management. -- 
Helena Rubenstein % 500 eee an common... 
Heyden Chemical % 300 Reybarn Co. ........--1 
c pees Ae Investing 

Horn (A C) Co Ist pref-_ _50 15 00 5 Rice Stix Dry Goods. --. -. - 
Horn & Hardart com.-.-._* % 50! % 243 Richman Bros Co 
Huyler’s of Delaware— Rike-Kumber Co 

7% pref stamped....100] 4 Roosevelt Field Inc 
Hydro Electric Securities. * 7 , 600 é ‘ Rossia International 
Hygrade Food Prod new..5 , Royal Typewriter 
Hygrade Sylvania 2 eee Co 
Indus Finance v t c ‘ 2% : ¥% 5 Safety Car Heat&Light 100 
Insurance Co of No Am. 1D ; ; St Regis Paper com.....10 
Internat] Cigar Mach --...* 100 
International Products. _.* 
Internat! Safety Razor B.* 
Interstate Equities Corp. 1} yy 

$3 cum pre’ 50 Scoville Mfg Co 
Irving Air Chute new_...1 pr Securities Corp Gen 
Jonas & Naumburg com _. % 4 Seaboard Uull I Shares new 1 

40 Seeman Bros Inc 

Segal Lock & egrene°<g 


Selby Shoe com 
Selected Ind 
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Kopper G & C 6% 
Kress (S H) s 
Lefeourt 








ay ae 
Lehigh Coal & Navigation « 
Libby-McNelil & Libby.10 
Louisiana Land & Explor. * 
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Frtday Sales Friday Sases 
Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Prices. Veek. 

Stocks (Concluded) Par.| Price.\Low. High | Shares. Low. , Hth. (Concluded) Par.) Prtce.\Low. High.| Shares. Low. Hh. 
Seton Leather Co..-._--- *| 9%! 8 9%| 4,600} 144 Apr) 914 June | Cent States Elec new com 4 3% 4%] 39,800 1% Feb| 4% June 
Shenandoah Corp— 6% preferred x-warr_100}______ 15 15 100 6 Apr) 15 June 

peng AS Sey 1 4% 4 5 6,300 1% Feb) 5 June Conv pref opt ser '29_100}-.---- 15 15% 125 7 Jan) 154 June 

$3 conv pref.......-- 25) 22 19 22 1,200} 12% May| 22 June | Cleve Elec Ilium com..--*|....-- 30% 32 600] 20% Mar] 32) Jap 
gherwin. w iiiame com..25} 33 30 34%] 4,100} 12% Mar| 3934 May 6% preferred__-_---- aaa 10514 106 30] 9914 May| 110 Jan 

6% preferred AA....100) > 90 91% 60| 80 May! 91% June | Columbia Gas & Elec— 

Singer Mig-....-....-- 100} 150 144 150 40; 90 Mar) 149 June Conv 5% pref... .... 100} 113 103 114 6,195) 68 Apr| 114 June 

— (L C) & Corona Commonwealth Edison.100} 65 64 75 3,200] 50 Apr) 82% Jan 

Typewriter v tc...-.-- 5c 5 5 1 Feb 6 May | Common & Southern Corp. 

smith (A O) Corp..---- "| 63 43% 52% 11% Feb| 52% June i... ea 1416 716  1316|208,800 %_ Apr 1816 June 

Southern Corp common..*| 214 2% 2% 00) % Jan 2% May | Community Wat Serv newl|------ 1% 2%] 1,800 % May 2% June 

Spanish & Gen Am dep. -£1 % 5.3 % ‘yg Jap % June | ConsolG E L&P Baltcom*| 63 604% 64%) 7,500) 431% Apr 65 Jan 

Speigel May&Stern pfd 100 Tere lie 40 40 15 Apr} 40 June | Duke Power Co-------- | Se 60 64 375] 38% Apr| 64 June 

Stahl-Meyer com......-- 10 10 14 2% Apr| 14 June | East Gas & Fuel Assoc...*, 10% 9% 12%) 4,500 a Mar| 12% June 

Standard Cap & Seal--.-.- 28%) 28 29% 500] 17% Apri 29% June 414% prior preferred_ 160} ____-- 60 63 100} 55% Apr| 68 Jan 

1] Standard Dredging - - - - - - o| 28% 3 3 3 June} 3 June 1 55 ~—s- 60 50| 39 May| 60 June 

Starrett Corporation new 1 1 %6«i1% “% Apr 1% June 3% é4 12,100 1% Mar 4 June 
6% pref new..... cele 2% 2% 3% Tye Apr 3% June 22 22 50| 15 May| 22 June 

Stein Cosmetics com - - - -- * 1 1 1 200 YyFeb 1 June 17 21 1,750} 13% Apr| 22% Jan 

Stetson (John B)-------- ee 9% 9% 8% Feb 9% June 3 5 4,700 1% Apr 5 June 

Stinnes (Hugo) ---.------ . aaa 1 1% 200 % Apr 1% June 160 160 20] 132144 May| 174%4 Jan 

Stutz Motor Car....---- *| 13%] 13 14% 8% Feb| 17% Jan 28% 36 |574,000) 10 Feb| 36 June 

Sun Investing Co_....-- * 4% 4 4% 500} 1% Febl| 43% June 46 56%| 3,000) 22% Apr| 5634 June 
$3 conv preferred - - - - - - SO See 324% 32% oo} 21 Feb| 32% June 554% «+64 8,400} 25 Apr| 64 June 

Ye. Seeebegee 25|°~231%4| 20% 23% 7  Feb| 23% June 18% 25 300} 4% Feb| 25 June 

Swift Internacional. ---- 15} 32 28 8632 12% Feb) 32 June 5% 5%| 2,700) 13% Feb| 5% June 

Taggart Corp common. --_* 4\ % «OY % Apr 4% June 17% 18% 6 Mar) 18% June 

Tastyeast Inc class A_._.* %% % \% Apr % June ° 

Technicolor Ine com-.---- bd 9 2% Feb| 10% May 15 18% 50 6 Apr| 21 May 

Thermoid Co 7% pref..100} 30 20 30 5 Feb June 18% 18% 225 63% Mar| 18% June 

Tobacco Products Export-* 1% 1% 1% % Jan 1% June 25 250 7% Apr) 25 June 

Todd Shipyards -_-_-..--- , Se 21 21 10% Feb| 21 #£=June 22% 25 2501 10 Mar} 25 June 

nt Air Trans_-..- od rr} 5% 6% 2% Jani 6% May lig %| 1,600 lig June’ % June 

Trans Lux Pict Screen— P 3 16 26 ae a . ie 
CNR. tdicncccccce 3 \% % ar % June ° 2% Mar 

Tri-Continental warrants_- ;” 2% 3% % Apr 3% June % %| 3,300 Apr % June 

Trigtex Gaiety Giase— 26 27% 375} 12 Mar| 33% Jan 

m dep we reg. £1)... ... 10 10 5% Feb| 10% May 
Tubize Chatillon Corp.--1]°°14 13% 14% 2 <Apri 16 May 12% 14% 300} 3 Apr| 14% June 
SS eae 1} 26%} 21 27 8% Marl 27% June 340] 18% Mar) 45 June 

Tung-Sol Lamp Wks..-..* 8% 6% 8% 1% Jap 8% June 64% 66% 175| 43% Apr) 70% Jan 

$3 conv preferred _--_--- See ie 18 20 7% Jan| 20 June 25} 47% June} 50 June 

% %| 1,400 Jan % June 

i Union Amer§Investing - - - * yates: J 19 20 11 Mar] 20 June 21 29% 900} 18% Apr| 34% Jan 

Union Tobacco Co- -- ---- ie % 116 May 416 June 26 250} 26 June] 27 «June 
Weed Aircraft & ieee 

EE ee 9 9 9 June} 9 June 73 73 251 53 Mar| 75 May 

United Carr Fastener com * 5% 5 6 1% Feb 6 May 

United Chemicals Inc— 21% 26%) 5,725 11 Apr| 26% June 
Common 3 6 3 June 6 June 
$3 cum & part vref 19 20 7 Jan} 20% June 9% 11 200 5 Apr} 11_ June 

United Dry Docks 1% 41%! 3,610 ¥% Mar 1% June 2% 234) 24,100 % Feb 2% June 

United Founders 1% 1%} 58,500 % «Apr 1% May 55 55 50} 55 June} 55 June 

United Milk Products-_-_* 1% 2% 700) 1% June; 3% May % %4| 4,300 % Feb 34 June 

United Profit Sharing ----.* 1% 1% 500 % Mar 1% June FI on $7 pref...*| 20 10% 20 170 5% Mar| 20 June 

United Shoe Mach com. as 46% 39%] 1,400} 30% Mar| 49% June | Italian Superpower A....*| 2%) 2% 3 8,300 % Feb| 3 June 

erred 31% 31% 30} 30% Mar) 31% June a... eae % % #41 , \Y% Mar 1 June 

United Stores Corp v t 7 4% %1 «61,640 \% Jan % June | Jersey Central P & L— 

U 8 Dairy Prod B com... 2 2 2%) 1,500 1 Feb 2% June 5%% preferred .--.-- ee 60 60 25] 60 June| 71% Jan 

U 8 Finishing com 6 4% 6 400 % Feb 6 June | Long Island Ltig— 

U 8 Foil class B 8 7% 8%| 4,000} 2% Apr 8% June Common. ......------ *| 13%) 11 14%] 25,000} 10 May| 14% June 

U S & Internat] Secur----*| 1 1% 1%] 3,100 Sig Jan} 1% June % preterred_.....- 100} ..---- 75 = =78 90} 59 Apr) 8234 Feb 

| ist pret with warr *| 47%| 42% 47%| 2,600] 17% Mar) 4744 June 6% pref class B...-. 100;....--- 65 70 325) 48% Apr| 74 Jan 
U 8 Lines Inc pref___.--- . 1% 1% 1%] 1,200 % Jan 1% June | Marconi Wirel T of Can... 2% 1% 2%] 97,500 4% «#€ADr 2% June 
U 8B Playing Card com...10}_____- 19 20% 550 8 Mar) 20% June ; Mass Util Assoc vtc-_-_-_-- * 2% 2 2%| 2,400 1% May 2% June 
U 8 Radiator Corp------ _, Fee 2 3% 800| 1% May| 3% June | Mempbis Nat Gas new..5 5%| 4% 5%) 4,600) 2% Feb) 6% May 
7% preferred____.-.- [oe 10 10 25} 10 June} 10 June | Met Edison $6 pref_-----*/-_---- 65 65 50) 54% May| 73 Jan 
U 8 Radio & Television-.*| 18%] 18% 20% 300] 18% June] 2014 June | Middle West Util com..* % 4% —%| 11,000 % JaD % May 
U 8 Rubber Reclaimmng__* % % % 300 Y%May| 1% June $6 conv pref A_...-.-- 3 1% 3 500 Y% Apr| 3 May 
United Wall Paper Fact._*}______ 1% 2 500 % «Jan 24% May | Miss River Power pref- io 88 86 88 40} 75 Apr} 88 June 
Utah Radio Prod______-- * 2 2 2 100 2 June 2 June | Mohawk & Hud Pwr ist pf*|------ 79 79 25} 68 May| 85 Feb 
Usaiey a 4 common.*| 3%) 2% 4%] 9,000} 1% Apr) 434 June | Montreal Lt, Ht & Pr___-*|------ 344% 344% 100} 21% Apr} 34% June 
Chcahinae * 8 464% 48 250) 25 Apr| 48 June | National P & L $6 -*|_.----| 6134 68%] 1,850) 34 Apr| 69 Jab 
vellity r Indus Corp....*| 2% 1% 2%) 2,500) 1 #£=Feb| 2% June | Nev Calif Elee com-_-_-__100/--.---- 15 9 May| 15 June 
nv preferred__...... * 5 4% 5 2,700 1% Apr 5 June | New England Pow Assn— 
Van Camp Packing__..-.. * % 316 1%} 95,400 % Jan| 1% June $6 preferred___..._._- *| 57§@l 47% 57% 670} 2614 Apr| 7574 June 
7% preterred___....- 25] 1% % 14.500 % Jan| 2 June | New England Pub Serv— 
Veeder Root Inc_______- 5 5 100 5 June 5 June $7 prior Iien_.-_-...--- *| 30%] 28% 30% 20} 22%4 Feb| 30% June 

Waco Aircraft Co_....-- *| 13 11% 13%] 7,200} 10 May| 13% June| NYP&L7% pref___.100 87 8314 87 50] 77 Apr} 99 Jan 

Wagner Elec Corp------ cy gia “Uo 7% Apr| 11% June | N Y Steam Corpeom....*| 43 3943 400| 35 Feb| 45 Jan 

Waitt & Bond class A____*|_____- 8 8 100 7% Jan 8 June | N Y Telep 644% pret..100) 11544) 115 116 175) 109% Apr 116% Jan 

* 2% 600 % Mar 3 June | Niagara Hud Pow— 
* 18 2,400] 11% Feb) 20 June Common. -.....--..-- 15] 12%] 11% 13%| 75,500) gx Mar| 16% Jan 
2% 2% 300] 13%, May| 2% June Class A opt warrant....| 1% 3% 1%! 11,000 ‘xe Apr| 1% June 

Hiram Walker-Gooderham Class B opt warr__-_---- 44% 3% 4%] 2,000 1% Mar 4% June 

iit & Worts Ltd com.__.. *| 16%] 14% 16%| 42,300) 3% Feb| 17 May Class C opt warrants---- 5% % %| 1,700 % Feb % June 

Cumulative pref..._.- *| 12%] 12% 13%| 3,000) 7% Feb| 14 May! NorAmerLt & Power...50| 5%] 5% 8 400; 2 £Apr 8 June 
Watson (John Warren) .-..* % % % 1,400 4% Jan 1% Apr $6 preferred._......-- * 13%) 12% 13% 125 7% Mar 13% Feb 
Wayne Pump Co-.--.-_---_- * 2% 2 2%, 1,900 Y% Mar 2% May , Nor Am Util Sec com_--_-*)------ 1 1% 400 % Mar 1% June 

Convertibie preferred. _*|..---- 5 6 200; 4 Mar| 6 June | Nor States Pow com A_100|) 40%] 39 41%| 5,500) 22% Apr| 41% June 
West Auto Supply A___-_- ~ Seraie 19% 20 300} 9% Jan| 20 June | Oklahoma Nat Gas pret100| 6% 6% 6% 600} 4% Jan| 6% June 
Western Air Express. ___10}_..--- 14% 15 200} 114% Febj| 154 Apr Pacifie G & E 6% ist pf 25| 23%) 23 235%| 2,600) 21% Apr 25% Jan 
Western Maryland Railway 54% % 1st pref._.-.-.- Ss eainds 20% 20% 300} 195% Mar| 23% Jan 

7% Ast preterred__..100}------ 47 47 101] 40 May} 49 June | Pacific Pub Serv com____- * 1% 2 400 1% June} 2 June 
West Va Coal & Coke_-_._* % % % 300 % June % June Ist preferred. ___..-_-- * 5 5 100 5 Junel 5% Apr 
Wil-low Cafeterias new --} 2% 1% 2%] 2,000 % May 2% June | Pa Power & Lt $7 pref__-_-_*}------ 84 84 50| 76% May| 95% Jan 

Convertible preferred __*}-_----- 9 75 7% Feb| 12% Jan | Pa Water & Power Co...*| 554] 5334 56% 700} 39 Apr} 60 Mar 
Williams (R C) & Co... s| 12%) 11% 13 1,700 4 Mar| 13 June | Philadelphia Co com. -.-- *| 13% ie 13% 700} 275 Mar| 13% June 
Wilson Jones Co com____*]------ 8% 8% 100 6 Jan 8% June | Power Corp of Canada___*}_----- 11% 11% 100} 1144 June} 11% June 
Woolworth (F W) Ltd— Puget Sound P & L— 

Amer dep rets for ord sha} ------ 15% 16%| 2,400) 115 Jan} 16% May $5 preferred.........- }------ 2744 28 1,060) 12 Apr) 28 June 
Youngstown Sheet & Tube $6 preferred..........°| 19%| 18% 19% 200; 8 Mar; 193% May 

544% preferred - - - - - 45 45 20} 25 #£=Apr| 45 June | Ry & Lt Securcom__-_... _ =e 11 11% 775 5% Apri 11% June 

Shawinigan Wat & Pow..*| 14 14 15% 400 mn Feb| 15% June 

Public Utilities— Sou Calif Edison— 

Alabama Power $7 pret..* 62 56% 62 170} 37 Apr| 645% Jan 7% opening | series A.25| 25%] 24%4 25% 400} 22% Apr| 27 Jan 
$6 preferred___..._._.*]------ 484% 53% 110] 36% Apr| 565 Jan 6% pret ser B._....-- 25] 214] 20% 21% 800] 18% May| 24% Feb 

Am Cities Pow & Lt— 54% te oF “Me Sey 18% 19% 900} 17% Mar| 22% Jan 
Conv class A...... --25) 33%| 32% 34% 400] 253% Feb| 34% June | Southern Colo Power A.25 5% 3% 5% 400 2 June 5% June 
New class B_.___._..- 5% 5% 6%} 9,700 3 Feb 644 June | Southern Nat Gas com. ._* % “% %1| 9,400 lig Mar % June 

Amer Common'ith Power Southern Union Gas---.--. * 1% 1% 41% 200 % May 1% May 
Class A common...... % 74 14,700 tus Mar % June | Standard Pr& Ltcom....*} 12 5% 12 4,300 3% May| 12 June 
Class A rts w i_.___.-- 2% 2% $=2%| 7,900] 2% June 2% June Common class B....-- bd 9 7 9 1,600} 2% May 9 June 
Common class B...... * % \% %| 49,300 lig Mar % June Preferred............*%| 39 28 39 250} 16 Apr| 32 June 
$7 Ist pref ser A______*]_----- 1% 1% 200} 1% June 114 June | Swiss Amer Elec pref_-----|------ 2844 28% 100} 18% Mar| 33 Jan 

Amer Dist Tel N J pref. i00 Se etna 98 98 50) 84% May| 98 June | Tampa Electric Co-...--- *| 30%] 28 32 1,100} 19% Apr| 32 June 

Amer & Foreign Pow warr.| 11% 9 12%} 10,000 2% Apr| 12% June | Tenn Elec Power 7% pf 100j------ 61% 61% 100} 47 May| 75 Jan 

Amer Gas & Elec com...*| 43%] 38  44| 53,800} 178% Mar) 4434 June | Union Gas of Canada....*| 44 4 4% 500} 1% Apri 4% May 
Pretees . cccs~ ccccce *) 88 84% 88 500] 69% Apr| 91% Jan | United Corp warrants---..- 4\% 34% 4%] 13,900 1% ar 4% June 

Amer L & Tr com...-- 25} 233%4] 19% 25%] 22,700) 12 Apr} 2544 June | United El Serv Am shs-_---|----.-- 24% 2% 100 1% Apr 2% June 

Amer Sts Pub Serv c] A... */------ 1% 2%] 1,000 1 Apr 2% June | United Gas Corp com new! 4% 3%  44|118,300 1% Feb 4% June 

Am Superpower Corpcom*; 7% 5% 7%|878,200) 2% Mar 7% June Pref non-voting ...-.-- 34 30 48637 10,700} 13 Feb| 37 June 
Ist preferred. _.......- : ae: 67% 69 300} 52 Aprj 69 Jan Option warrants. -.-..-- 1% % 1%} 20, \% Feb 1% June 
pS ea *) 45 38 45 3,500} 15 Apr| 45 June} Unitedit& PowcomA..*| 7% 6% 44] 51,200 2 Mar 7% June 

Assoc Gas & Elec— Common clas B.......*}------ 10 10 100 2% Feb| 10 June 
New common......--. 1 2% 1% =38%| 5,500 1% May 3% June $6 conv ist pref... _.. s|} 29%| 24% 29%] 10,450 8% Apr} 29% June 
t 9) Ye eee rege. * 2% 2 2%| 27,600 Apr 2% June | U 8S Elec Pow with warr._* 1 1 1%| 67,100 % Apr 1% June 
$5 poebrered ene | 6% 6% 7%] 1,880] 3 May) 10 Jan Warrants 4 4% 4 lie Apr % June 
ene “hee aaaae: \Y \% 16,500 Iss Apr 4 June | Utah Prél Lt $7 pret. 42 36% 42 250} 20 Mar| 42 #£=June 

Assoc Telep Util com....*] 1% 1% 1%] 10,200 Mar 1% June | Util Pow & Lt com- 2% 2% 3%| 53,000 % Apr) 3% June 

Bell Telep of Can____-. 00} 93 93 93 7 70 Feb}; 93 June aw" 2? eee 7% 6% 8] 1,800 2 Mar 84% June 

Brazilian Tr L & Pord...*| 13%] 13 14 13,500 6 Feb| 14 June 7% preferred....... 24 174% 24 1,600 5% Apr| 25% Jap 

Buff we & East Pow..25 20%| 19% 20%) 1, 15% June} 22% Jan Former Standard Oil 
$5 1st preferred ___.._. 80 100} 75 Apr| 92% Jan Subsidiaries— 

Cables re Wireless Ltd— Borne Serymser Co-..--- SRE: 8% 13 500 6 Jan| 13 June 
Am dep rets A ord shs.£ 1% 1 1% 700 1%6 Apr 14% June | Buckeye Pipe Line.-.--- [ae 37 37 100} 25 Jan| 739 May 
Am dep rets B ord shs. £1 % 3% = 1Ayg| 45,300 ‘ie Feb 11g June | Chesebrough Mfg------ RES 107. 115 200} 71 Apr} 115 June 
Am dep rets pref shs__£1}-.-_-- 3 3% 200) 2% Feb 314 May | Eureka Pipe Line... .-. ee 29 29 200}; 20 Mar} 29 #£June 

Cent Hud G & E vtc_...*| 13 11% 13%| 1,000} 10% Apr] 13}¢ June | Humble Oll & Ref._..-- 25 75\4%| 70% 7734} 11,400} 40 Mar| 77% June 

Cent & So’west Util— Imperial! Oi] (Can) coup..*| 11%} 11% 11%] 12,400 6% Mar| 12 May 
(te Tiaal net eae oat oberg 3% 38% 100 1 Mar 3% June Registered ._........- en 11%! 1,800 6% Apr! 11% June 
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Former Standard Oil 
Subsidiaries 
(Concluded) Par. 


Ronge Since Jan. 1. 





Low. High. 


Bonds (Continued) — 





Range Stnce Jan. 1. _| 


High. 





Indiana Pipe Line___-_-- 10 
gl Transit --.-12. 7 


+H ny = lic so eed 
Penn Mex Fuel Co 
South Penn Oil 


00 
Brit AmerO Coupon-__-- 
Carib Syndicate 25¢ 


Crown Cent Petro!com-_.* 
Darby Petroleum com--..* 
Derby Oil & Ref com_...* 
Gulf Oil Corp of Penna-. 
{ndian Ter [lum Ofl— 
Ye class A_...* 


MORI Se oss vonesewe- s 
s 
Kirby Pecroluem --....--. s 
Ol Develop. _.25 
Lion Of] Ref n ng__------ 
Mexico Ohio Oil Co___-_-* 
Mich Gas & Ol! Corp-.-_-__* 
iddle 
Class A vt ¢_.........- 
Class B vt c____.....- + 


Gas ng 
New Bradford Oil ea 
Nor Cent Texas Oil__-_-_- 
Nor European Ot! Re 


Pantepec Oil of Venez_-_- 
Petroleum Corp of Amer— 
Stock purchase warr-_-- 


Producers Royalty—...-- 1 
Pure Oil Co 6% pref_..100 
Red Bank Oil Co_____--- * 
Reiter Foster UOij_.....-- * 
Richfield Oil pref......- 25 
Root Refining 


Co— 

New conv prior pref..10 
Ryan Consol Petrol -_-_--_-- 
Salt Creek Consol Oil. 2210 
Salt Creek Prod Assn... . 
. ... & io Soe 
Southland Royalty 602728 


... . ., 

Texon Oil & Land Co....* 

Venezuela Petrol__...--- 5 

Woodley Pe‘roluem_.-_.-_-. 1 
Mining— 


Bunker Hili & Sullivan..10 
10 


Bwana M’Kubwa Copper 
American shares__._-- 1 
Chief Consol Mining----1 
Comstock Tun & Drain Co) 
Consol Copper Mines... .5 
Copper Range Co-.---.-- * 
Cresson Conso! G M___.- 
Cusi Mexican Mining. _50¢ 
Eagle Picher Lead Co__.20 
Evans ro Lead com* 


_ 


Falcon Lead Mines -.---- 1 
Goldfield Consol. Mines. 10 
Hecla Miniog Co... _.-- 25 


Hollinger Conso! G M...5 
Hud Bay Min & Smelt. -_.* 

Iron Cap Copper Co. ...10 
Isle Royal Copper- ----- . 


Kirkland Lake G M Ltd- i 
Lake Shore Mines Ltd___1} 


N Y Honduras Rosario. be 
New Jersey Zine_.._..- 
Newmont Mining Corp- 10 


Nipissing Mives--.-....5 
Obto Copper Co_.......- 1 
Pacific Tin spec stk__.... ad 


Pioneer Goid Mines Ltd..1 
Premier Gold Mining__-.-.1 
Roan Antelope Copper. ..-. 


St Anthony Gold Mines-_-1 
Shattuck Denn Mining...5 
So Amer Gold & Plat....5 
Standard Silver Lead....1 
Teck-Hughes Mines. ____ ] 
Tonopah Belmont Dee... J 
Tonopah Mining Co_-..-- 

United Verde Extension bie 
Utah Apex Mining.....-. 

Walker Mining. -_-..-.-..- 4 
Wenden Copper Mining _- 1 
Wright-Hargreaves Ltd_.* 


Yukon Gold Co.......- § 
s— 
Alabama Power Co— 
Ist & ref 5s......-.. 
lst & ref 56........ 1951 
Ist & ref 5e....... 56 


7 

Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 58.1948 
Amer & Com'wealths Pow 
Conv deb 6s. .... 1940 


% 
Am Commun Pow 5s '53 
Amer & Cont Corp 5s 1943 
Aw El Pow Corp deb 6s "57 
Amer G3 & El deb 58. . 2028 
Am Gas & Pow deb 68.1939 


Secured deb 5s. 
Am Pow & Lt deb 68. .2016 
Am Radiat deb 4 s- . 1947 
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3% Feb 8 June 
5% Apr| 10 May 
3 Feb 4% June 
444 Apr 6 May 
70% Apri 79% June 
1% Feb 4 June 
ll Feo} 18 June 
2% Apr 6 May 
17 Marj) 30% May 
8% Mari] 17% June 
11 Apr| 17% June 
15% Mar| 26% June 
60 Apr} 85% June 
1 Jan 2% May 


313 Mar 1% May 
1% Feb 5% June 
zl Mar 4 June 
2 Feb 4% June 
6% Febj 11% May 
3 Feb 2% June 
Feb 2% June 

% Apr 2 June 


5 
to 
a 
x 
& 


% Feb 5% June 
1% Jan 4% June 
2% Janj 10 #£=June 
4% May 6% June 

% Feb % June 
2% Feb 6% June 

% Mar 2% June 
24 $=$=Mar| 57% June 
1% Apr 5% May 
14% Jan 5% June 
z8% Febj 15 #£xJune 

% Jan 2 June 

\% Apr 1% June 
14% Apr 4% June 
4% Apr 9% June 
2 Feb 5 Apr 
1 Feb 4% June 

% Jan 3 June 

ye Jan 1% June 

yy Jan % Apr 
2% Jan 6% June 
10 Feb| 20 May 

4% Jan 1% June 

% Apr 2% May 

lye Jan % Feb 
3 Mar 6% June 

\% Mar 1% June 

1 Jan yM4v 

lye May 1% June 
21 Apr| 45 May 

% Jan 2% June 

% Arr % June 

Y%Jan| 2% June 
3% -y| 5 [June 

% Feb 4 June 

% Feb % June 
3 Feb 9% June 

lg June 14% June 
3 Feb 5% June 

: 4 Jan 1% June 
6% Apr; 13% May 

\% Jan 1% June 
1% Mar 2% May 
14% Jan| 43 May 
15 Apr} 40 May 

% Jan 1% June 

3%, Mar % June 

% Mar 1% May 

Apr 2% June 

1 Feb 6% June 

46 Jap % June 

ye Jan 1 Apr 

4% Apr 7% June 

\% Feb 1% June 

‘ys Apr 56 June 

lie Jan Sie May 
2u% Feb 8% June 

5% Jap) 9% May 
2% Jan 9% June 

Yy% Jan 2% June 


2% June 2% June 
Yy% Jap 14% June 
y% Jan % Feb 

25% Mar| 41% June 
1% Apr 2% June 
7% Feb 1844 June 

26% Mar| 51% Juve 

11% Mar| 46% June 

1 Jan 3% June 
lye Jan % June 

3 Jan} 10 June 

3% jJan| 15 June 
ye =Apr 1% May 

7% Mar| 22% May 
% June % June 
lie Jan % June 
% Feb 4% June 
% Mar 2% June 
lig Feb % Apr 

3 Feb 6% June 

« May % June 

Y% Mar 1% June 

1% Mar 6 June 
% JaD 1% June 
% Jan 1% June 
ye Jan 746 June 

3% Jan 6% June 
140 Feb 1 June 





83 Apr’ 98% June 





Am Roll Mill deb 5s. .1948 

4%% notes...Nov 1933 
Amer Seating conv 6s. 1936 
Amer Thread 5 4s-_-_..1938 
Appalachian El Pr 58. 1956€ 
‘— Power 5s. fo 





2024 
Arkansas Pr & Lt 58. 1956 
Associated Elec 4 s-_. 1953 
Associated Gas & El Co— 
Conv deb 5 s--..-.- 1938 
Conv deb 4 }4s..... 1948 
Conv deb 4 4s..... 194! 
tered 


Birmingham Elec 4s 1968 
Birmingham Gas 5s... 1959 









e22222 





Blackstone Valiey G & E— 
5s series B 


W'‘th warrants 


Central Ariz Lt & P 5s '60 
Central Illinois Light 5s '43 
Central I)] Pub Service— 


4s 
Cent Ohio t &P §a22719 
Cent Power 5s ser D-_. 1957: 
Cent Pow & Lt Ist 58.1956 
Cent Pub Serv 5 4s... 1949 
With warrants--._.....- 


Without warrants-_---_j|------ 


Cent States Elec 5s-._1948 
Deb 5s Sept 15 1954 
With warrants.-_..-.. 


Cent States P & L 548 '53 
Chic Dist _ Gen 4348 '70 
Deb 5 1935 


wee ew ee wee 


Stock Y: rae 1940 
Chic Pneu Too! 54s_.'42 
Chic Rys 58 ctfs._...- 1927 


1 
Conv deb 5s.-...--- 1950 
Cities Service Gas 5s °42 
Cities Serv Gas Pipe L °43 
Cities Serv P & L 5s ee 


5s 949 
Cleve Elec Faw lst 58.. 1939 


BOGE Bune cdkbcnne 1954 

5s series B__._..... 1961 
Commerz und Privat 

Bank 5 4s. _--.------ 1937 


Commonwealth Edison— 
lst M 5s series A_..1953 
lst M 5s series B_..1954 
lst 4s series C...1956 
lst M 4s series D. zs 


Com’ wealth Subsid Sse ot 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
44s series C___. _. 1956 
Conn River Pow 5s A 1952 
Consol G, EL & P 4s '35 
Consol Gas El Lt & P (Balt) 
1969 


4s series H...... 1970 
Ist rete f 48..-..-- 198) 
Cae Gas (Balt City) 
Spee, RRR 28 Tee 1939 
a mtge 4s... 1954 


Consol Gas Util Co— 
lst & coll 6s ser A.. 1943 
Deb 6 \s with warr 1943 
Consumers Pow 4 }4s-- roan 


Continental Oil 534s. . 1937 
Crane Co 6s....Aug 11940 
Crucible Steel deb 58.1940 
Cuban Telephone 7 4s 1941 
Cudahy Pack deb 5 %s 1937 

Sinking fund 58. ...1946 
Cumber 'd Co P&L 4856 
Dallas Pow & Lt 6s A.1949 

5a series C........- 1952 
Dayton Pow & Lt 5s. .1941 
Del Elec Power 5s-..1959 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s. . 1946 
Det City Gas 6s ser A 1947 


5s lst series B....-. 1950) 
at ~ a & Intl ere 


ons sittin eared Aug 1 1952 

6s ctis of dep. ...1952 
Dixie Gulf Gas 6s 1937— 

Witb warrants. .....-... 
Duke Power 4%s-_-.---. 1967 
East Utilities Invest— 

5s with warrants. ..1954 
Edison Elec Ill wee 


te 


seesese Eseseess S22888 


to 
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71 June 
82% May 
44 June 
100% June 
97% Jap 
105 ¥eb 
85% Feb|it 
90% Jan 
47%5 Jan 


26 Jap i| 
27 Jan 
26% Jan 
244% Jan 
28 Jap 
27 Jan 
35% Jan 
52 Jap 
41 June 


ap 
76% June 
93% June 


77% Feb 
77% Feb 
74% June 

June 
9834 Jan 
934% Apr 
105 Jun 


79% Jap 
73% Jap 


———— 


52% June 


53 June 
48% June 


84% Jum 
72% May 
79% June 
97 June 
103% May 
91% Feb 
108% Jan 
103% Feb 
106% Jan 
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—_— : 
Friday Sates 
Range Since Jan. 1. Last |Week’s Range| for 
of Prices. Sale of Prices. Week. 
Bonds (Continued)— |Price. ° | $ Low. High. Bonds (Continued) — Price.|\Low. High.) $ 
Elee Power & Light 58.2030 21 Apr| 51% June | Koppers G & C deb 58 1947) 75%) 74% 77 44,000 
Elmira Wat Lt & RR 5s '56 67 May; 88 Jan Sink _— deb 5348.1950} 79 79 80%} 54,000 
Empire Dist El 5s---- 1952 7 Apri 60 May | Kresge (SS) Co 5s....1945] 94 91 94 7,000 i 
ae ag Oll & Ret 64s 1942 28% Apri 52% May Certificates of deposit...| 85 82% 85 30,000 | 
Ercole Marelli Elec Mig— Laciede Gas 548--..-- 1935) 70 70 73 %| 18,000 j 
64s with warr_...1953 66 Apri 76% Feb | Larutan Gas 64s- -.-1935)_.__-- 93% 93%] 1,000 
European Elec 6 48- --1965 Lehigh Pow Secur 68.2026) 80 76% 8014/|117,000 
Without warrants- ----- 60 Mar| 70% Jan | Leonard Teitz 7 4s-__-1946).-._-- 29 29 3,000 
European Mtge Inv 78 C’67 23 Apr] 36 Jap ye Utilities 58.1952) 68)4| 68)4 684) 3,000 
Fairbanks Morse deb 58.°42 46 Apr| 67% June | Libby MeN & Libby 5s °42| 7344; 70% 77 38,000 
Farmers Nat Mtge 7s- 1963 24 Mar] 30 Jan | Lone Star Gas 5s_-..--  —=——- 89 90 8,000 
Federal Sugar Ref 6s. 1933 2% Jan 9 June | Long Island Ltg 6s._.1945)-.._.-- 87% 8714} 1,060 
Federal Water Serv 5 44854 18 Apr| 3634 June | Los Angeles Gas & Elec— 
Finland Residential Mtge 5\%s series E--..-.-  , eee 99% 99% 3,000, 
Banks 66. --.------ 1961 38 Jan| 53 May 54s series I__....- or 9 99%} 11,000 
Firestone Cot Mills 58.°48 68 Mar!) 84% May Ms cc denadope eens ae 103% 103%] 5,000 
Firestone Tire & Rub 58 '42/ 71 Apr| 92% June lst & gen 58....-.- 1961] 96%4| 95% 96%] 14,000 
Fisk Rubber 5s_--..1931 37 Mar} 60% June | Louisiana ereu s Lt 58 1957|_.__-- 84 87%} 32,000 
Certificates of deposit. - - 36 Feb| 60% June | Louisville G & E 6s A_1937)}--_-.-- 100% 100%} 5,000 
8s ctfs of dep_...-- 1941 40 Feb); 75% June 4s series C_____-. ) ae 95 95 1, 
Fla Power Corp 58.1979 Apr| 64% May | Manitoba Power & \s- 1981 44%| 39% 45%) 72,000 | 
Florida Power & Lt 58 1954 48 Mar} 70 Jan | Mansfield Min & Smelt— | 
Gary E! & Gas 5sser A 1934 35% Mar| 72 Jan 7s with warrants__---.- 49144) 4944 49%) 2,000 
Gatineau Power Ist 5s 1956 594% Apri 76 June 7s without warrants 1941}_--.-- 49 49 19,000 
— gold 6s June 15 194) 39 Mar} 69 #=%x%jJune | Mass Gas Co— 
b 6s series B....1941 39 Mar; 68 June Sink fund deb 68-.1955| 82 80% 82%] 54,000 
Fe od Bronze 68 --.-1940 743% Apr! 62 May “PSE ee eres 1946] 87%| 87% 8934| 24,000 
Gen Motors Accept Corp— McCord Rad & M 
5% serial notes---.-.1934 100% Mar} 103% June 6s with warrants...1943) 33 33 33 3,000 
5% serial notes. ...- 1934 100% Mar] 103 Feb — El Supply— 
5% serial notes. ...1936 100 Marj] 104 Feb OI A si aise es indo 95%] 95 95%| 7,000 
General Pub Serv 5s. .1953 65 Apri 75 Jan séamotiin Power & Lt 58°48} 9634] 96% 6,000 
Gen Pub Util 6s A. 1956 12 Mar| 34% June | Metropolitan 
2-yr conv 64%s-.-.-..-. 1933 17% Mar| 45 June 4s series E-...--..-- 1971; 72 72 73%} 18,000 
General Rayon 6s A_.194 20 Mar} 52 June 5s series F...-.--.-- 1962} 85 85 86%} 26,000 
Gen Wat Wks & El 5s 194% d 383% Mar! 60 May | Middle States Pet 64s 45) 53 46 53 19,000 
series B_..--.---- 1944)_____. 9% 10 5,000} 10 Apr] 18 Feb | Middle West Utilities— 
cates of deposit...|....-- 14% 15%) 6,000} 10% Apr} 15% June 5s ctfs of deposit...1932} 134%] 12% 14 /|906,000 
Georgia Power ref 5s..1967| 77 74% 77 {206,000}; 60 Apr}; 90% Jan 5s ctfs of deposit. __1933)__--_. 12% 13%} 68,000 
Georgia Pow & Lt 5s..1975| 59%4| 57 5934) 11,000) 40 Apr] 59% June 5s ctfs of deposit...1934|] 13 12% 14 | 92,000 
Gesfurel deb 68------ 1953 5s ctfis of deposit...1935} 13%] 12% 14 /|122,000 
Without warrante-.----- 35 31% 40 38,000} 31% June} 69% Jan | Milwaukee Gas Lt 4%s '67| 96 94 96 19,000 
Gillette Safety Razor 58°40) 93%) 93% 94%} 6,000) 89 Apr] 102 Feb | Minneap Gas Lt 4}4s_1950) 794) 79% 81%} 11.000 
Glen Alden Coal 48.-.1965]) 56%} 56% 57%4|/255,000) 45 Apr| 58% May | Minn Gen Elec 5s._..1934| 10244] 102% 102}4/ 15,000 
Glidden Co 54s..-..-- 1935} .....-. 90 90 15,000} 75 Apri 91 May — P&L 4s...-- 1978} 75 73% 75 13,000 
eee ee eS! Saar. ae Aare 1955} 83 82 83 7,000 
With warrants. ..-...--- 79 79 83 32,000] 55 Apr| 84% May Minissippi Pow 58..-1955| 64%] 62 64%} 23,000 
Grand (F W) Prop 68.1948} 9% 9 9%! 8,000 Y § Apr} 12 Jan | Miss Pow & Lt 5s__..1957)....-- 71 73%} 51,000 
Grand Trunk Ry 64481936} 97%, 97% 97%) 48,000; 94 Apr] 100% Jan ' Miss River Fuel 6s 1944— 1 
Grand Trunk West 48-1950} 65 62% 65 |25,0000) 50 Apri 65 June With warranta__....---]------ 88 8844! 10,000) 
Great Nor Pow 58....1935| 99 99 99 4,000} 89 Apr] 101 Jan | Miss River Pow Ist 58.1951} 10134} 101% 103%} 33,000, 
Great Western Power 58° 46/ 101%) 100% 101%} 19,000} 93 May] 10644 Jan | Missouri Pow & Lt 5s '55|-~.---- 85 85 3,000, 
Guardian Investors 5s 1948} 4444] 41% 4444) 8,000) 26% Apr| 44% June | Missouri Public Serv 5s '47}-_----- 54% 56%! 6,000 
Guantaname & West 6s °58}_-_--- 22 22 25,000} 12% Jan| 27 May | Monon West Penn Pub Ser 
Gulf Ollof ra 58.--.-- 1937} 100 99% 100%} 77,000} 92 Apr| 101% Feb [st lien & ref 548 B 1953) 69%] 67% 694} 26,000 
Ec iisiac dg ieth eandigsibaiaed 1947] 99 98% 99%| 67,000) 92 Mar) 100% Jan | Montreal L H & P Con— 
Gulf Stutes Util = OSS 79 79 21,000} 50 Aprj| 82 Jan lst & ref 5sserA...1951| 94% 944%] 73,000 
4s series B.......1961}_.---- 68 71 2,000} 53 Apr] 74 Jan 5s series B_.._----- 70} 92 90% 92%) 37,000 
Havxensack »\ ater 58. 1938 Mninece 100 100%] 31,000} 96  # Mar|.102% Feb | MunsonsS ie Line  Sepenenneg 
OS 8 EE eae 96 2,000} 90% Apri 99 Feb With warrants......-.--. 13 13 15 99,000 
Hall Printing 54e....1947| 69%) 69 71 30,000} 49 Mar| 71 June 
Hamburg Electric 78.1935} 69 68% 69 400| 62% Apri) 86% Jan | Narragansett Elec 58 A'57| 99%{| 99 9934] 65,000 
Hamu we 4 ae wig 56 56 58%! 58,000) 43 Apr| 72% Jap OE) 1957; 99 98% 99%] 16,000 
A 96 98 3,000} 92 Jan} 99 Apr | Nat Pow & Lt 68 A...2026| 79 74% 79%] 32,000 
Hood une 10°y¢ 6Y4n°30 56%) 51 57 27,000} 31% Mar) 57 #£June Deb 5s series B....2030} 69%] 65 69 7%|191,000 
i ih ane chienten med 463 55 63 17,000} 44 Feb| 63 June | Nat Public nag po 5s 1978 
Houston Gulf Gas— Certificates of deposit...| 23 18 23 {298,000 
644s with warr....1943)]....-- 35% 36%} 5,000} 2144 Mar| 37% Jan | National Tea bs a sibel 1935} 97%} 95% 97%] 35,000 
(eee 1 51%) 46 51%| 56,000} 31% Marl 61% June | Nebraska Power 6s A_ er ential 88 90 19,000 
Hous L & P ist 444s E1981) 914%} 88% 91%| 2,000) 79% Apr) 96% Jan Ist M 4}4s8_.......1981]------ 95% 95%} 2,000 
i & ret | tester D. roth bine ded 89% 90%} 5,000) 78% Apr| 96% Jap | Neisner Bros Realty és as 49%| 42% 494] 28,000 
5s series A_...-.-.-- 1953}. _-.-- 98% 99 28,000} 88 May! 104 Jan | Nevada-Calif Elec 58.1956) 5954] 59 6144} 44,000 
Hudson Bay M & S 58.1935) 1064} 103 108%] 77,000); 77 Mar] 109 June | New Amsterdam Gas 5s °48}------ 9444 9544] 14,000 
es Pow (Niag Falls) N E Gas & El Assn 58.1947) 56%); 4944 564|161,000 
ee 1950} _.-..-- 103% 103% 1,000} 99% Apr] 107% Jan Conv deb 5s.....-- 1 56 50% 56 8, 
Het‘ & impt ...-.-- ee 100%} 6,000 May| 106 Jan Conv deb 5s.-.-.-.---. 1950] 56% 56 44/157 ,000 
Hygrade F — New Eng Pow Assn 58.1948} 62%| 57% 6314|274,000 
6s series A.......-- 1949} ..--.-- 62 65 4,000} 41 Apr| 65 June Debenture 5}4s....1954| 67 624% 6814/124,000 
New Ori “— Serv 48°35) 54%] 51 55 54,000 
Idaho Power 5s....-.. 1947) 984} 98 99 14,000} 85% May] 1023, Jan 6s series A___...._. 1949} 34%} 32 35%4| 65,000 
{linols Central RR 4348'34| 6444] 63% 6934] 91,000} 33 Apr} 69% June| NY poo dy & Ohio 4448 °35)------ 94% 94%] 4,000 
Ul. Northern Util 5s. ..1957/.----- 90 92 4,000} 85 May! 100% Feb | N Y P&L Corp Ist 44867; 9044) 89% 90%4|212,000 
lll Pow & L ist 6sser A '53| 69%] 65% 71 (|122,000) 52 Apr| 77 Jao By eS SRS. 1980} 76 75 784| 11,000 
ist & ref 5}48 ser B.1954) 64 604% 65}{| 64,000} 50 Apr) 72% Jan| 5%s__._....-.____ oo ee 96 96 1,000 
lst & ref 5s ser C...1956) 6134) 58 6234|168,000} 45% Apr] 71 Jan NY 3 Westeh's sas <0 3008 i ameidl 89 89%! 4,000 
8 f deb 54s..May 1957) 54 48% 54 28,000} 38 Apr| 60% Jan Debenture 5s. ----_- 100 100 100 1,000) 
Independent Oil&Gas 6s’39} - ----- 98 98 11,000} 84% Mar] 98 May eee Falis Pow 6s. 1960 106%| 105% 107 12,000 
Indiana Electric Co ; We eG 0 101%' 10,000 
68 series A......... ae 71 75 20,000} 57 Apr, 91 Feb Nippoe Elec Pow 6 8 1983 60%) 54 61 ,161,000 
64s series B____-. 1953] 76 74% 76 13,000} 62 Apr} 91 Jan | No & Pow— 
5e series C._._...- SR Ria Soo 66 4,000} 484% Apr] z78% Jan 5% seriai notes. ..__ 1936} 83%4| 84% 86 13,000 
Indiana General Serv 5s’48]---.-- 9934 9944] 1,000} 98 Mar] 105 Jan 5 4s series A.----.- 56) 3534) 35 42 1196,000) 21% Apr) 46 Jan 
Indiana Hydro-Elec 5s '58} 63 62 63 4,000} 49 May| 76 Jan | Nor Cont Util 6448_-.1948] 32] 3244 35%] 7 000 May Jan 
Indiana & Mich Kiec— Nor Indiana G & E 68.1952) 87%| 87% 88 25,000} 7844 May| 102% Feb 
Ist & ret 5s 1 89 90 | 20,000} 80 Apr] 99 Jan | Northern Indiana P S— 
| SA 95% 97%) 9,000} 94 May! 105 Jan lst & ref ew C...1008 EE Tae 75% 76%} 7,000) 5934 Apr) 90% 
Indiana Ser 30 31%} 49,000} 12% Apr] 3134 June 58 series D_....... 969| 75 75 77 13,000} 59 Apr} 91 Feb 
ist & ret 5s 30% 3214} 29,000} 14 Apr} 32% Jan 4}4s series E...-... 1970 70 68% 70 5,000} 54 Apr| 85% Jan 
Indianapolis Gas 5s A.1952] 74 74 74 4,000} 65 Apr} 83% Jan | Nor Ohlo Pow & Lt & 53400 ? 93%) 90% 94 31,000} 80 Apr| 103 Jan 
[nd'polis P & L 5s ser A‘57| 86)4| 85% 874] 52,000] 73% Apr] 95% Jap | Nor Ohio Tr & Lt 5s__1956/------ 89 89 1,000} 77 May| 100 Jan 
Intercontinents Pow 681948 No States Pr 5% Scaares 90 87% 90%] 43,000} 70 Mar! 92 Jao 
With warrants.........|------ 9% 10 2,000 1% Jan} 10 June Refunding 44s....1961} 89 87 8944] 89,000} 75 Apr| 97% Jan 
International Power Sec— Nor Texas Utilities 7s 1935} 94 93 94 4,000} 83% Jan} 94 June 
Secured 6 4s ser C..1955} 81 79 81 17,000} 78 June} 91 Feb | N’western Power 1960} ------ 1 17%| 4,000} 10 Apr} 18 June 
7s series E....-.-. 8434] 8134 854] 17,000} 81144 June Jan | N'western Pub Serv 5s 1957} 66%| 65)4 67 29,000) 55 Apr} 75 Jao 
7s series F..._...-.1952/------ 82 11,000} 7 May| 90 Jan | Ogden Gas 5s__...... 19AE .nckce 90%| 3,000) 85 Apr} 101% Feb 
International Salt 56. .1951)------ 84 84%| 23,000) 744% Mar| 85 May eR 87%| 86 88 97,000} 73 Apr} 9% Jap 
International Sec 5s..1947} 60 57% 60 30,000 ar June | Ohio Power Ist 5s B..1952| 100%} 98 100%] 52,000} 90% May] 104% Jan 
Interstate Ir & Steel 5448'46| 66 64 6744} 13,000} 21 Apr} 67% June t & ref 44a ser D 1956} 9134} 904 924) 74,000) 81 Apr % Jan 
- GSE GR eee Tremere etree By ln Pyare 2024) 83%] 8354 834] 1,000) 78 May; 96 Jan 
Without warrants-_-----_]------ 104 104 1,000} 103 Feb] 105% Mar | Ohio Public Service Co— 
Interstate Power 5s...19567} 5534) 52 5544|194,000] 38% Apr 1 Jan 6s series C_._._.__- 1953} 84%} 81 8434] 11,000} 75  Apr| 95% Jan 
Debenture 6s--.---. 1952} 40%) 39 41 70,000} 2034 Apr) 43% Jan lst & ret 5s ser D_..1954/------ 1 81%} 6,000 Mar; 89% Jan 
Interstate Public Service— 54s series E....... SS a 80% 82%} 8,000; 70 Apr] 90 Jan 
5s Oe Oe wid 1956] 6344} 61% 634] 35,000) 4634 Apr] 78% Jan Om Gas & Elec 5s...1950| 824} 82 854) 64,000) 7034 Apr) 91% Jan 
44s series F._..... 1958} 59%] 57 5914] 43,000) 45 Apr} 7 Jan 6s series A_....... 1940} 73 71 73 23,000; 63 Marl 78% Jan 
Interstate Telep 5s...1961]------ 58% 60 5,000; 53 Mayl 65 Jan | Okla Pow & Water 5s. secese 51 62%} 6,000} 35 Mar| 59% Jan 
lowa-Neb L & P anes — 75 78%| 38,000} 63 Apr| 84% Jan | Oswego Falls 6s.....-. |) a 59 52 14,000 Apr] 5&2 Feb 
Ga erie. B. .uccecce 961} 77 77 79 7,000} 6344 May| 84% Jan Pacific Coast Pow ar 1980 82 80 82 8,000] 793% May| 93 Feb 
lows Pow & Lt4seA 1958 84 84 8434} 4,000} 74 Muay] 92% Jan | Pacific Gas & El Co— 
towa Pub Serv 5s....1957| 78}4| 7744 784] 13,000) 603%{ Apr] 83% Jan lst 68 series B...... SA 106% 107 21,000} 101 Mar) 11235 Jan jj 
Isarco-Hydro-Elect 78 1952} 7934] 79% 79%) 5,000) 71 Apr] 86% Feb lst & ref 5s ser C_..1952) 10414] 103% 10444] 33,000} 98% Apr) 106% Jan 
Issotta Franshini 7s... 1942 Ss series D......-- 1955| 10134] 100% 101%] 33,000} 94% May| 106% Jan 
Without warrants... .-.j------ 78% 784) 3,000) v3 Jan} 80 May lst & ref 4}4s E....1957| 9444] 93% 9434] 32,000) 86 Apr] 101% Jan 
Itallan Superpower of Del Ist & ref 4448 F_...1960} 94 93% 94%] 52,000 Mar] 101% Jan 
Debs 6s without war ‘63} 48 48 49%] 43,000} 37% Apr] 49% June | Pac Inv 5s without war _'48|------ 75 75 17,000} 64 Apr| 76% Jan 
Jacksonville Gas 5s. ..1942)-..--.-- 46% 48 8,000} 303% Apri 51 Jau | Pac Ltg & Pow 5s__..1942/------ 105% 105%| 1,000) 103 May! 108% Feb 
Jamaica Water Sep 58'55|------ 101 101 4,000} 98 May] 102 Jan | Pao Pow & Light 5s_..1955) 61%| 61 62%] 86,000 Apr} 7144 Jao 
Jersey C P & L 5s weeed RAST 95 96 6,000 Apr} 101% Jan | Pacific Western Oil 6 }<s "43 
4s series C....... 90 90 91%} 63,000} 8034 Mar) 96% Jan With warrants... ....-- 71%| 69% 71%] 50,000} 57% Apri 71% June 
Jones Laughlin Steel Pa po iWehied 102% 104 11,000} 101 Apr} 104 June | Palmer Corp of La 6s. | ee 87% 89%] 18,000} 79% Apr) 89% June 
Kansas Gas & Elec 6s_2022]------ 80 80 2,000} 69 Apr] 8544 Jan | Penn Cent L & P4448 1077) 76}4| 7434 77}4| 29,000 Apr| 80% Feb 
Kansas Power 58.._.. 19 76%| 70% 77 13,000} 65 May} 80 Feb | Penn Dock & Warehouse 
Kansas Power & Light— 6s ctfs of dep..___- 1949) ------ 34% 34%] 1,000) 29 Mar mat Mar 
Santen teases oid 1955}-.-.-.- 94 95 3,000} 83 Apr} 95 Feb | Penn Electric 4g______ |. SR 71 72%| 7,000; 61% Apr) 74 Jan 
Oe tae 1957} 89%] 88 90 22,000} 71 May} 90 June | Penn Ohio Ed— 
Kentucky Utilities Co— + my! A withou wae a 74 65% 76 {102,000} 5&3 Apr} 82 Jan 
Mt MM G6... cceceee 1961] 71%} 68 71%] 26,000) 55 Mar) 75 Feb b 534s series B - 65%) 61 6644) 77,000} 45 Apr| 75% Jan 
6 4s series D... 22. ST eee 86 8844} 6,000) 67 Apr| 93 Feb Pens Oue P&L bisa lose 96 93% 96 23,000; 85 May] 103% Feb 
5s series F....... T) | ee 75 76 2,000; 56 Apr} 80% Feb | Penn Power 5s...-..-. 1956) 98%| 98 99 15,000} 96 Mar} 104 Feb 
58 series [._....- -1969' 71%! 68% 72 71,000' 52 Apri 74% Jan! Penn Pub Serv 6s C .1947!_.-.--- aS4% 85 5,000' 81 Apr’ 100 Jan 
SS = = —— —— ———— ——_— 
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Bonds (Continued)— 


Week's Range 
of 


Prices. 
-|Low. High. 


Range Since Jan. 1. 





Low. 


High. 


o33f 





Bonds (Concluded) — 





Penn Wat & Pow 5a. _.1940 
196 


6s series C 195 
Peoples Lt & Pwr =e 
Phila 


Electric Co 58. .1966 
Phila Elec Pow 5348_- 1972) 105% 


Phila Rap Transit 6s. _1962 
Phila Aaa Counties! 
Gas & Electric 44s_ 1957 
Piedmont Hydro El Co— 
lst & ref 64s cl A-.1960 
Piedmont & Nor Ry 56 ’54 


Pittsburgh Coal 6s __-_1949 
Pittsburgh Steel 6s... 1948 


Potomac Elec Power 5s '36 
Power Corp of Can 44s '59 
Power Corpof N Y— 


5s 
Power Securities 6s. -.1949 
American series 
oe & Gamble 4}<s '47 
Prussian Elec deb 6s. - 1954 
Pub Serv (N H) 4%s B1957 


Pub Serv Sub 5s A.1949 

Puget Sound P & L 5s °49 

lst & ref 5s ser C_-_.1950 

lst & ref 444s ser D.1950 

Quebec Power 5s. .-...196% 

— Boro G & E 4}4s -’58 
1962 


5s 

Republic Gas Co— 
June 15 1945 
Certificates of deposit. - 
Rochester Cent Pow 5s '53 
Rochester Ry & Lt 5s. 1954 
Rubr Gas Corp 6 s- . 1953 
Rubr Housing 6 4s-.-1958 
Safe Harbor Wat Pr 48°79 
St Louis Gas & Coke 6s '47 
San Antonio Pub Serv 5s’58 
San Diego Consol G & a 
San Joaquin Lt & Power— 
series B 1952 


Saxon Pub Works 6s- -_ 1937 
Schulte Rea! Estate 6s 1935 
Without warrants 
Scripps (E U) deb 54s °43 
Seattle Lighting 5s_..1949 
Servel 5s 1948 
} when Be na W&P4 oe "67 
4s series B 1968 


Sheffield Steel 544s... 1948 
Sheridan Wyo Coal 68.1947 
South Carolina Pwr 5s 1957 
Southeast P & L 6s... 


Without warrants 


ng 52 
Refunding 5s June 1 peor 


Sou Calif Gas Co 5s__.1957 

Sou Calif Gas Corp 5s. 1937 

Southern Gas Co 64%s1935 
Without warrants 

Sou Indiana G & E 5448'57 

Sou Indiana Ry 4s...1951 

Southern Natura! Gas 68'44 
Unstamped 


8’west Assoc Telep 5s. 1961 
Southwest G & E 5s A_ 1957 
5s series B 5 

Sou’west Lt & Pow 5s8_ 1957 
Sou'west Nat Gas 6s. . 1945 
S'west Pow & Lt 6s_ ._.2022 
Staley Mfg Co 6s 

Stand Gas & Elec o.- 


Stand Investing 5s. — 


Stand Pow & Lt Ra----0ae 
Stand Telep 5}48....1943 
Stimnes (Hugo) Corp 
7s without warr Oct 1 '36 
7s without warr._..1946 
Sun Oil deb 5s 
5s 


Ist 68 1901 
Swift & Co Ist ms f 5a_ 1944 
5% notes 1 
Syracuse Lt 56 7-8. 

5s 


Tennessee Elec tow 58 1956 
Teunessee Pub Serv 5s 1970 
Terni Hydro Eiee 6 ks ‘oo 
Texas Cities Gas 56. . 1948 

Texas Elec Service 58. 1960 
Texas Gus Uti! fe....1945 
Texas Power & ‘4 0s..2 


Union Amer Invest 5s. 1948 
With warrants ; 

Union Atlantic 8..1937 

Union Elec Lt & ae 





—s 104% 
95% 


77 79% 
97% 99% 
2% 8% 
107 107% 
104% 105% 
56 57 


100% 101 


79 80 
104% 104% 
57 59% 


83 85 


58 60 
59% 65 
103% 104% 
44% 50 
89 91 
109 a@ll16 


404 
28% 
98 


62% 
91% a93% 
29 33 
33% 34% 
78% 78% 
98 100% 


94 96 
98 98 
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—- 


99 A 
o45¢ May 


66 

87% 
z 

10234 





108 
101 


Jan 
Jan 








Un Gulf Corp 5s.July 1°50 
United Elec (N J) o-- 8 


ave SBBSSBESORE 
$33 22823353338 


3-year 6% notes. ... 1933 
6% serial notes... .1936 
634% serial notes ..1934 
64% serial notes_..1935 

serial notes. . 1936 


mo 
bot et D te 00 BO SI Ot GO i OD 


bo 


a 


1956 

vas Wat Pow 5s 1957 
Van Camp Packing 6s. 1948 
Va Elec & Power 5s_-.1955 
Va Public Serv 534s A 1946 
Ist ref 5s ser B 50 


385323222222 


on 
S 


388 


Waldorf-Astoria Corp— 
7s with warrants. _.1954 
Certificates of deposit. -_. 

Ward Baking Co 6s. - . 1937 

Wash Gas Light 58... 1958 

Washington Ry & E: 4s ‘51 

Wash Water Power 5s_ 1960 

West Penn Elec 5s___-. 2030 

West Penn Traction 5s 1960 

West Texas Util 5s A_ 1957 

Western Newspaper Union 
Conv deb 6s 1944 

Western United Gas & Elec 
Ist 5348 ser A 1955 

Wheeling Electric 5s8__1931 

Wisconsin Elec Pow 58 1954 

Wisc-Minn Lt & Pow 5s ’44 

Wisc Pow & Lt 5s E_.. 1956 

1958 

Yadkin River Pow 58.1941 

York Railways 5s 


me bt to 
RADARS O& 


PEE 


see 


Foreign Government 
And Municipalities— 
—- Mtge Bk m=" 


1 
me externa 7s.._.1951 
Buenos Aires(Prov) 7 }48'47 

= 7348 stamped ____1947 


Cauca Valley 7s 
Cent Bk of German State & 


1053 

German Cons Munic 7s8_°47 
Secured 6s-_.......19 

Hanover (City) 7s...1939 

Hanover (Prov) 6 s-- 1949 

Indus Mtge Bk (Finland)— 

Ist mtge coll s f 78... 1944 


Medellin 7s ser E_...1951 
Mendoza 7 %s 1951 
Mtge Bk of Bogota 78. 1947 

(Issue of May 1927) ___. 

Issue of Octo 1927... 
Mtge Bk of Chile 6s__1931 
Mtge Bk of Denmark 5s °72 
Parana (State) Brazil— 

78 1958 
Rio de Janeiro 6 }4s8_ - . 1959 
Russian Govt— 

June 

June 

June 

June 

May 

May 

104% May 
9% June 


* No par value. a Deferred delivery. ¢ 0 4 Certificates of deposit. cons Con- 
solidated. cum Cumulative. cony Convertible. « See note below. m Mort- 
gage. nSoldundertherule. n-v Non-voting stock. rSoldforcash. vte Voting 
trust w i When issued. w w With warrants. z Ex-dividend. 


a 5 
Ks 1 5% 
5s certificates... .1921 4% 
Saarbruecken 7s 103% 
Santa Fe 7s y 25 
9% 
9% 

















4% 
4 Mar 





certificates. 
zw Without warrants. 


= See alphabetical list below for ‘“‘Deferred delivery’ sales affecting the range 
tor the year: 
American Manufacturing. pref., bay 7, 3 00 ot 43 
Arkansas Natural Gas, com., class A $ feo at K. > 
Associated Gas & Elec. 5 6, 1998. reghssered f ‘an. 24, $5,000 at 234. 
Associated Gas & Elec. 58 1968, registered, Mar. 2 29, $1,000 at 13. 

ne, $1.50 preferred, Feb. 9, 100 at 1934. 
com, April 19, 200 at 8. 
Central States E.ectric 5s 1948, April 7, $16,000 at 27% 
Cities Service, com., April 13, 100 at 1%. 
Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Commonwealth Edison 4h. 9 series C 1956, April ae, 33. 000 at 83. 
Genera! Bronze Corp. 68, 1940, April 10, $7,000 at 4 
saat | Power 56 1933, Wy 9, $13, 000 at 100%. 
lana Electric 56, series CO, 1951, Feb. 1, $7,000 at 80. 

pe a Petroleum, Feb. 2, 200 at 8}. 
Jersey Central Pow & Light 546 % ey Rv | 29, 25 at 58. 
Lefeourt Realty Corp., pref. Apri 4, at 2% 
Niagara-Hudson Power clas B KL, warrants Mare 21, 10 
Peoples Light & Power 5s. 1979, April 18, $2,000 at 4. 
Republic Gas 6s, ctfs. of dep. 1945, June 9, $2,000 at 23. 
= Antonio nlo Publle Service Se. 1958, M3. 3, $1.00 00 = ms 64. 

racuse Lighting 8 
Unton American Investment 58 w. w. ‘1948, April 2 $1. 000 at 72 
United States Rubber 6s, 1933, $8,000 at 1004. 
Western Newspaper Union 6s, 1944, March 16, $1.000 at 21. 


© See alphabetical list below for “Under the rule” sales affecting the range tor 


the year: 

Chicago District Electric 5s, ag Feb. 2, $7,000 at 95% 

Cleveland Electric Illuminating 5s 1939, June 1, ” 000 at 107%. 

Crown Central Petroleum com., April 24, 67 at 1 

Bygate Food Products, new com., Maret 15, 52 at 3%. 
Narragansett Electric 5s, series B, 1957. Jan. 17. $1,000 at 104. 

New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106%. 

Niagara Hudson Power class A option warrants, Jan. 12. 100 at 1. 

Southwestern Public Service 68, A, 1045, Feb. 14, $1.000 at 70. 

Tennensee Public Rervice 5s. 1970, Jan 13. $1 000 at 95% 
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Financial Chronicle June 10 1933 
Port of New York Authority Bonds. Public Utility Bonds. 
Ask Ask Bid | Ask Bid ; Ask 
Arthur Kill Bridges Be Bayonne Bridge 4s series C Amer 8 PS 58 1948._M4&N| 46%) 49%||Newp N & Ham 56 °44_J&J| 7¥12| 82 
series A 1933-46... - }&8) 07.50) 6-50 38-53.----...-- J&J3 3) 80 | 90 | Atianta G L Se 1947 _.3&D} 9512) ___||N Y Wat Ser 56 1951.M&M| 7212| 75 
— Terminal 4}48 ser D CenG&E6 «1933..F&A| 1512| 21 ||Oklahoma Gas 6s 1940____- 7012| 7412 
Geo. Washington Bridge—| =| _—sii|_—«1936-60---.-.--.--- 70 | 80 ist lien coll tr 5448 '46J&D| 47 | 51 ||Old Dom Pow 5e_May 15°51, 68 | --- 
4s series B 1936-50...3&D)] 05.50) 5.25 Holland Tunnel “socute E lst lien coll tr 68 '46.M4&S| 4812| 52!2||Parr Shoals P Se 1952..A&0| 43 ioe 
4368 ser B 1939-63..M&N 05.50’ 5.25" 1933-60------------ 4.75! 4.50 | Fed P 5 ist ge 1047-340 19% 234 Peoples L re Pi 53a 1941 J&s 39 42 
° 412| 4912'| Roanoke 5s 1950_J&J 
| U. S. iceokes Bonds. It) Wat Ser Ist 5e 1952_3&J| 72 | 75%4||United Wat Gas & E 561941; 79 | --- 
Philippine Government— Bid , Ask Bid | Ask owa So Util 5348 1950.J&J3| 51%) 54%/|Western PS 548 1960_F&A| 51 | 54 |} 
Tl psec inenA ETS. 97 |100 ||Honolulu 5e...-.....----- 95 1100 Light Ist 5e 1953_A&O! 10114)  _..!'lWheeling Electric 5s 1941_..| 101 [102 
1 OS ean 88 | 92 ||” Se Aug 11086 ne | Datel 1008 
8 Oct 1959.......--- ug eae i te in plows 2 2 
430 July 1952.---..---- 88 | 92 || 28 Nov 1 1938-..------- 9912] 10012 Public Utility Stocks. 
Se April 1955..........- 94 1100 of Puerto Rico— 
5s Feb 1952..........-- 94 |100 || 430 July 1958.......-.- 91 Ask on » Par, Bid | Ask | 
534s Aug 1941. ..--...- 100 |103 || Se July 1948._----..---- 98 my Ae me et 
Hawaii 434s Oct 1956__---- 94 100 6 il 6 pon nd gh iis rite 64- 
. 6 1M ppi P & L $6 pref..*| 43 {| 46 
Federal Land Bank Bonds & Bae tee teen ee il ale | 
Bid | Ask Bta 100 ||Mo Public Serv pref...100 61gi 11 
4s 1957 optional 1937. M&N; 83 | 84 |/4}48 1942 opt 1932..M4&N; 88 sil 
4s 1958 optional 1938.M4&N| 83 4}48 1943 opt 1933....jJ&J| 88 __-||/Nassau & Suffolk Ltg pf 100] 6012) 65 
40 1956 opt 1936....J&J3| 84 1g 1953 1933....-J&3| 86 61 ||Newark Consol Gas....100}) 92 ities 
4s 1957 opt 1937....3&J3| 84 | 8512)\4}48 1955 opt 1935....J&J| 86 New Jersey Pow & Lt $6 pf*} 58 | 62 
468 1958 opt 19388.._.M&N| 84 | 8512|\4348 1956 opt 1936....J&J| 86 7412||N Y & Queens EL & P pfl00} 9912}105 
941 optional 1931.M4&N| 9314) 9474)|4%s8 1953 opt 1933....J&J) 8% 84 
4ie 1933 opt 1932...J&D' 100%'101 ''4%{8 1954 opt 1934._..J&J' 88 88 re Northwest P O...8 enti a 
New York State Bonds. 4812 mJ porns, = 58 at 9 
ooo D oo one 
es Bid | Ask ted 46 |\\Somerset Un Md Lt....100| 68 | 72 
oma ee ar ee a 95 ||South Jersey Gas & Elec-100| 146 
be Jan & Mar 1933 to 1935) 03. ---|| 4348 April 1933 to 1939_.| 03. o— ae Pow 6% pret.100| 56 | 58" 
5s Jan & M Mar 1936 to 1046 945) 03.50) --.|| 4348 April 1940 to 1949.-| 03. 72 "|\\United G & E (N 3) pret 100| 46 | 5012 
6s Jan & Mar 1946 to 1971] 93.70) ---||Institu B 78 |lwash Ry & Elec com 265 
Highy Imp 438 Sept °63| 03.50 “ooops ips to 1978 bis 33:60 2 || 5% preterred es 81 | 85 
er mp 7 ---|| 46 Sept 1941 to 1976.-.-.-.- Ll ewe | an ae eee es) de ae a oe 
p 4s Jan 1964__.| d3. .--||Highway Improvement— 5014||Western Power 7% pref 100} 7212] ... 
Can & lip High J & M 1965) 63.50) ... 4s Mar & Sept 1958 to °57| 93.50 
Barge C T 4s Jan 1945._-| 03.50) ...|/Canal Imp 4s J & J ‘60 to 67) 03. ae 
Barge C T 4s Jan 1942 to '46/ 03. cinta Investment Trusts. | 
i A York City Bonds. <5 we 
Ask | Administered Fund--..... 1] 16.55|17.70||Major Shares Corp-._..--- 25g] --- 
aAyeJ 87 Amer ...*| 1.35] 1.56||Mass Investors Trust---_-- * 181s) 20 
ate Feb. 15 i978. 87 | Amer Brit & Cont $6 pref .*| 12 { 14 ||Mohawk Investment Corp.| 3714) 38% 
a4{s Jan 1 87 | Amer Business Shares----- 1.57] 1.75||Mutual Invest Trust “new” 1.07} 1.18 
a4i{s Nov 15 1978. 87 Amer Composite Tr Shares. 3%| 4!2/| National Shawmut Bank... 3214] 341, 
a4}4s8 March 1981-.-- 87 | Amer & Continental _-| 5 | 6 ||National Trust Shares----- 6 753 
a4%sM&N i 91 Am Founders Corp 6% pf 50} 1512| 19 ||/National Wide Securities Co, 3.55] 3.65 
a4 a July 1967 91 7% preferred......... 1512 19 oting tes..| 1053 Ills 
a4\%s Dec 15 1974 91 Amer & General Sec cl A.- 612] 1112||N Y Bank & Trust Shares-_- 312 
a4}4s Dec 1 1979 91 Class Bcom._.......... - a" a ~ Amer Bond trust ctfs--- iy 82, 
$3 preferred _........-. 2 o Amer Trust Shares.-.-..- - pam 
a66 Jan 25 1935..-.-...--- 96 | 98 | Amer Insuranstocks Corp.*| 2 3 Series 1955__._......_.- 2.54| 2.80 
a6e Jan 25 1936-....-...-- 96 | 98 | Assoc Standard Oil Shares..} 5 | 5!2]] Series 1956...........-- 2.54] 2.80 
a6s Jan 25 1937 -...---..--- 96 1 98 Bancamerica-Blair oF at 3 Northern Securities ____- 100} 30 | 35 
alinterchangeable. 0 Basis. c Registered cou (serial). dCou Bankers Nat Invest’g Corp * 
N York B k St k D sae Bancai no cecssniabia 2 214||Oll Shares Inc units.....-- 5l2] --. 
ew York Bank Stocks. Basic Industry Shares_--_- *| 3.35] ...||Old Colony Inv Trcom...*| 1%) --- 
Pari Bid | Ask Par| Bid , Ask | British Type Invest A-..1| 1.15) 1.40)|Old Colony Trust Assoc Sh * 712 
Bank of Manhattan Co..20| 337s| 357.\|Lafayette National. ....- 6 ef RR EE 1414] 1514||Pacific Southern Invest pf.-| 1212] --- 
Bank of Yorktown. .---- 100} ....| 35 {|Nat Bronx Bank... .... 25 | 30 CE Bo wcccnscccccenes 212] -.- 
Bensonh Mh. ones 100 34 ||National Exchange--__._. 25} 16 | 19 Ome Nat Corp class A--| 22%2| 2412/| Class B-.........-.---- 3} 1 
i 20| 83 | 35 }|/Nat Safety Bank & Tr...25) 512] 7i2 | Class B-----..--------- dig] 212||Petrol & Trad’g Corpcl A-*| 10 | 13 
Ci Bank of Bkiyn_100| _.--] 95 comune Trust Shares_...- 173g) 187g||Quarterly Inc Shares------- 1.47) 1.57 
City (National) .....-..- 391g 41icl|Penn Exchange. ......-- 25 5 9 Chain & Gen Equities -_._- bd %| ..-||Representative Trust Shares} 9.32) 9.81 
Comm’! Nat Bank & Tr.100} 150 {160 , Peoples National....... 100}  ..-..| 80 - Investors com... ° 3 6 ||Royalties Management - -.-- Ig Ig 
Public Nat Bank & Tr...25| 33 | 35 | _ Preferred..........---- 60 | -..- | 
Fifth Avenue____._.... 100}1220 |1270 cum Exchange Corp 7 dig Second Internat Sec cl A..* 1%) 4 
First National of N Y_..100|1475 |1525 ||Sterling Nat Bank & Tr..25{ 1514) 1814 LS eae tye} =%16)) Class B common--_-_-..-- bd yy) 1 
Flatbush National. -_____ 100] 35 | __.}iTextile Bank_........._-- 34 | 37 Consolidated Equities Inc-- 21g} 2t2i| 6% preferred..-.....- 50} 1712) 2012 
Fort Greene__._.._._.- 100} ....| 25 |iTrade Bank........._- 100} 13 | 18 Corporate Trust Shares....| 2.42] -.-||Securities Corp Gen $6 pf *| 429 cai 
roe Racial SaGl-—-300] “|p | Wamtingbon Nag BEG 100) oS | Sete ace aadesi=---| 245] ---\eceoed Gemamaeeaee-| 2] 2 
ro Nat Bank. -...100 Yorkville (Nat Bank of) - eS -.--- ’ --- u ve --- ° ° 
- omas ae Series AA mod_.....___- 2.43] 2.50||Selected Income Shares....| 3.80) 4.25 
= Series ACC mod.......- 2.43] 2.50||Selected Man Trustees Shs -_ 61g) 644 
Trust Companies. om & voster Ins Shares— a pe beng Association com. . A i. 
EE BP i sntsewes dens ene jpencer Trask Fund... ... 4 
Par; Bid , Ask Par| Btd ; Ask 
Banca Comm Italiana Tr100| 142 | ..-||County.........-.----- a id | ot Pee el) eee te afb. $10) S36 
Bank of Sicily Trust--_-_- 20; 10 | 32 MPC... 2 - ccc coccccoe- 20) 2414) 2614 8% preferred or 80 State Street Inv Corp *| 604 65g 
Bank of New York & Tr.100| 380 |395 ||Fulton...........-..-- 100] 250 |280 BPs rags ~ maedegt eagles Rau °°“Mtaie fan of dan oe a 
Cumulative Trust Shares_-- -20} ---||Super Corp of Am Tr Shs Aj] 3.02} -.-.- 
Bkactnanecnseccen 10} 70%) 72%||Guaranty --..-....-... 100} 331 [336 ted Bank Shs ser A 2.70| 3.00]| AA 2.17| 2.40 
Bronx County .......-.-.- 20) 13 | 16 {jIrving Trust..........-- 10} _23%| 25% | Deposited Insur Shs A-___- 2.97| 3.3011 B <7 gaa 
Brooklyn. oreo wene 100 151 161 Kings County eee eeee 100 1900 2000 Diversified Tristee Shs a 8 PARA. BB... 2.17 2.40 
Central Hanover --.....20| 13912|143!2||Manutacturers........-- TRE Re ced aenccsperteneeet is ee ee 3.07] 6.47 
emical Ban rust... 1 8 ie RES $hdsel tOite t ear acerescoeessccee! OE « Bill ose ~conen= : ’ 
Clinton Trust.......-__ 50| 30 | 37 ||Title Guarantee & Trust. “30 2514] 2714 Dividead Shares ~~ ny aa a Supervised Shares 3.50) 5.09 
Colonial Trust. .......- — 12 | 16 ||Trust Coof N A.-......- -:--| --- | Fidelity Fund Inc_..-..... 53 | 571!s)Trust Fund Shares Big] 4g 
Cont Bk & Trust.._..... 1814} 19%4||Underwriters ae 30 0 First Commonstock Corp_.* 1.23} 1.40 Trust Shares of America... 3 Ble 
Corn Exch Bk & *Frust.. 730 6612| 6812||United States_........- 100}1575 |1625 | Five-year Fixed Tr Shares. . 4.16} __-||Trustee Stand Investment C| 2.30) 2.60 
ye tees ee S-----9 FE ~~ Enna tanked Gea dl 6 | 
, s SSR ae 7.40 eua tee 8 Ol A on: 
Guaranteed Railroad Stocks. Fundainentai Tr Bhares ri = ae dle 
(Guarantorin Parenthesis.) == —s—s——Cd |” Shares B____.___.__.__ 41s) 453||Trustee Amer Bank Shs A_-| 2.50] -.. 
Dividend m1 Investors ay 2.13] 2.33 4 “es sae 1.16} 1.25 
Par\in Doliars.| Bia. Ask. General Investors Trust __* ~ “ Trustesd N Y Bank Shares_ ym 1.75 
Invest pref w war a > ~, nade deunencnen . oe 
| Alabama & Vicksburg (Ill Cent) .......-.....-- 6.00 65 Come Gude-Winmill a pha ME niccndeneasaewe 2.75) 3.10 
Albany & Susquehanna (Delaware & Hudson).100] 11.00 160 lai Huron Holding Corp---.-...- 63c| 73c||Two-year Trust Shares-.--- 147g] 163, 
Allegheny & Western (Buff Roch & Pitts).......- 6.00 73 78 ted Investors....%| 17's) 18% 
(New York Central) _-.........- 50 2.00 25 30 Independence Tr Shares ..*| 2.25) 2.50||United Bank Trust.-_....-.- 4 5 
Boston & Albany (New set Central) .-....- 100} 8.75 108 112 Indus & Power Security...*| 1314) 145s|/United Fixed Sharesser Y..}; 2 3 
Providence To ne 100} 8.50 131 bie ev LO epee 1.33} 1.46]|/United Insurance Trust..-.| 2'4] --. 
Canada Southern yard Yor k Central) ....... 100 3.00 43 Rasesnat Security Corp As U 8 & British International 
Caro Clinehfield & Ohio (L & NACL) 4%----100|] 4.00 63 he 63% preferred... 18 | 23 || Preferred._........._.. 12 | 16 
Common 5% samme asp ene Or eggs 08 5.00 70 74 6% hi. peepee rr 18 | 23 |ivU 8 Elec Lt & Pow Shares A 15%] 1614 
Chie Cleve Cine & St Louis pref (N Y Cent)... 100 5.00 60 66 Investment Co of America. * 1 So Et Misicahesasakesenadsoss 3.08] 3.18 
Cleveland & Pittsburgh (Pennsylvania). ...... 50} 3.50 61 64 7% preferred .....-.. 100} 812] 10 eer trust ctfs........ 1.16] 1.23 
I BEE odcccanncncenceenoveass 2.00 34 ata Investment Fund of N J... 2 3 |/Un N Y Bank Trust C 3...| 414) 4% 
DR... .. i< cameotonssuetad 2.00 32 35 Investment Trust of N Y.*® 5 6 |/Un Ins Tr Shs ser F_...... 2 21g 
Georgia RR & Banking (L & N, AC L)......- 10.00 128 135 Investors Trustee Shares_..| 4.80) .-..|/U 8 Shares ser H.......-- 41} 5 
RR of N J (Del Lack & Western).100} 4.00 62 65 Low Priced Shares... ....... 5%| ...!!Universal Trust Shares....' 3.13! 3.19 
Michigan Central (New York Central) _...... 50.00 600 euibes 
Morris & Essex & Western) ........ 3.875 61 64 
New York Lackawanna & Western (D L & W)-100| 5.00 80 85 Telephone and Telegraph Stocks. 
Northern (Pennsylvania) ......-.....- 50 4.00 73 78 
ola Lnageg A (N Y N H & Hartford).....-.... 100 7.00 83 88 Par, Bid | Ask Par; Bid ,; Ask 
Oswego & Syracuse (Del Lack & Western) -60} 4.50 55 60 Cuban Telephone. -.-... ..--| 40 ||Northw Bell Tel pf 634%100} 10423|106 
Pittsburgh Bees & 2 Lake Erie (U 8 Steel) .. waw 4 4 = % preferred ........ 33 | 38 pee 6 £8 vues > © ape > 912 MY 
anbeenns ecndeanseceonenonsasocesces Empire & Bay State Tel. 100 3712) __.||Porto Rico Telephone- -- ead 
Pittsburgh Fort Wayne & Chicago (Penn)..... 100 7.00 110 120 Franklin Teleg a 2312) _..||Roch Telep $6.50 Ist pf.100} 94 | 97 
waren cer ecn nsec eeneescenee--- 100; 7.00 140 145 Int Ocean Teleg 6%... -1 61 | ---||So & Atl Teleg $1.25_...25 12t2 nie 
Rensselaer & Saratoga (Delaware & en --ie 6.90 108 112 Lincoln Tel & Tel 7% -_--- 80 | _..||Tri States Tel & Tel $6___* aiid 
6t Loule Bridge lst pref (Terminal RR)_...._- 100 6.00 a6 cece New York Mutual Tel__1 1212} _..]]Wiseonsin Telep 7% pref100 103 106 
8t (Terminal RR). --...... 100} 3.00 105 eee 
United New Jersey RR & Canal (Penna) _.__.. 100} 10.00 203 208 
Vv (Delaware Lackawanna & W: )-.-100} 5.00 78 85 Sugar Stocks. 
Vicks’ Shreveport & Pacific in 7 Sie A se 5.00 53 60 
BLE ESO 5) Lak ck ATER RE RR 5.00 53 60 Bid Bid | Ask 
Warren RR of N J (Del Lack & Western) ..___- 50} 3.50 42 46 Fajardo Sugar ---.....100 62 | os 68 || ousar tetaten Oriente ot 109| nee 
= West Jersey & Sea Shore (Penn)....___________ 3.00 48 55 Haytian Corp Amer.._.__ a aie 
* No Dar value. @ Last reported market. é Defaulted.  Ex-stock dividends. 8 Ex-dividend. 
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Quotations for Unlisted Securities—Friday June 9—Concluded 





Chain Store Stocks. 
































preferred 
Cm ee $7 pt 100) 
rosse & Blackwell com-.-_* 
Crowell Pub Co $1 com...* 
$7 preferred__......-. 100 


De Forest Phonofilm Corp... 


proofing $7 pf-- a 


Gen Fire 


Locomotive Firebox Co.-..* 





Macfadden Public’ns com_5 









Bta Par| Bia 
Butler (James) com. .-..-. 100 % Melville Shoe pref. ....- 100} 82 
ny Se eee 312 Miller (I) & Sons pref. ..100 912 
pref__... 45 MockJuds&Voehringerpf 100) 34 
Edison Bros Stores pref.100} 41 Murphy (8 C) 8% pref..100} 802 
Fan Farmer Candy 8h pf..*| 21 Nat Shirt Shops (Del) ...-_- * 1 
Fishman (M H) Stores..-.. 41} 9 || Preferred............ 17 
ete so-elbtlins tie 40 N Y Merchandise ist pt.100 73% 
Kobacker Stores pref...100} 16 Piggly-Wiggly Corp--.-.--- 4 
Lord & Taylor......... 100} 100 Reeves (Daniel) "ee 109 
lst preferred 6%....- 100; 75l2 Rogers Peet Co com....100} --.-- 
Sec preferred 8% -.... 100} 75l2 Schiff Co pref........-.-. 100} 68 
Industrial Stocks. 
Bid Ask Par 
—_ Portl Cement pt.-100 70 Macfadden Public’ns pf...*) 11%, 
Mmerican Book $4....-. 100} 4412 Merck Corp $8 pref..... 100} 97 
Bile (E W) Ist pref__.._- 50}; 10 National Licorice com...100} 1612 
eee 10 2 National Paper & Type.100) --.-.. 
Bohn tor pt..-100 15 New Haven Clock pref..100) 10 
Bon Ami Co B com..-..--.- 30 New Jersey Worsted pf..100} 3912) 
Brunsw-Balke-Col pref--_ io 51 } ~-.}/Ohio Leather...........-. s| 25 


Preferred. 
Rolls-Royce of America. -.-.* 
may Theatres unit........ 





Splitdorf Beth Elec_.....- * 
—o Textile oye 


100 

Stetson (J B) Co Sem 
Taylor Milling Corp.....- 

Taylor Wharton 1rest com ° 

Preferred.......... «100 

Tenn Products Corp pref -50 

TubizeChatilion cupf...100 





Worcester Salt......... 100 
Young (J 8) Co weinesies 





























7% preferred........ 








Industrial and Railroad Bonds. 








Adams Express 4s °47.j&4D 
American Meter 6s 1946... 
Amer Tobacco 4s 1951 F&A 
Am Type Fdrs 6s 1937 M&N 

Debenture 6s 1939. .M&N 
Am Wire Fab 7s °42..M&S 


Bear Mountain-Hudson 

River Bridge 7s 1953 A&O 
Chicago Stock Yds 58.1961 
Consol Coal 44s 1934 M&N 
Consol Mach Tool 7s. .1942 
Consol Tobacco 4s 1951-...- 


Equit Office Bldg 5s 1952... 
Haytian Corp 88 1938.-....-. 
Hoboken Ferry 5s 1946_...- 


Journal of Comm 6 s_1937 
Kans City Pub Serv 6s 1951 
Loew's New Brd Prop— 

Oe Bec wcgcknedeuc jJ&D 








Bta l 
64 


7953 
961 
4812 
42 


45 


2)|M 











erchants Refrig 68 1937-_-.- 
N O Gr No RR 5s °55. F&A 
N Y & Hob Ferr 58°46 J&D 
N Y Shipbdg 58 1940. M&N 


Pierce Butler & P oe 1942 
Prudence Co Guar Col 
5a, 1961..-.......-.-- 


Realty Assoc Sec 68°37.J&J3 
61 Broadway 5s '50.A&0 
So Indiana Ry 4s 1951. F&A 


Stand Text Pr 64s '42 M&S) 
Struthers Wells Titusville— 
C5te Seitancceecocanens 


Tol Term RR 4}4s8'57_M&N 
U 8 Steel 56 1951....-..--. 


Witherbee papery 68 1944 
Certificates of deposit... 
Woodward Iron 5s 1952.jJ&J 








62419 
60 


63 
63 
43 


28 
5212 
16!2 
31 


75 
114 


6412 


627 











Chicago Bank Stocks. 





Amer Nat Bank & Trust. 100 
Central Republic_.-.... 100 
Continental I tll BE & Tr.100 


Bid | Ask Par 

70 First National......... 100 ins 
214 soe Ste © Savings... 325 255 
89 } 91 || Northern Trust Co..._. 100] 360 





Aeronautical Stocks. 














eee 


Consolidated Indemnity ___5 


Continental Casualty....10 
Cosmopolitan 10 


Federal 10 
Fidelity & Deposit of Md.20 


BRE E,W oceiinmccncanull 
Franklin Fire. -.........- 5 

1 Alllance......... e 
Glens Falls Fire.........- 5 





Globe & Republic. _..._-- 5 
ebe & Rutgers Fire_...25 
reat American.._...... 10 
fea Amer Indemnity -...5 
Halifax nama neon ce 





3ig 
104 








Southern 


Westchester Fire...... 2.50 











New Jersey..-..-.-.-.--- 

New — ee 10 
on tenecame 12.50 

North Ri P< cnncnveens 2.50 


 cicbbndendeconne 
Preferred Accident. .--.-- 
Providence-Washington -.10 
Public Fire. -.........---. 
Rochester American. ...- 265 


St Paul Fire & Marine. -.-.25 
Securit 


ty — Haven..-.10 
25 


Alexander Indus 8% pt 100 40" Southern Air Tra: te ; x 
Aviation Sec Corp (N E)._* 3 ipveber bba@anenc... 2 
a8 RG nea 7 me eg Ty ee Le 
Kinner Airplane & Mot__.1 1 Tere Te 
Warner Aircraft Engine--..* lig 
Insurance Companies. 
Par Ask Par Ask 
Am aime Sepmnlly. & Gunete - 18 34 ue Importers & Exp of N Y..25 11lg 
ioan apace 18% Knickerbocker .......-.--. 5 74 
on eaeesescee 4 
Alliance. ...... 10 165g ,|/Lincoln Fire.......... one 4 
Colony.......-. 10 57g|| Lloyds Ins of Amer_-.-.--.-- 35g 
American Equitable--..-- 5 13 
American Home... .....- 67g||Majestic Fire. .........-- 23 
American of Newark. ...23< 919}| Maryland Casualty ......-. 2 61g 
American £ 33%4||Mass Bonding & Ins_-..- 18% 
American Reserve......_ 103g'| Merchants Fire Assur com 10 28% 
American Surety........ 25 221g'|Merch & Mfrs Fire Newark 5 6% 
Autom Missouri States Life. ...- 0 


















wae 








Realty, Surety and Mortgage Companies. 


—— 








Par 
Bond & Mortgage Guar. .20 
Empire Titie & Guar. ..100 
Guaranty Title & Mortgage. 
Home Title Insurance. ..25 
International Germanic Ltd 


Bid | Ask 


Par, Bid 


5 ||Lawyers Title & Guar. .0 
30 ||Lawyers Mortgage. .--.. 
80 || National Title Guaranty 100 
a" N Y Title & Mtge. -.--.-- 10 





2 
154) 2% 


Ask 
12% 
5lg 
4+ 








New York Real Estate Securities Exchange 


Bonds and Stocks. 





Active Issues. 


Ask 


Active Issues. 








6s 

Colonial Hall Apts ctfs...-. 
Crossways Apts Bidg ctfs-- 
Drake, The 6s. .-.-.-- 1939 
10 East 40th St Bidg 6s 1940 
18-20 East 41st St Bidg 68°40 
Harding Court Apts ctfs-_-.- 
79 Madison Ave Bids. 6s °40 
Merchants’ Nat. Prop. 68 

ga pa lt el age 
Montague Court Office Bidg 

Sane S0Gn. ccneadensaue 








Bonds (Concluded) — 

as tl Bond Co. of N. Y. 

BANG ci ei nmidda duane 
New Weston Hot Ann 6s '40 
New Weston Hot Ann ctfs. 
Postum Bldg. 6ig8 1943.... 
Roxy Theatre 64s °40--.-- 
Savoy Plaza Corp 6s ctfs-_-.. 
301 East 38th St. Bidg. ctfs- 
Varick St. Sta. P.O. 68 "41. 
134 Waverly Place Apts. ctfs 








Stocks— 
Beaux Arts Apts., Inc., units 
City & Suburban Homes Co 














Other Over-the-Counter 


Securities—Friday June 9 











Short Term Securities. 


Railroad Equipments. 





















Bid Bid Bid | Ask Bid | Ask 
Allis-Chal Mtg 5e May 1937) 8512 Mag Pet 4348 Feb 15 °34-'35| 101 Atiantic Coast Line 6s_.-.-- 6.25] 5.25||Kanawha & Michigan 68.--| 6.00] 5.50 
Amer Metal 5 4s 1934. A&0 7 Union Oll 56 1935....F&A| 100! Equipment 6 }s....-.-- 6.00] 5.00||Kansas City Southern 5348.| 8.50) 7.00 
Amer Wat Wks 58 1934 A&O} 9314 Baltimore & Ohio 68.-....-- 7.60) 6.50)|Louisville & Yee 66..-| 6.50) 5.50 
Equipment 44s & 5s..-.-| 7.50] 6.60}| Equipment 6}s..-.-.---- 6.50] 5.50 
Buff Roch & Pitts equip 66. by ‘= gy thd, 4 oe 4% ye ys 
Canadian Pacific 444s & 68 x J quipmen 8 SRR = F 
Water Bonds. te 6.50] 4.50||Missouri Pacific 6348... --- 12.00] 8.50 
Bid Bia 4:75| 4:26l|aaobile & Obie Se... -.-.. 13:00] 8:56 
4.75| 4.25|| Mobile ear ; ¥ 
Alton Water 5 1956--A&O| 81 Hunt'ton W Ist 60°54..M&S) 921, t 5e 4.75| 4.25||New York Central 4348 & 6s} 7.00) 6.00 
Ark Wat lst 58 A 1956-A&0/ 80 ist m 56 1954 ser B.-M&S| 80 Chicago & 1 Narth West é.._| 10.00] 8:001| Equipment 6s....------ 7.00} 6.00 
Ashtabula W W 58'58-A&O| 72 5s 1962 ---.---..--.-.-- 78 Equipment 6s....-.-- 10.00] 8.00]| Equipment 7s....-.---- 7.00) 6.00 
Atlantic Co Wat 5e"68M48) 75 Joplin W W 5e'57 ser AM&S| 75 Chie R I & Pac 44s & 58...| 12.00| 8.50||Norfolk & Western 4348..-.| 4.50) 3.00 
Kokomo W W 56 1958-J&D/ 73 Equipment 68_......--- 12.00] 8.50||Northern Pacific 7s_.------ 5.00] 4.50 
Birm WW lst 5348 A'54A&0) 94 Monm Con W ist 58°56J&D/ 77 Colorado & Southern 68....| 6.00| 5.00/|Pacific Fruit Express 7s_..-| 4.50| 3.50 
ist m 5e 1954 ser B_-J&D) 85 Monon Val W 5348 °50-3&J3| 82 Delaware & Hudson 6s.---- 6.00] 4.25||Pennsylvania RR equip 5s--| 5.25) 4.60 
ist 5e 1957 series C..F&A) 85 Richm W W Ist 58°57-M&N/ 81 Ts Gite Bes Guideonccces 9.00] 7.50||Pittsburgh & Lake Erie 6}s| 6.50] 5.75 
Butler Water 5e 1957_.A&O/| 73 St Joseph Wat 5s 1941.A&0O)} 90 Equipment 68....------ 9.00] 7.50||Reading Co 4s & 5s-.--.. 4.75) 4.25 
City of Newcastle Wat 58'41/ 8713) 8912/|South Pitts Water Co— Great Northern 6s-..------ 5.75| 5.00||St Louis & San Fran a... -- 13.00| 8.50 
be AA RB Pe let 58 1955. ---..... F&A/ 9412 Equipment 5s......---- 5.75| 5.00||Southern Pacific Co 4348.--| 5.75| 6.25 
st 56 1957 series C_M4&N| 90 let & ref 58 "60 ser A.J&J| 90 Hocking Valley ee 5.25) 4.75 Equipment 7s......-..-- 5.75| 6.25 
Water— let & ref 5s "60 ser B.J&J) 90 Equipment 6s......---- 5.50] 4.75||Southern Ry. 4a & 5e_---- :00} 8.00 
lst Se 1956 B...... F 85 Terre H’te WW 68 '49A J&D 99 Illinois —s 4s co “eae 7.00) 6.00 Equipme OO aed 8.00 
pinmaigerec'-rasl 48 | 90 || inm és lator 440) 0 | --- | "auoment Sern: 10 © 0 roedo'4 Out Geairal da. 6-80] 6-0 
ven — exar eek ? r mn Pacific 7a.........- ¢ 
ESL & Int W 5e°42_...J&3| 77 Wichita Wat ist 68°49M4&S| 93 Equipment 7s & 6}48 7.00} 6.00)/Union Pacific 7¢ 3.50 
lst m 68 1942 ser B._J&J| 82 lst m Se '56 ser B_..F&A) 80 
lst 56 1960 ser D...F&A| 74)2 lst m 56 1960 ser C_M&N/ 80 * No par value. d Last reported end 


































































market. e¢ Defaulted. # Ex-divid 
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Current Earnings—Monthly, 








Quarterly, Half Yearly 





* June 10 1933 
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CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, qua:- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether rail- 


roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of June 3 and some of those given in our issue of May 27. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, May 26, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the Mey number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in th 


e “Chronicle” each week, furnishing a reference to every 


return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 


complete in and by itself. and for most persons will answer all purposes. 
of seeing the record brought down to date every week, this 


willfurnish an invaluable addition. 


But to those persons who are desirous 
further and supplementary index in the “Chronicle” 
The “Chronicle” index in conjunction with the “Monthly Earnings Record” 


will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative recurd brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 


of the company was published. 





Issue of Chrontcle 

Name of Company— When Published. Page. 
Advance Bag & Paper Co., Inc. .-.-.- June 3..3909 
Agfa Ansco Corp_-_..__.-_.--------- June 10__4089 
Akron Canton & Youngstown-...-_-.-. June 3_.3888 
Alabama Great Southern... .....-- May 27..3706 
Alabama Power Co......._..-.----.- May 27..3708 
Alabama Water Service Co. .-..--.-.-- June 3..3893 
Alaska Juneau Gold Mining Co----- June 10_.4076 
Alton & Southern............----- May 27..3704 
Alles & Fisher, Inc__......-.------ June 3..3910 
cies wk ceeon waned June 3.. 
Amalgamated Sugar Co-_-_-_-_-_---_---- June 10_.4090 
American Beet Sugar Co-_-_-_-_------ June 10_.4090 
American Bemberg Corp- -- - - ------ June 10__4090 
American Business Shares, Inc----- June 10_.4090 
Amer. Car & Fdy. Motors Corp- -.-- June 3..3910 
American Gas & Electric Co-------- June 10__4083 
American Gas & Power Co_-------- June 10_.4080 
American Glanzstoff Corp - - - ------ June 10__4091 


Amer. I. G. Chemical Corp...May 27_.3724 


Amer. La France & Foamite Co- ---- June 3_.3894 
American Public Service Co. _._-..-- May 27..3708 
American Seating Co________------ June 10_.4076 
American Service Co. .._.......--.-- June 3..3910 
American Tel & Tel. Co__---_-_--_---- June 10_.4076 
American Thread Co___..._._.----- June 3..3910 
Amer. Water Wks. & Elec. Co., Inc..June 10__4076 
Ann Arbor RR. Co__..._.....------ May 27..3714 
Arkansas Natural Gas Corp. -_..-.--- May 27..3725 
Arrow-Hart & Hegeman El. Co---..- June 3..3911 
Art Metal Works.............-.-.-- June 3-..3911 
Arundel Corp... a ie June 3..3893 


Associated Gas & Electric Corp....June 3..3905 


Associated Oil Co___._._._.._---.-- May 27..3708 
Associated Rayon Corp. ----------- June 10__4091 
Atchison Topeka & Santa Fe Sys...June 3..3892 
Atchison Topeka & Santa Fe_..--.-.- June 3..3888 
Atlanta Birmingham & Coast. .-.~-.- June 3_.3888 
Atlanta Gas Light Co_._.___...---- May 27..3708 
Atlanta & West Point..__.....-.-- June 3..3888 
=r aeeeaee June 3..3888 
Atlantic Coast Lime______..__.._--- June 3..3888 
Atl. Gulf & West Indies SS. Lines...June 3_.3894 
CE GLEE PE LT June 10__.4091 
Babcock & Wilcox Co__...__...-.-- June 3..3912 
Baltimore & Ohio__.___._____-.-.-- June 3..3888 
Baltimore & Ohio Chic. Term... .--.- June 3..3888 
Bangor & Aroostook RR. Co___.-.-. June 3..3893 
Barcelona Trac. Lt. & Pr. Co., Ltd..June 3_.3894 
Baton Rouge Electric Co_______.--- June 3..3894 
Beaumont Sour Lake & Western...June 3..3891 
Belt Ry. of Chicago..............-- June 3. .3889 
Bessemer & Lake Erie._._._.....-.- June 3. .3889 
es June 3..3912 
ee Oe Nn ce ncencuacted May 27..3708 
rear May 27..3706 
Boston Revere Beach & Lynn RR...June 3_.3892 
cn aeual June 3..3912 
I May 27..3708 


British Columbia Telephone Co....June 3..3905 
Broad River Power Co__.._....-.-.-. June 3..3905 
Brooklyn Eastern District Terminal._.May 27..3704 


Brown Shoe Co., Inc..........----- June 3..3894 
Brunswick Term & Ry. Sec’ties Co..June 3_.3894 
Buffalo General Electric Co_ -_ - ----- June 10__4076 
Bulova Watch Co., Inc__________--- June 10__4092 
Bunker Hill & Sullivan Mining & 
Concentrating Co_.__._- NCS PRAM May 27..3708 
Burlington-Rock Island__..._....-- June 3_.3889 
Bush Terminal Co. ..........-..-.. May 27..3708 
ee ee cabs June 10__4076 
California Water Service Co... -.... June 3..3894 
Sees Ge POIOMO.... < cocsocccccesd June 3..3889 
Canada Northern Power Corp. ..--.- June 3..3894 
Canadian Locomotive Co., Ltd... -. June 10__4092 
Canadian National Rys._._._....-- June 3..3893 


Canadian Nat’! Lines in New Eng...June 3_.3889 
Canadian Pacific Ry. Co_._._.....- June 3.3893 


Canadian Pac, Lines in Maine_-__...- June 3_.3889 
Canadian Pac. Lines in Vermont....June 3_.3889 
SS Re ee eee June 10__4092 
Central of Georgia__._._.._..._...- June 3_..3889 
Central Indiana Gas Co_____.__..- May 27..3708 
Central & South West Utilities Co _May 27..3709 
Central RR. of New Jersey_______-- June 3..3889 
Central West Public Service Co__._. June 10__4084 
Charleston & Western Carolina....June 3_.3889 
Checker Cab Mfg. Corp._.___.....-- May 27..3709 
Chesapeake & Ohio Ry._..........May 27..3704 
Chester Water Service Co_.___.___. June 3..3894 
Chicago Burlington & Quincy.-_.... June 3..3889 
Sp peep: May 27..3705 
Chicago & Eastern Illinois_____.... June 3..3889 
Chicago Great Western.____._.___- June 3.. 
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Chicago & Illinois Midland__...--. June 3..3889 


Chicago Indianapolis & Louisvillie..June 3..3889 


Chicago Junction Rys. & Union 

Stockyards Co._.........-...---- May 27..3726 
Chic. Milw. St. Paul & Pacific... June 3..3889 
Chicago & North Western. __._...-.- June 3. .3889 
Chicago River & Indiana___....--- June 3._.3889 
Chicago Rock Island & Gulf_..-.-.-- June 3..3889 
Chicago Rock Island & Pacific__-_-_-.- June 3..3889 


Chicago St. Paul Minn. & Omaha...June 3-..3889 


Cinc. New Orleans & Texas Pacific..May 27..3706 
City Seores Co. ......---ccncccccoce May 27..3709 
Cleveland Terminals Bidg. Co------ June 10__4093 
Clinchfield Coal Corp__........---- June 3..3913 
fi RT, SE June 3..3889 
ON ee eae June 3..3894 
Colorado & Southern. ........-.-- June 3..3889 
Columbia Pictures Corp. .......--- June 3 ..3894 
Columbus & Greenville___._...--.-- June 3. .3889 
Commonwealth & Southern Corp...June 3..3902 
Connecticut Power Co___.__....--- June 3..3894 
Consolidated Gas Utilities Co------ June 10__4085 
Consolidated Publishers, Inc___---- June 10__4093 
Consolidated RRs. of Cuba____.-.--. June 3..3892 
Consumers Power Co._._._......--May 27 ..3709 
Continental Diamond Fibre Co. ...- May 27..3709 
Continental Gas & Elec. Corp- ----- June 10_.4076 
Cosgrove-Meehan Coal Corp- -_-_----- June 10_.4094 
Crosley Radio Corp. ...........---- May 27..3727 
a a sadiclaedl June 3..3894 
Cuba Northern Rys___._.....------ June 3..3893 
a June 3..3893 
Cuban Tobacco Co., Inc_______..--Jume 10_.4094 
De Beers Consol. Mines, Ltd__..--.-- June 3..3914 
Delaware & Hudson._.............-May 27..3705 
Delaware Lackawanna & Western...June 3..3889 
Denver & Rio Grande Western RR..June 3..3893 
Denver & Salt Lake.___.........--- June 3..3889 
Detroit & Mackinac..............-- June 3..3889 
Detroit Terminal ..............--- June 3_.3889 
Detroit Toledo & Ironton. .__...--- June 3..3890 
Detroit & Toledo Shore Line. ------ May 27..3705 
Diamond Match Co............---- June 3..3894 
Dominion Textile Co., Ltd_____-_--- June 10__4094 
Duluth Missabe & Northern... -.-.-.- June 3..3890 
Duluth South Shore & Atiantic....June 3..3890 
Duluth Winnipeg & Pacific... --- June 3..3890 
Duguesne Light Co- -__.._.-.------ June 10__4076 
Eastern Gas & Fuel Associates._....May 27_.3709 
Eastern Massachusetts St. Ry. Co...May 27..3709 
Eastern Steamship Limes, Inc_ ----- June 10_.4076 
Eastern Utilities Associates _-_-_--_-.-- June 10__4077 
East Kootenay Power Co______---- June 10__4076 
Electric Power Associates__-_-____--- June 10__4094 
ne Pee Biectsie Ge...< ccccccecoecces June 3..3894 
Elgin Joliet & Eastern. _____...._-- June 3..3890 
Empire Gas & Electric Co____...-.- Muay 27 .3709 
Empire Gas & Fuel Co__________-_-- June 10__4085 
Empire Oil & Refining Co_.._...--- May 27..3727 
Emporium Capwell Corp. _._....--- June 3..3895 
Engineers Public Service Co____._-- June 3..3895 
Eguitablie Office Bidg. Corp.._..--- June 3..3915 
See Beene GD. . cc ecw cccccctoces June 3..3895 
8 TES June 3..3893 
Evans Products Co... __........-.- May 37..3709 
Fall River Gas Works Co_________-- June 10__4077 
Famous Players Canadian Corp. 

Bila «ucts cuwabbicceseeanne June 3..3915 
te ONE OS. ccc civecodeetoccoctd May 27..3709 
NO RS June 10__4096 
First Chrold Corp. -............---. June 10__.4077 
First National Stores, Inc__.__.__-- June 10__.4080 
ee iL. eee June 3..3890 
Florida Power Corp.-__._.......---- June 3..3906 
Fonda Johnstown & Gloversville RR May 27..3706 
Ft. Smith & Western.______......-. June 3_.3890 
Ft. Worth & Denver City..__..-... June 3..3889 
Ft. Worth & Rio Grande_____....-. June 3..3891 
OS > NOE ages June 3 ..3915 
Ford Motor Co. of Canada. -____.-_-- June 10__4080 
Foster & Kieiser Co. .............-- June 3..3916 
nN Ce awl June 3..3894 
ER ae May 27_.3705 
General Motors Corp... .._.._....-- June 3..3895 
General Outdoor Advertising Co_...June 10__4077 
SEE SRS ae Se ee June 3..3890 
Georgia & Florida RR..........-.. June 3..3893 
Georgia Power Co... ._..........-- May 27..3710 
Georgia Southern & Florida... .-.... May 27..3706 
Grand Trunk Western... .........- June 3..38990 
Cee SOUD.. oc 0enccnesseancees June 3..3890 
Great Western Sugar Co_.____...-- June 10_.409 
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Green Bay & Western.......-..---- June 3.. 
Greyhound Corp_----------------- June 10__4097 
Greif Bros. Cooperage Corp- - - ----- June 10__4077 
Grigsby-Grunow Co-_.------------- June 10__4077 
Group No. 1 Oil Corp_-_-_----------- June 10_.4098 
Group No. 2 Oil Corp-_-_-___--------- June 10__4098 
Gulf Coast Limes. _.._......-------- June 3..3893 
Gulf Colorado & Santa Fe.-....-.--- June 3..3888 
Gulf Mobile & Northern... --.------ June 3..3890 
Gulf Power Co...........--------- June 10__4077 
Gulf & Ship Island... ... Re May 27..3705 
Gulf States Utilities Co. _....-.---- June 3..3895 


Gypsum Lime & Alabastine, Ltd....June 3-..3916 
Hagerstown Light & Heat Co. of 


Washington County. ..-...------ May 27..3710 
Hathaway Bakeries, Inc__-_-------- June 10_.4098 
Haverhill Gas Light Co____-__------ June 10__4077 
Heyden Chemical Corp-.----------- June 10_.4098 
Holland Furmace Co_-___..--------- June 10__4098 
Hollinger Consol. Gold Mines, Ltd_.June 10__4099 
Hudson & Manhattan RR-_.....-.--- May 27..3710 
Humble Oil & Refining Co--------- June 10__4099 
Illinois Bell Telephone Co_-------- June 10__4077 
Illinois Central System... ......---- May 27..3705 
Illinois Central RR_........------- May 27..3705 
Illinois Terminal_-__.........------ June 3..3890 
Illinois Water Service Co____-__----- June 10_.4077 
Indiana Harbor Belt RR..-_--..---- June 3.3900 
Indian Territory Ilium. Oil Co----- June 10__4099 
Insuranshares Ctfs., Inc__...--.---- June 3..3895 
Interborough Rapid Transit Co_-.-June 10__4077 
International Great Northern. ----- June 3..3890 
International Rys. of Central Amer.June 3-.3893 
International Tel. & Tel. Corp. .--- May 27..3715 
Iowa Public Service Co_......-.-.--- May 27..3720 
Jamaica Public Service, Ltd_---_---- June 10_.4078 
Kansas City Southern. -.-_-.-....----- June 3..3890 
Kansas Oklahoma & Gulf---..----- June 3..3890 
(Rudolph) Karstadt, Inc_.....----- May 27..3729 
Keith-Aitbee-Orpheum Corp... --..-- May 27..3730 
Ce, Be en SO. . ccncecocceccces May 27..3731 
Kelsey Haves Wheel Co_-_-____-_---- June 10_.4077 
Kentucky Securities Corp..-------- June 3-_.3895 
Kentucky Utilities Co._._.....-...May 27..3710 
Keystone Public Service Co-_-----.-- June 10__4086 
Keystone Telephone Co. of Phila...May 27..3720 
Key West Electric Co____....-.---- June 3..3895 
Kidder Participations, Inc_----.---- June 10__4077 


Kidder Participations, Inc., No. 2 _._June 10__4078 
Kidder Participations, Inc., No. 3_-_June 10__4078 


Kresge Department Stores, Inc-..-.-- May 27..3731 
Lake Superior & Ishpeming. --.---.-- June 3_.3890 
BR ERE R Salah a SR May 27..3705 
Lee Rubber & Tire Corp....-.------ June 3_.389 

Lehigh & Hudson River__.....-.-.-- June 3..3890 
Lehigh & New England ---.--.-.----- June 3..3890 
Lehigh Valley Coal Co.........-.-..- May 27..3731 
Lehigh Valley Coal Saies Co...-..-.- May 27..3732 
See SO cc cncdnoccsees June 3..3899 
Lehigh Valley Transit Co........--. May 27..3720 
Lexington Utilities Co. .......-.--- June 3. 3895 
Lexington Water Power Co.-._..-.-.-- June 3..3907 
Oe eee June 10_.4101 
Loblaw Groceterias, Ltd.....-..-.-- May 27..3710 
London Street Ry. Co.....-.-.-..-.-- June 3..3907 
RE EE a June 3..3891 
Los Angeles & Salt Lake... -.-......- June 3..3892 
Louisiana & Arkansas.-.--..-.-.-..-.-- June 3..3890 
Louisiana Arkansas & Texas----.--- June 3..3890 
Louisiana & North West RR....-.-.- May 27..3716 
Louisiana Oil Refining Corp. ------ June 10_.4078 
Louisville & Nashville RR--...-.-.--- June 10_.4079 
Lowell Gas Light Co--._...---.-.---- June 10__4085 
McIntyre Porcupine Mines, Ltd-_---- June 10__4101 
Mahoning Coal RR......-..----.-.-- June 3..3893 
7 SS 2 eee eee May 27..3706 
Manila Electric Co. ..........---.--- June 3..3895 
Manitoba Power Co-_.-___.--.-.------- June 10_.4078 
Maracaibo Ol! Exploration Co. .-.... May 27..3733 
Massachusetts Utilities Associates..June 3 _.3907 
Massey Harris Co., Ltd...........-- May 27..3733 
ne Gee. ct ncdshsconencesosens May 27..3733 
Mesta Machine Co. .....-....------- May 27..3733 
Mexican Light & Power Co-....-.-..-.. June 3..3895 
Mexico Tramways Co.......-..-.---- June 3..3895 
Middle States Petroleum Corp...-.-.- May 27..3743 
EEE EEE June 10__.4076 
Minneapolis & St. Louis RR-_-.-.-_-.-.-- June 10__4081 
Mississippi Central. .......--.--.---- June 3..3890 
Mississippi Power Co__......-.-.----- June 16__4078 
Missouri Edison Co. ..........----- May 27..3721 
Missouri Iilimois-_-.-.-......-..-..-----.- June 3..3890 
Missouri-Kansas-Texas Lines... -.-~..- June 3..3890 
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. Page. ‘ame of Com: ished. " RY - Fage 
Missouri & North Arkansas......- June 3..3890 Peoria & Eastern Ry. Co........... ee at Oe eee Ee eee... June 10__4105 
Missouri Pacific... ............... June 3_.3891 Peoris & Pekin Union-...-.......-- June 3..3891 Standard Cap. & Seal Corp-.-.....-- May 27..3711 
Bae Ot CONG. nccenccadacasccucce -—Junme 3..3891 Pere Marquette Ry... -........-..- May 27..3705 Standard Commercial Alcohol Co...June 3..3922 
[te my So May 27,3908 Puma, & Weer Onecter Traction Go_May 37-3711 Beaton Inne Remon Osteo 222. June 32.3897 
onon a 2 apne ad a. est ester Traction .--May a a taten Island Edison Corp. ..-..-.-.-.- une 3.. 
Mother Lode Coalition Mines Co....May 27..3734 Philippine Railway~--_-_--__-....---- June 10_.4076 Staten Island Rapid Transit ------- June 3..3892 
Mea Pg [escent tiene iebebbel — 10--4101 Preneberghe x Lane. SL edattekaieae ton ee to tan ) St on ar ie cy Reheat ey ee pone 19.4196 
ETS RE e 10__ e [eee CU .) St WD deathiw w sb od ttn ets She cs a aes 
Murray Corp. of America__-______.-_- June 10..4078 Pittsburgh & Shawmut. .----.__...-. June 3..3891 Stutz Seter Car Co. of America. -_. “june 10_.4107 
oes ieee ex to ass’ ap gris Piecearee Ses'cas woo’ cavctGaduss S-tons gueeeeeneO NS ig ar-jues $a 
- E.) Myers ie Sens écnewsnsdl y - tts ub’ban Water Serv. une 3.. tromberg-Carlison Tele. Mfg. ---Jume 3.. 
Foe: ste ony be iiee Goon Mesdesa —— Re Hoternm 4 yg oe SS Bucerncons y= oe Sweets Co. of America. -........---- June Pag 4 
ation reproofing Corp........ y als tts ‘est eee une 3..389 am pL ee eee re J 0. 
National Railways of Merico......-. May 27..3707 Ponce Electric Co_..............-.- June 3..3895 Tennent a eee tone 3. .3892 
Neptune Meter Co... ............-. June 3..3918 Public Service Co. of Colorado- -.-.- June 10..4087 (The) Tennessee Electric Power Co..May 27..3712 
Nevada California Electric Corp....May 27..3710 Public Service Co. of New HampshireMay 27..3723 Term RR. Assoc. of St. Louis... .. June 3..3892 
Nevada Northern... ...........-.-- June 3..3891 Puget oe = Power & Light Co....June 3..3895 Texarkana and Ft. Smith...-......-. June 3..3890 
New Bedford Gas & Edison Lt. Co.._June 10_.4086 Pyreme Mfg. Co..............-.-.-- June 3..3919 Texas Mexican_..............-...-. June 3..3892 
ayn rs a kudeawmnce a Quincy = Cold Storage & becca 2. sens —— & New Orleans... _.....--.--- June ae 
New Jersey Po a y saa Es ndeducencancanasandbenel une 3.. exas Pacific Lard Trust_-___-----.-- June 10__410 
— Orleans ye —— eae ame Re a ag Agency, Inc. -_-...- — asian Lh ey rd Mfg. = BS ae. June o--aaee 
lew Orleans & Nort! stern ....... ay od ng Sedge bun coscocecesocecay oo Avenue Railway System-..... June 3.. 
New Orleans Texas & Mexico... ... June 3..3891 Reiter-Foster Oil Corp---_-__-..---- June 10_.4103 Tishman Realty & Gasetr. Co., Inc._June 10_.4107 
a ae fone Stee Rerun tng Op--ns- 2 waza ig--agts Toke Seton operon cca” duns 18a? 
lew York Central RR-..........-..- ume 3.. eyn 8 i vcdinnandgudowed une 10... 0 Electric Power Co., Ltd___..- une 106_. 
N. Y. Central Electric Corp. -__....- May 27..3721 Richfield Oil Co. ._............-.-- May 27..3736 Toledo Peoria & Western. --.--..-..-.- June 3_.3892 
New York Chicago & St. Louis... -- May 27..3705 Richmond Pred aubuse & Potomac..June 3..3891 Toledo Terminal-_-_._.............-.- June 3..3892 
New Yoru Goo iste iisrtscd:-“Big” a4-ame Rous Oo ight Goo Mey Je37it TompSat Lang Wass faés=-- ee 
ven nied a noke Gas Light Co. _........-.- y aca un mp et une 3.. 
New York Ontario & Western... -..-.- May 27..3706 Roch. & L. Ontario Water Serv. Co..June 3_.3897 Union Bag & Paper Corp.-.....-.-.--.- May 27..3737 
oS a eS cea So Sy iat sues 3am 
. Y. & Richmond Gas Co.......-.- une 3..3895 Royal Dutch Co.....-.....-...-.-. une 3.. nion Pacific Co. -._............-..- une 3.. 
N. Y. State Elec. & Gas Corp...-.--.- May 27..3710 Russeks Fifth Avenue, Inc-_--.-_-_---- June 10_.4104 Union Twist Drill Co_...........-.- June 3..3923 
N. Y. State Railways_________.---- June 10_.4078 Rutland RR..-..-............-.---- June 3..3891 Union Water Service Co.........-- May 27..3723 
N. Y. Susquehanna & Western...-.- May 27..3705 St. Joseph & Grand Island. -_-___...-. June 3..3892 United Dyewood Corp. -......-..--..- May 27..3737 
New York Telephone Co. ........-- May 27..3710 St.Louis Brownsville & Mexico... . June 3..3891 United Light & Power Co-_----_.---- June 10_.4079 
N. Y. Water Service Corp. -_...-...- June 3..3895 St.Louis San Francisco._...._..... June 3..3891 United Light & Railways Co-----.-.- June 10_.4079 
N. Y. Westchester & Boston Ry....May 27..3710 St.Louis San Francisco & Texas ...June 3..3891 United Piece Dye Works. ....-.....-. June 3..3923 
eee ede 1 -Soot sca dutenie Uiniie Ee Git nt Make Sto United Secttame' ted or?——-—tue 18- er 
a incest bn cba et enengial ah a: io Uvalde ulf........June 3... n urities, eee Oe 
Norfolk & Western..............-- May 27..3707 San Diego & Arizona..........--.-- June 3..3891 United Shoe Machinery Corp. .-..-..-. May 27..3713 
North American Cement Corp..-.-..- May 27..3711 San Diego Gonsol'd Gas & Elec. Co_._.June 10..4078 United States Corp. ........-..-..- May 27..3738 
North American Edison Co.......-.- May 27..3711 Savannah Electric & Power Co-_.-.. June 3..3897 U.S. Finishing Co-___.......--.----- June 3..39 
a a Gas & Elec. Co....- wd age pam yg? a Dv acsaachedes —_ --2 United States | RN ee are Une aael a S-- ae 
mthern Alabama. ..............-- ay = DG btthees eanebkentouad al une 3.. United States Glass Co_-_.-_-.-..---- une 10_-. 
Northern Pacific. -...........---...- June 3..3891 Scranton Spg. Brook Water Serv.Co.June 3_..3896 Unive. sal Pictures Co., Inc..-...-.-.- June 3..3924 
Northern Pennsylvania Power Co...June 3..3908 (E. W.) Scripps Co_.............-.- ay ee ee cawenneeosene June 3..3892 
Northern States Power Co. (Del.)...Jume 10_.4078 Seaboard Air Lime................- May 27..3705 Utah Idaho Sugar Co_-_-_-_.--------- June 10_.4108 
Northern States Power Co. (Minn.).Junme 10_.4078 Seattle Gas Co...........-....-.-- May 27..3711 Utic Gas & Electric Co.........-- May 27..3724 
LSS ene “Hane 330s Stotulioa oii Go: sage Fay Yen eae OE Rawaz Gan tune $98 
wes PER Gc bodbbncovedia une ion nion Oil Co. .............-. ay = ra ia ric ower Co. .....- une Nn a 
Northwestern Public Service Co___._June 10_.4086 Sierra Pacific Electric Co_-. .___-.--. June 10..4079 Virg iam..........-.-..---------- June 3..3892 
North West Utilities Co.__.......-. June 3..3908 Signal Oil & Gas Co___________---. June 10..4104 Wal +h Ry_.........-...----.----- May 27..3706 
Ohio Edison Co. -..........-...----- May 27..3711 Sioux City Gas & Electric Co......-.- May 27..3723 Wa: Aircraft Co_...........------ June 3..3897 
Ohio Water Service Co. .._.__.--.-.- June 10_.4078 Smia Viscosa__............-...--.--- June 3..3921 Warner Bros. Pictures, Inc_-.-.---- June 10_.4079 
Old Dominion Power Co... .....-.-- May 27..3711 Snider Packing Corp.........-..... May 27..3737 Was .er Quinlan Co-__......-.-..-..-- May 27..3712 
— wn et a oneee — a” — f eig | ———— Investment Corp. —_ »- — i 28 agin & Say BB. 6 cc caascocons peo :. 
(The) Oran Rocklan ec. --May ‘pid Soo Line System... _............-.-. y bs e.tern Air Express Corp. ---.-..-.-.-- une 3.. 
Oregon Short Line. .._._.....-.---- June 3..3892 South Bay "Con soildated Water Co_.June 3..3897 Western Maryland Ry. Co......--.- June 3..3893 
Ore.-Washington Ry. & Nav. Co....June 3..3892 South Carolina Power Co-_--.-.-_-_--.-- June 10_.4078 West:rn N. Y. Water Co........-.. June 3..3897 
Ore.-Washington Water Service Co..June 3..3895 Southern Bell Tel. & Tel. Co.,Inc...May 27..3711 Western Pacific. .........-.....-.- June 3..3892 
Ottawa Light Ht. & Pr. Co., Ltd___-_June 10_.4086 Southern Colorado Power Co. -.-.-_--. June “2 Western Public Service Co. -........ — 3..3897 
Otter Taii Power Co. of Del_-_-_--_--- June 10_.4086 Southern Ice Co..............---.-- June 3921 We tern Ry. of Alabama..-_-.-....-..- Ju 3.3892 
Pacific Fruit Express Co-_._-_...---.. June 3..3919 Southern Indiana Gas & Elec. Co __June 197-4079 Western Pr. Lt. & Telephone ae 27.3724 
Pan American Foreign Corp..-.-.-_-..-. June 3..3919 Southern Pacific. .............-... June 3..3892 Weston Electrical Instrument Corp.June 3..3898 
— ve a GB... -cces phoned ern oe | een yd —— wecccecceccs Pd goo bs pane y oy bag Service Co- -- < une “--iae 
anhandile 4) EE une 3.. uthern Pipe Line Co.........-... y = ecling ee une 3.. 
Park & Tilford, Inc. ..__.-.....---- May 27..3711 Southern Pacific SS. Lines___._..--. June 3..3892 (S.S.) White Dental Mfg. Co____-_-- June 10__4109 
Parmelee Transportation Co----~..- June 3..3895 Southern Public Utilities Co--_--_-__- June 10_.4087 Wicaita Falls & Southern.--_.....-. June 3..3892 
yeeine aoe a neepetese Gooey une Se es ie pgcnereosrocenuneed pd a--2oee arte ___ CRABS ee pod <--ae 
eerless Motor Car Co...........-- une 3. uthwest Pipe Linmes.............. y - innipeg Electric Co_____---.------ une 10__. 9 
Penn Central Lt. & Pr. Co_.......-- May 27..3711 Southwestern Light & Power Co..._June 3..3909 Winston-Salem Southbound Ry. Co.May 27..3718 
Pennsylvania RR________-...------ June 3..3891 Spokane International.-_-._........-. June 3..3892 Yazoo & Mississippi Valley... ...-- May 27..3705 
Pennsylvania RR. ~ System._May 27..372@ Spokane Portland Seattle. -_....._.. June 3..3892 York Railways Co.........-..--.-- May 27..3712 
Pennsylvania Rubber Co--......---. June 3..3919 Square D Co__..-..--.------------ June 10_.4105 Yukon Gold Co__........---.-.---- June 3..3924 
Latest Gross Earnings by Weeks.—We give below the New York City Street Railways. 
latest weekly returns of earnings for all roads making such (As Sed with craneit Conmmteston) 
reports: a ama Pod P Dettien ie Corp. 
. ncome . ncome. from Income. ncome. 
- Current Popstoms 2 (+) or Compantes— $ $ $ 
1 — 7: _ ¢—- Brooklyn & Queens... Feb '33 1,371,184 336,382 © 150,414 176,918 
Canadian National 4th wk of May 4,090,793 4,088,247 +-2,546 TE Rs RS 
Canadian Pacific 4th wk of May 2°813,000 2'932'000 —119,000 8 months ended ~~ "33 11,886,937 2,907,403 1,315,574 1,591,830 
Georgia & Florida 4th wk of May “23,400 17881 +4.788 Brookiwn Bus Co oe, = ee lee 
Minneapolis & St Louis 4th wk of May 181,870 141,089 +40,781 On) SUS OOD. --- Oe ogo 246,631 oraee aa’ene gh 
Southern 4th wk of May 2,844,043 2,213,240 +630,803 8 months ended Feb 33 2,118,405 237,979 116,394 = 121,585 
St Louis So’ western System 4th wk of May 398,800 371,010 +27,790 Feb '32 1,683,888 230,698 135,829 94: 69 
We dae an’ Gs Dn eee eee “Rss fe ae ee oe 
e@ aiso give e€ following comparisons oO e monthly ver . ’ —l, ° —6, 
totals of railroad earnings, both gross and net ‘the net before pened -¢ Ge res Saas | —64'ba0 
the deduction of taxes), both being very comprehensive. Fifth Avenue Coach - ---Feb ‘33 267,344 47,638 525 3: 150 
They include all the Class I roads in the country. 8 months ended Feb ‘33 2,706,674  292°169 4,936 287.233 
ee ee a Feb '32 3,511,975 579,033 5,554 573,479 
Gross Earnings Length of Road nterboro Rap oo 
Month. c of od Subway Division -..-.. Feb ’'33 3,651,210 1,560,177 1,213,251 346 ,926 
Inc. (+) @ Feb '32 4,128,032 1,739,082 1,435,915 — 303,167 
A a S monte ended Fp sy Sauehtos luSagame wwigisset Sarton 
eb’ 202, 889, ,518,8' ,371, 
3 3 3 Mies. | Mes. Elevated Division. ...Feb '33 1,014,732 82,153 574,003 —541,850 
—90 eb’ ,236, 19,291 461,2 —441,953 
2, eel 306,802.20 390,182,206 —30'280:775 sas ai3 Meare 8 months ended Feb ’33 9,195,909 172,154 4,392,112 —4,219,958 
March..._-----| 289.633.741 | 376,617,147 | —85.083.406 | 241.996 | 241.974 wep ‘SS 10,081,089 8 =—S01L876 8,716,785 8,008.27! 
i 267 473.938 | 369.123.100 |—101.649.162 | 241.876 | 241.992 Hudson Manhattan---.-_-. Feb "33 482,262 327,006 314,153 12,853 
OUT seccretabe 264.382.711 | 368,417,190 |—114.034.479 | 241.995 | 242.163 Feb '32 575,774 | 396,813 313,755 83,058 
June 245.860.615 | 369,133,884 |—123.273.269 | 242.170 | 242,527 Smee came EO fei, Pee er 6 (lee 
ipaateaeaniacts 4 i x ‘ — ¢ © { t ve , , ’ , 2. , , 
Miiiseseestanns, 237,462,789 | 376,314,314 — 138.851.6265 242,228 | 242.221 Manhattan & Queens... Feb ’33 31.656 6311 10/008 —4'696 
BE conccecs 261,761,038 | 363,778,572 112,017,634 | 242.208 | 242.217 Feb '32 35° 103 2'296 10163 —7'867 
Onober .-~---| 208,076.10 | 362:851,004 | —o4a76.704 | 242.031 | 2az.ons 8 months ended Feb '33 282,440 62,974 © 81,030 —18, 664 
Desember --777-| 248;761:281 | 288°205.766 | —42.454.536 | 241-800 | 341-960 ¥ & Queens County..Feb "88 “47.224 “4.000 “aad 1865 
-<—“e* i. ° '* « e ° ver e 196 ¥ 9 : , ua , 
January ....._. een sen 431 374.900.197 —46,000,776 att nei 35,961 8 months ended Feb *33 396,469 46,406 59,112 —12,707 
February. -....- 185,897,862 | 281,978,621 | —46,080,759 | 241,189 | 241.467 oy vor Railways Feb Es ry HY He lS 
ania mice ae erent § months ended Fb 33 atseaa —sttl6S | 1asseul —a39:78 
months ende: Fe .182,% ’ ° ’ —839,728 
aon ne Pemee a OO A ae ey 
" D See eb’ 2,426, i ’ 59 
1932. 1931. Amount. Per Cont. Feb '32 2,678,452 952,242 586,590 365,653 
; $ months ended £90 33 Hedigoss Siigset fama LaeLaS 
eb’ ’ . ’ ’ ’ oe 
ema sr oreesr | georeses | —-a'voases | —tat1 Suth Brooklyn Ry Co.-Feb 38° 43.708 21.248 10.888 10.356 
eee eeeree= , , ’ * . ° e e ° ° ° - 
Ss a 67.078, 708 eh ye — eee “oe 8 months ended Feb ’33 603,716 204,835 85,093 119,741 
ie -------—--| Bae | ae | Se | keen... ck ne UG ee Sep 
El secdidbeckade 47,008 .035 89,688,856 —42,680,821 —47.58 (Receiver) Feb '32 52,661 4,709 5,645 —936 
ME. Cinccemdaes 46,125,932 5e.sen. eee wey 4 $3 8 months ended Feb '33 370,650 41,875 47,844 —5,969 
RR vccnmenend 62,540,800 et 9rd ery yo <a Feb '32 454,951 23,706 46,915 —22,109 
 ~nlapeenatones oeseaizes | 101,014,716 —8,578,421 —4 «Sah Te. 38°058 27318 7740 
oe eewwcccee ° ° ’ ° ° ° ® x ‘ 7a 
Movember ARalelapangte byte by tye Tasraoes +47 8 months ended ved K 1 cae au. a 216,304 lise 
Decem eterececes B54, . ° 37 2, ° y , ’ ’ 223,356 76,714 
pe yo on Se ast 1.700 —0.76 Third Ave Ry Sperm... 7S X ety 209,541 213,541 —4, 
FewsusFy-.--------| 41,460,593 56,187,604 | —14,727,011 | —26.21 8 months ended Feb °33 7,345'839 1 Tea 837 1.718°298 66,600 
Mareh.-.........-. 43,100,029 68,356,042 — 25,256,013 — 36.95 Feb '32 8,684,554  2:048'130 1.764'998 283,133 
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Net Earnings Monthly to Latest Dates. 
Midland Valley— 


pril— 1933. 1932. 1931. 1930. 
Gross from railway... $115,053 $139,038 $174,580 $270,959 
Net from railway _--- 47 565 57 673 41,555 A478 
Net after rents____-- 30,971 40 ,042 19, 032 $2,143 

From Jan. 1— 
Gross from railway - - - 417,152 541,560 688 ,231 985,554 
Net from railway -- -- 172,040 213,120 213.469 396,771 
Net after rents-_-_---- 104,537 134,568 114,589 275,515 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
‘ quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
’ some other respect from the reports to the Commission. 


(The) Philippine Ry. 




















Month of March— 1933. 1932. 1931. 
Gross operating revenue_____.._-.-- $67 ,346 $55,599 $65,636 
Operating expenses and taxes____.-_- 36,932 38,006 39,099 

I i aise dies a we tom eed acted $30,414 $17,592 $26,537 

Deduct from Income— 

Interest on funded debt_........-.--- 28,497 28,496 28,496 
acini pit aan $1,917 def$10,904 def$1,959 
Income approp. for investment in 

TT aati dntiviigiwebia 2? ‘lekaen | ct wkeatnel... .sencee 

0 Ee es nee ORE $1.917 def$10,904 def$1,959 

12 ‘Mos. End. March 31— 

Gross operating revenue___......--- $569 639 $618,224 $642,412 
‘Operating expenses and taxes... ___- 422,274 431,926 486,319 

TEE 6 ns aw dinrewdydewwe $147 365 $186,298 $156 ,092 

Deductions from Income— 

Interest on funded debt-....-.------ 341,960 341,960 341,960 

Net income—Dr-_.....--.------- $194,595 $155,661 $185,867 
Inc. approp. for inv. in physical prop- 2,524 41,855 76,293 

GEN oo ine wen wdéisiinn nue $197,119 $197,517 $262,106 


‘2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


INDUSTRIAL AND MISCELLANEOUS. 


Alaska Juneau Gold Mining Co. 
Period End. May 31— 1086 kOO Sane bi 1933—5 Mos .—1932. 





Gross profit. _....----- 256,500 $290,500 $1,328,500 $1,323.000 
Profit ay 2 operating ex- 
evelopment 
charges, yh before de- 
prec. ,depl.& Fed .taxes 101,000 130,900 473 ,900 425,100 


‘2 Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1888 


American Gas & Electric Co. 
(And Subsidiary Companies). 


Sub. Cos. Consolidated— 
ee o> items elim 





‘Month of April—— 12 Mos. Badet April 30 
1933. 193 1 ce 


























nated 2. 
Operating revenue ----- $4,408, ait $4. tt 019 $56,002,250 $63,067, 
Operating expenses._. . 2,086,2 252,046 25, 983. 709 28.903, 179 
Operating income_-_-. $2,322,532 $2,608,972 $30,017,140 $34,163,936 
Other i 0 SE 64,843 68,675 842,461 857,580 
Total income---_-.---- $2,387,376 $2,677,648 $30,859,602 $35,021,516 
Res. for renewals and re- 
placements (deprec’n) 624,711 583,055 7,113,634 6,935,468 
SELLE $1,762,664 $2, 004. 592 $23. 745,968 $28,086,048 
Int. & other deductions. $932,344 973,295 11,351,062 12,140,265 
Pref. stock dividends- -- 415,195 377,201 4,975,669 4,540,272 
Total deductions ----- $1,347,540 $1,350,497 $16,326,731 $16,680,537 
DOO... ck aencoes 415,124 744,095 7,419,236 11,405,510 
Portion applicable to 
minority interests.-...  ------ *53 *38 41 
IO occ wenn = $415,124 $744,148 $7,419,275 $11,405,469 
Amer. Gas & Elec. Co.— 
Bal. of sub. cos. earns. 
apmic.' to Amer. Gas & 
See $415,124 $744,148 $7,419,275 $11,405,469 
Int. & pref. divs. from 
subsidiary companies - 427 ,447 433,096 5,287,392 5,266,329 
Other income.......... 30,876 100,375 462,569 1,157,431 
Total income-_-._._--. $873,448 $ 1,277,621 $13,169,237 $18,189,230 
PEED. . ccinwnoccése 38,157 63,276 428,549 795,246 
ND. «5 ao «dda $835,290 $1,214,344 $12. 740, re $17 393,983 
Int. & other deductions-_ +13 eee 214,507 595,437 2, ,946 
Pref.stock divs. to public 811 177,811 3 133:738  2°3133;738 
Total deductions. -_-- $391,378 $392,319 $4,729,175 $4,725,684 
Baynes... Ca wule ondstetd 443 ,912 822,025 8,011,512 12,668,298 
Yr ‘ 


kB Last complete annual report in Financial Chronicle June 10 ’33, p. 4083 


American Seating Co. 
(And Subsidiaries) 











Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross revenue_-------- $351,723 $738,265 $853,017 $1,139,773 
Costs, expenses & deprec 451,897 863 ,544 911,774 1,195,618 

Operating loss_-.--.-- $100,174 $125,279 $58,757 $55,845 
Other income--.-.-..-.---- 21,753 28,462 33 ,082 21,348 

a ee $78,421 $96,817 $25,675 $34. 497 
Other expemses__...--- 19,238 14,832 10,550 3,963 
a ee ea 44,937 47,370 60,000 60" 000 

Total loss for period... $142,596 $159,019 $96,225 $108,460 


t= Last complete annual report in Financial Chronicle Feb. 18 '33, p. 1202 


American Telephone & Telegraph Co. 
. of ‘- —4 Mos. End. Apr. 30— 
3 








1933. 1933. 1932. 
Operating revenues- ---- $6,640,399 $7,693,157 $26,552,474 $32,054,245 
Uncollectible oper. rev. 99,602 109,992 420,021 415,001 





Operating revenues... $6, is 001 $7,803,149 $26,972,495 $32,469,246 








Operating expenses _-- - - 5,725,647 6,577,985 22,962,292 26,206,102 
Net oper. revenues... $1,014,354 $1,225,164 $4,010,203 $6,263,144 
Operating taxes_-_-_-_--_~_- 465,260 507,910 1,863,791 2,136,641 
Net operatingincome. $549,094 $717.254 $2,146,412 $4,126,503 


ke Last complete annual report in Financial Vhronicle Feb. 11 ’33, p. 1007 


Financial Chronicle 





June 10 1933 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
——Month of April——- —4 Mos. End. Apr. 30— 
1933. 93 193 
gs..-...--- $3,386,028 $3,783,215 $42,092,109 $48, bee 829 


1,625,623 $1,879,874 $20,737,623 $23.740,391 














mes income....._-- $1,760,404 $1,903,340 $21,354,485 $24,352,438 
Interest and amortization of discount of subs... $8,723,877 8,683,627 
Preferred dividends of subsidiaries__......--- 5,669,330 5,637 ,997 
Interest amd amortization of discount of American 
Water Works & Electric Co., Inc._--...----- 1,308,574 1,314,100 
Ns 5.4 eebiant . 44 da cebatwonennoe nan $5,652,703 $8,716,713 
Reserved for renewals, retirements and depletion. 2,761,700 2,851,524 
Ee I oa sinithin S mini whith ntti amid id doing $2,891,002 $5,865,188 
Preferred dix dani Ss nds dlls ke wall sa ieee aici 1,200,000 1,200,000 
Available for common stock......-..-.------ $1,691,002 $4,665,188 
SS GE COUIINE BOOCin 2 oe ccictinowccneenen 1,732.760 1,750,888 
pS a ae earn $2.66 


‘2 Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


Buffalo General Electric Co. 


(And Subsidiaries) 
Earnings for 3 Months Ended Dd 31 1933. 











A RII, >. 556 Ba ss 3 Bsn a a oat deniichoseadaneg $3 542,408 
Net efter tanes: & Gepreciation. 2.4... .. . .- - -saccnwce cess 1,352,202 
Net income after interest & other charges _____-_._---------- 797 ,865 
EES GENE. &. OSS 2 5 a a hh ak oe ee deeen dewelawes 147 487 
Ns 6 ai bn ois ie Ree cai an <b dane dheeduawin $650,378 

Butterick Co. 

(And Subsidiaries) 

a—- End. Mar. 31— 1933. 1932. 1931. 1930. 

Lh Ge side oo oo $1,737,003 $2,360,275 $3. 919.876 $3,041,309 
Sen and expense_-_-_-__-_- 1.711.407 2.299.710 2,674,164 2.874.169 
Operating profit. --- $25,596 $60,565 $245,712 $167,140 
Other income. -_-....--- 34,860 33,155 31,607 32,058 
Total income---_----- $60,456 $93,720 6377. 319 $199,198 
Interest, deprec., &c___- 95,572 87,595 117,159 130,266 
Wet protit......5.-..- loss $35,116 $6,125 $160 $68 .932 
Shs. com. outst. (no par) 183.969 183 ,969 184, ert 182,239 
Earnings per share- -- --_- $0.03 $0.87 $0.38 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3540. 
Continental Gas & Electric Corp. 








(And Subsidiary Companies) 

12 Mos. Ended April 30— 1933. 1932. 
Gross oper. earns. of sub. cos. (after eliminating 

SS, ai es $30,318,474 $29,939,542 
Cppeting ane aR See ye Teg 11,203,138 11,242,177 

intenance, charged to operation------------- 1.434.988 1.754.393 

Taxes—general I IN icc oi es esas Sic adie ieor 3,099 477 2,332,830 
I ee gia a ccesigmiacts 4,130,187 3,849,161 

Net earnings from operations of sub. cos__-_--- $10,450,683 $10,760,979 
Non-operating income of sub. cos__._...------- 616,060 931,096 

Total income of sub. cos_-_--.--------------- $11,066,744 $11,692,076 
Int., amortiz. & pref. divs. of sub. cos.— 

Interest on bonds, notes, &c.__________------ 3,960,060 2,961,675 

Amortization of bond & stock discount & expense 347,173 323,721 

Dividends on preferred stocks______..------- 1,070,367 1,056,921 





TORE x ess =s es ae ete tie eines aan eo ince $5,689,142 $7,349,758 
Less proportion of earnings attrib. to min. com. stk 12,177 14,794 





Beier of Continental Gas & Electric Corp. in 





7 gt Se Re ee ee ae $5,676,964 $7,334,963 
Rasuines Tiseinanted € Gas & Electric Corp-_-_--- 34,164 48,914 

NS A ee oe Cae Cae rts SECO R Se ee $5,711,129 $7,383,878 
Less exps. of Continental Gas & Electric Corp--- 132,823 150,530 





Gross income of Continental Gas & Elec. Corp-_- $3. 578,305 $7,233,348 
000 2 000 








Holding company deductions—Interest on debs__ 2, ,600, 
Nn i a aie 1,625 53,735 
Amortization of deb. discount & expense- -- --- 164,172 164,210 
Balance available for dividends_---....-.----- $2,812,507 $4,415,402 

Dividends on prior preference stock_____.------ 1,320,053 1,320,053 
Balance available for common stock dividends. $1,492,454 $3,095,349 

I Ne a be a he aces re $6. 96 $14.43 


‘2 Last complete annual report in Financial Chronicle April 15 ’33, p. 2604 
Duquesne Light Co. 








12 Months Ended March 31— 1933. 1932. 
Ci Cn... .—..-insentencsames mavens amas $24,354,754 $27,188,071 
Operating expenses, maintenance and taxes__----- 8,768,649 9,247,142 

EE Seer oe ae ae eee ee $15, bss. 196 $17,940, +4 
Ce hen in wc rdddunecntvsnnae® 997 1,003 ,0. 

Net earnings,including other income_- -_--_------ $16,583, or $18,943 ,960 
OMG OF ORES TUOIIIUEE.... cccccumésccnarctes 178,614 179.864 


DOGS COREE HERES. oo... 0 cc ccenedonessweeum 3,158,034 2,903,500 











Amortization of debt discount and expense------ 167 ,288 144,447 
PR ae Sy Pe ee 721 721 
Appropriation for retirement reserve_-___-------- 1,948,380 2,175, 045 
BG) CNG Sn. oo cn dep naive akaea~dab ane $11,130,396 $13,540,380 
Earned surplus, beginning of period_--..._.-.----- 24,827,550 22,256,868 
Sundry adjustments—net-_-___._..---.---------- 530,008. -.. aiee~- 
RG Re es ee nein ee $36,068,309 $35,797,248 
Preferred stock dividends... ....-.----<.--<cee 1,375,000 1,375,000 
Canmmon stock Gvigends. .... ~<<0<<0<ccesvces 9,687,726 9,594,698 
ORS noe a et cadduswedakeesen $11,062,726 $10,969,698 
Earned surplus, end of period__.....--.-------- 25,005,583 24,827,550 


t= Last complete annual report in Financial Chronicle May 13’33, p. 3331 


Eastern Steamship Lines, Inc. 
—Month of April— —4 Mos. End. 4org — 





1933. 1932. 1933. 
Operating revenue- -- -- $642,154 $630, 693 $2. 191,136 $2,505,181 
Operating expense- -. -- 679,837 689,518 2,402,596 2, ol. 131 
Operating deficit_------ 37,683 58,825 211:460 55.950 
Other income-_-.__...--- 3,616 7,872 26,423 eh 849 
Other expense- -------- 73,688 - 61,831 315,987 241,288 
Net deficit. ........- $107,755 $112,784 $501,024 $269,389 


tBLast complete annual report in Financial Chronicle June 10 ’33 p. 4095 
East Kootenay Power Co. 





Month of April— 1933. 1932. 
cama amnaleee $32,683 $33 855 
ne thus nanan 10,715 11,238 

Ds I eee & $21,968 $22,617 


k= Last complete annual report in Financial Chronicle June 18 '32, p. 4491 
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Eastern Utilities Associates. 
(And Constituent Companies) 
——Month of ~~... —12 Mos. End.Apr .30— 
1932 1933. 























ie sce 4 
Gross earns., constit.cos. $636,2 $681,520 $7,941,124 $8,744,657 
E.U.A. income from in- 
vest’ts & other sources 12,909 12,909 233 444 232 423 
BOE bcchécacmace $649,168 $694,430 $8,174,569 $8,977,081 
Spates. 1 Saeed Aen ee 293 ,342 313,752 3,634,187 3,990,063 
aintenance--___.__.- 19,669 24,358 264,786 "346.947 
, I 71,752 74,154 892,686 894,015 
Net revenue--__-_-_.-- $264,403 $282,164 382,908 $3,746,054 
Interest & amortization_ 73 443 75,927 - 896 634 808 416 
men... ne $190,959 $206,236 $2,486,274 $2,937,638 
Appropriation to retirement reserve*___._______ 725,000 725,000 
eg a EEE. Vg eee ae Te $1,761,274 $2,212,638 
Divs. on pred. stock of constituent companies-__- 127,152 127,152 
ee ne, ee ee oe 1,634,122 $2,085,486 
Amount applicable to common stock of constit- . : 
uent companies in hands of public____________ 59,746 85,454 
sks oa a dace i nai St sdk tr oh te ent cans ls 1,574,375 2,000,031 
Dividonae eS OF ee ee eee . ‘ y * .370,889 
I i li ee a :730 $629,142 


$374 
* Amount set aside by the directors of constituent companies during the 
12 months’ iod. 


Note.—The 1932 figures have been rearranged to conform with the new 
presentation of results of operation adopted Dec. 31 1932. 


S=Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2067 


Fall River Gas Works Co. 
Month of April —12 Mos. End. Apr .30— 
1933. 1932 1933 1932. 











33 Sa. 
Gross earnings - - - - - - - - $77 ,558 $85,671 so1d 690 $977 346 
CIO oe oc ek te 33.973 35,714 413.962 453 ,250 
Maintenance-_________- 3,88 5.777 60 373 67.750 
| | Ee ees 15,594 15,195 180,450 162,476 
Net operating revenue $24,108 $28 ,983 $259 903 $293 .868 
Interest charges - ___-__-_ 2,088 2,047 26,320 21,430 





Balance... ....«...-- $22,020 $26 .936 $233 583 $272,437 

During the last 30 years the company has expended for maintenance 
a total of 7.88% of the entire gross earnings over this period, and in addi- 
tion during this period has set aside for reserves or retained as surplus a 
total of 7.84% of these gross earnings. 


First Chrold Corp. 
Month of May Jan. to May 
193: 1933 








Period— > 33. 
EE 5 nb cA aR ESESE RR cdot $28,150 $1,275 
Unrealized profit .--.-_.._.._.__-_----- 17,710 90,321 

Co | a ee ae $45,860 $91,596 
I oe nc eh ow ee ono bande eee 907 1,053 
Management fee reserve____.___..-.._-___-__- 4,586 9,160 
"EE TOMO hidden conlacd@acamonnai¥ianawd 5,551 11,115 

Net profit after reserves____......________-_ $34,817 $70,268 


.eLast complete annual report in Financial Chronicle Mar. 11 ’33,p.1724 


First National Stores, Inc. 














3 Mes. Fags | ‘4 Mos. - | 
Period— Apr. 1 "32. ‘30. 2 “32. 
Net inc. after charges_._ $971, bos“ 1, 196. 112 fi 290, 099 = 825.611 
Earns. per sh. on 827 ,634 
shs. com. stk. (no par) $1.09 $1.39 $4.78 5.52 


\BLast complete annual report in Financial Chronicle June 10 ’33, p. 4080 


General Outdoor Advertising Co. 
(And Subsidiaries) 











Quar. End. Mar.31— 1933. 1932. 1931. 1930. 
Operating revenues - _--_- $2,010,370 $2,855,646 $4,424,498 $5,021,529 
Oper. exp., incl. deprec. 2,412,203 3.256,957 4,546,318 4,968,774 

Loss from oper -_ _ - - _. $401,833 $401,311 $121,820 prof$52,755 
Miscellaneous income_ - - 37 ,612 89,922 38,912 31,234 

NNO 6. oie ccna $364 221 $311,389 $82,908 prof$s83 ,989 
Amortization _____-_--- 422,409 500,541 560,883 y575,969 
ENE eT 11,189 4,159 6,426 7,024 

Net logs. ...--.--.-- $797,819 $816,089 $650 ,217 $499 ,004 


x Excludes depreciation. y Includes depreciation. 
teLast complete annual report in Financial Chronicle Feb. 25 ’33, p. 1382 


Greif Bros. Cooperage Corp. 
(And Subsidiaries) 











6 Mos. End. Apr.30— 1933. 1932. 1931. 1930. 
Mfg. profit after deduct. 

for materials used, 

labor, mfg. exp. & depi $268,685 $272 347 $390 ,468 $486 ,222 
Depreciation. ________- 91,711 103 499 101,374 98,227 
Sell., gen. & admin. exp_ 148,632 183,411 195,671 248,397 
Other deductions (net) - 70,478 8,403 44,684 20,680 
Prov. for est. Fed. taxes  _..--- —..--- 5,000 12,000 

Net peotis.........s- loss$42,137 loss$22,967 $43 ,737 $106,916 

Previous surplus__------ 353 ,746 519,420 695,228 801,507 

Total surplus___-_-__-- $311,609 $496 ,453 $738,965 $908 ,423 
Divs. paid on class A 

common stock.......  ------ 51,200 51,200 102,400 

Balance, April 30_--. $311,609 $445,254 $687 ,765 $806 ,023 


t= Last complete annual report in Financial Chronicle Jan. 21’ 33, p. 500 


Grigsby-Grunow Co. 
(And Subsidiaries) 
Earnings for 12 Weeks Ended March 25 1933. 


Ot ORIN so fb Hb a kDa ets Bee ha daeid in taawsiiiwded $1,573,824 
no neat eee als ale 62,957 
ee a oa wo A dl Sid ih Se wie tee chine mde tide a 1,356 ,093 
Advertising, sales promotion, sell., engin’g & adminis. exps__--_-__ 521,142 
Depreciation and amortization . . . . . . ...- -- - encseswsowecccce« 267 .422 
ee ee ea né nwapdimna oma 69,610 

ES nO ae Se a ee ee ae ae my $703 .: 399 
Amount applicable to minority interest ___.-.....------------- 3,221 

I I oon cnc daakunnes sauner cambinle $700,178 
i oe ec uivteineiaeanehamiend 5,541,651 

een SG. Cc caccebcecoescsodbekeledowwds $6,241,829 


Se" Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1559 
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Gulf Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of Ans 12 aes; Bee Am. a 























1933. 32. 

Gross earnings - _ ~~~ --- $67 348 $4 17 $835.533 $1,003,736 

Oper. exps., incl. taxes & 
maintenance ________ 42,321 44,166 509,579 588,675 
Gross income -________ $25,027 $30,009 $325,953 $415,060 
PRR IS & ois a on & eked noi acini Bocee es 176,942 166,633 
I ii BBA ESS 6 i Shin bith ol $149,011 $248 ,426 
Provision for retirement reserve ________________ ‘ 30,144 
Dividends on lst pref. stock______..___._____-- 67 ,264 67 ,764 
A  C-  N : GE, BT MONE ee $51,747 $150,518 

Haverhill Gas Light Co. 
——Month of April——- —-_12 Mos. End. Ag. 30— 
1933. 1932. 1933. 1932. 

Gross earnings. ___._._- $45,482 $54,362 $609,742 $681,439 
Spates elastin te cciastahiecis enn 28,792 29 962 et ar 302 400,587 
aintenance_--______- 1,476 1,375 9,589 4,700 
(SERA See ,887 | 85.939 89/081 
Net operating revenue $8 326 $14,857 $145,910 $167,070 
Interest charges_------ 750 808 3,899 4,817 
i mong TOS ai a $7,575 $14,0 $142,011 $162,252 
During the last 23 aes the company has foe ded for maintenance a 


total of 4 4. 23% of ~ entir 
during this period has ~~ a 
10.73% of these gross earni 


Illinois Bell Telephone Co. 
——aa th of April—— —4 Mos. End. Apr. 30— 


2. 1933. 1932. 
Operating revenues. - --- $5, aM. 018 $6, ~ 241 $23 303 038 $27, 732 401 
9 ,062 314 279, we 


Uncollect. oper. rev_--- 73,177 
Operating revenues -.-- $3. 877,195 $6. 373 ae $23,616, ma $28,031, 
Operating expenses ----- 4,146,667 4.907.186 17.230.327 20,342 318 
Net oper. revenues... $1,730,528 $1,966,117 $6,386,167 $7,688. ry 
Operating taxes_------- 758,324 823,125 3,073,014 3,453,813 
Net operatingincome. $972,204 $1,142,992 $3,313,153 $4,234,837 
t2>Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


‘oss earnings over this period, and in addi on 
—_ sed reserves or retained as surplus a total of 











Illinois Water Service Co. 


12 Months Ended April 30— 1932. 
SN RS ey eee ee 9857 400 


Oo DN oo oy SNES Gas ae ko ce os w MAE a ioe a 214,542 ,587 
Malntenasce Ee ctriduik win othecee wie ao Lah oka aa 35,155 40,276 











COREE UN ccm edger ndwecwaleeh onc eu 47,769 37,401 
Net earnings from operations. ____._....----- $308 ,272 $343 ,843 
[REEEE WI i ntonoosieaciws aneseeus cece 1,739 1,867 
Gross connate NNR 55 een aeae ees oes $310,012 $345,711 
Interest on long-term debt___-.-..------------ 158,867 157 ,355 
Miscell. int. (incl. int. charged to construction) -_ 788 111 
Amortization of debt discount and expense_---_-_-- 8. 
Provision for Federal income tax___-__-____---- 10,095 9,243 
Provision for retirements & replacements- - - -- - -- ,000 9,000 
Miscellaneous deductions.-_.........-.--------- 2,136 2,476 
i WA 6 hie i 5 ich avi one vtinnkeeou naw $117,269 $155,963 
Dividends on preferred stock__._....-.-.-------- 53 ,400 53 ,400 


Note.—Interest on former loan from affiliated company subordinated 
to the payment of preferred stock dividends. 


t= Last complete annual report in Financial Chronicle April 22 ’33, p. 2797 


Interborough Rapid Transit Co. 
—Month of April— —10 Mos. End. April 30— 
1933. 193 19 1 


2. 932. 
Gross operating revenue. $4,972, 062 $5,634,462 $49,488, 836 $55,637 792 


Operating expenses - - - - - 2,855,552 3,558,947 32,753,667 35,770,868 


a operating revenue $2,116,509 $2,075,515 $16,735,169 $19,866,923 
TAs <cotegewemocsen 166,414 200,454 1,830,666 1,978,394 


$1, rth 061 $14,904,503 $17,888,529 
418,470 4,162,193 4,186,118 


$1,456,591 $10,742,309 $13,702,410 
def43,448 def230,107 252,481 
$1,500,039 $10,972,417 $13,449,928 








Income from operation $1, ote. 094 
Current rent deductions _ 4,281 


ne. a oe we $1,535,813 
Used for purchase 
assets of the emterpriee def51,747 


Balance—City & co_.. $1,587,561 
Payable to city under 














contract No. 3------- 438,106 430,351 613,820 2,542,533 
Gross inc. from oper.- $1,149,454 $1,069,687 $10,358,597 $10,907,395 
Fixed charges.......--- 1,128,245 1,154,329 11,443,898 11,641,717 
Net inc. from oper - - - - $21,209 aaa’ PAI AetS1085. 301 def$734, a33 


Non-operating income. - 5,195 417 34,027 62,1 


Balance before deduc- 
ting 5% Manhattan 
dividend rental---- 

Amount required for full 

div. rental at 5% on 

Manhattan Ry. Co. 

modified guar. stock, 

payable if earned ----- 


Amems by which the full 
5% Manhattan div. 
rental wasearneddef $205,466 $312,095 $3,369,983 $2,990,878 

Note.—The ‘“‘subway’’ and ‘‘system’’ balances as shown herein for the 
current month and for the 10 months ended April 30 1933 are limited as 
to the subway to the amount the company is entitled to retain for such 
periods. On the basis of the present accounting there are no past due 
subway preferentials which the company may collect from future subway 
earnings. 
“Current rent deductions” and ‘‘fixed charges’’ as stated herein are based 
upon the outstanding securities of the company and its obligations under 
leases, without attempting to state the portion of such obligation which 
may be assumed by the receivers. The fixed charges reflect the  oocrual f rom 
Sept. 1 1932 of the interest on 5% bonds pledged as collateral to 7% notes, 
in lieu of interest on the note obligation. 


‘Last complete annual report in Financial Chronicle Aug. 27 ’33, p. 1489 


Kelsey Hayes Wheel Co. 

3 Months Ended March 31— 1933. 1932. 
Wet lone after GUAIGUS. 2< cc ccc ncn cn ssnwssncepee $373 ,620 $656 532 

Company wrote down the value of closed plants at the end of 1932 and 
depreciation charges for the 1933 period amounted to $163,789 as against 
$349,708 for the 1932 period. 

Cperets ons of the company’s English subsidi 
in the foregoing figures, resulted in a net 
quarter of this year, against a net loss of $46, 





$26,404 def$80,224def$1051,274 def$672,170 


231,870 231,870 2,318,708 2,318,708 





, Which are not included 
rofit of $10,258 in the first 
88 in first quarter of 1932. 


Kidder Participations, Inc. 


mm i Months Ended March 31— 1933. 932. 
pros peatis before los» on securities sold.........-.-. $17,974 $2) 339 
oss after loss on securities sold...........--- 4,761 172,447 


er Lest complete annual report in Financial Chronicle May 20 ’33, p. 3548 
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Jamaica Public Service, Ltd. 
(And Subsidiary Companies.) 
—Month of April— —12 Mos. End. April 30— 
1933 1932 1933 1932 











Gross earnings... _.---- $67 665 $62,666  $789.562 $807,748 
Oper. exps. & taxes_-_-- 39,530 39.787 462,558 486.694 
Net ting revenue $28,134 $22.878 $327,004 $321,054 
Inc. from other sources-* 91294 ee. Soe 3°911 
SSE RC TORS ae $18,840 $13,551 $327,004 $324,965 
Interest and amortization... .....cccccccccccens 111,631 112,493 
(IRE ata ee AES ON * $215,373 $212,472 


* Interest ~ funds for construction pry 
the 9% years under Stone ebster supervision, the company 
has expended for maintenance, which is included in operating expenses, a 
total of 10.35% of the entire gross earnings over this period. 
<2 Last complete annual report in Financial Chronic+e May 6 ’33, p. 3160 


Kidder Participations, Inc., No. 2. 


3 Months Ended March 31— 1933. 1932. 
Net profit yo all deduction, except loss on secur. 
as chose cheer nil nadiate nica tiated aon arity ch aves iw BD tn ae ao ot $11,426 $13,198 
Net loss after loss on sale of securities.._.......--- 11,639 182,943 


a Last complete annual report in Financial Chronicle May 20 ’33, p. 3548 


Kidder Participations, Inc., No. 3. 


3 Months Ended March 31— 1933. 1932. 

all charges but before loss on 

ie Jinks cont ia centre de> erepnle sede age mo $17,526 $12,086 
af 5,539 184,108 


‘2 Last complete annual report in Financial Chronicle May 20 ’33, p. 2548 


Louisiana hg oo ee . 


3 Mos. End. Mar.31— 19 930. 
sal 060. 3524 $2. a 7387 $2, 762, 1686 $6, Ee 353 





Profit before interest, &c 1088330,656 1088468,076 41.793 272'946 
Interest paid_--_____-- 79.159 54,894 30,137 21,378 
Deprec’n, depletion, &c-_ 181,090 305,026 456,027 315,366 

4 a ee $890,905 $827 ,996 $444,371 $63 ,798 


<eLast complete annual report in Financial Chronicle May 27, ’33, p. 3732 


Manitoba Power Co., Ltd. 
—Month of April —4 Mos, End. April 30— 


933. 933. 
lathe ins i sige 059 $120,968 $430 ,531 





Gross earnings $501,944 
Operating expenses - -- - - 3,370 23 ,843 91,641 109,679 
Net earnings -------- $83,689 $97,125 $338,890 $392,265 


te Last complete annual report in Financial Chronicle May 20 ’33, p. 3533 


Mississippi Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 























aoe of ATT ee —12 aes. End. April _— 

Gross earnings---_...--- $208,883 $245,209 $2, Bee 144 $3,256,687 
Ba ny pe , incl. 

taxes & tenance- - 159,962 170,490 1,924,505 2,113,536 

Gross income-.-----.-- $48,920 $74,719 $943,638 $1,143,150 
PE, . .ccncdanndcudeeuaeccccdnaares 716,677 743,856 

i ee ie wkernnpiaeinieg $226,960 $399,293 
Provision for retirement reserve....... ---.---- 3,2 73,200 
Dividends on Ist preferred stock. --.....--.---- 270,254 267.651 

I av a no la skis Gags doen eta eee ir eee def$116,493 $58,442 

Murray Corp. of America. 

3 Months Ended March 31— 1933. 1932. 
Loss after deduct. cost of goods sold__-._--..--- $72,923 $179,370 
Selling & general expenses _--_._---_----------- 208,675 263 ,998 
Expense of idle property, &c___.--_------------ 21,678 26,956 

a ti $303 ,276 $470,324 
Ne nn ko a pinknwe mm we & eee 53,498 49,035 

a i i acinar lenin $249,778 $421,289 
NN OR ee ey eee 153 ,346 329,145 
od ao ew sas ta nae aaa ga aN aoa mm an eta 42,564 48 .037 

; Ne PE OREO IE IE, Eee SE false Re Oa $445,688 $798,471 

.Ww. -— urray preferred dividends........---c--- ss wu eee 3,958 

RSS RE I eae: © SPL AR ey a eRe re ey TS BR per eel as $802,429 


2 Last complete annual report in Financial Chronicle April 22 ’33, p. 2808 
and April 29, '33, p. 2986. 


New York Railways Corp. 





—Month of April— —4 Mos. End. April 30— 

1933. 32. 1933 1932. 
Gross earnings - - --.---- suit: 656 $407,443 $1,621,501 $1,624,192 
Balance after taxes----- 62,584 49,712 229:471 161,106 
ates loss after charges x$3 ,669 $11,110 $9,353 $84,922 


i ne include bond interest and sinking fund requirements of certain 
controlled companies (for which New York Rys. Corp. states it has no 
liability) which are in default and excludes interest on income bonds which 
has not been declared. x Net income. 


car Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1886 


New York State Rys. 
(Receivers’ Report) 





Three Months Ended March 31— 1933. 1932. 
Cr ua cegssoanacesa $1,131,848 $1,501,362 
ating expenses and taxes. ---..-.----.---- 1,083,693 1,451,009 
Ree ct cdties shaarenecushaweoawed= 11,545 13,504 
I Gin decode ccnes déoncbuenoduuedks $36,610 $36,849 
Tncioded | Di GHPIRIIEONs 6.6. nck os catecnnns $109,766 $147,297 


Northern States Power Co. (Minnesota). 
(And Subsidiaries) 














12 Mos. Ended March 31— 1933.- 
I ee an aban $37. 736. 914 $29,433- 425 
Operating expenses, maintenance and taxes. ---.-- 664,447 14 »859,299 
SNR BRIE AAS EIT A a EIR o IEEE $13,071,467 $14,895,126 
I ARE SASS SIS SIE ESAS IR RIG AS A 1,583,720 1,591,520 
Net qnrnings including other income. --.--.-.---..- $14,655,188 $16,486,647 
Interest charges—net_-......--..------------- 4,890,448 4,811,663 
Amortization of debt discount and expense. ---.-- 180,000 180,000 
Ret chen ica nnbamadiimaandandindibik aaa $9 +584,739 $1} 494. 983 
Appropriation for retirement reserve_-........-.... 2:775.585 2,610,000 
Nc edb bbibobgibdonacnennedebe en $6,809,153 $8,884,983 





June 10 1933 


Northern States Power Co. (Delaware). 
(And Subsidiaries) 




















12 Months Ended March 31— 5 

Cems mama. bs. oa eek. oo ie od $31,631,813 $33,934. $27 
Operating pon necro maintenance and taxes___-__- 16, *b6(s77 16, ‘300.787 
Tt IIE 6.3 5 nh od Ce een usinn itmune ts $15,465, at] $17 ,634,039 
OR SR. os kn ice ktas wcnbnneaiee an 92,815 126,717 
Net earni iets other income___._.--- 15,558,252 $17,760,757 
Interest charg ~ yore i Na A . 5,764,447 5,698,058 

Aanettaetion ¢ of dept. discount and expense- ----- ¥ d 
Minority interest in net income of sub. co___._--_- 25,237 25,237 
CD. oc aa cltneu sida Aen eee ean iee $9,588,567 $11,857.461 
Agutepriaiies for retirement reserve__......---- 2,900,000 2,900,000 
I I ies rc dtd nkcncg ase cak i nekewee $6,688,567 $8,957,461 
Earned surplus, beginning of period_________-_-- 7,663,019 7,139,384 

tk aS hin een nanny cndsinedmmrena $14,351,586 $16,096,84 
Dividends preterred Es ee ee 5.103.437 5.113. $38 
CN BE co sdentceies nnn ncddosdaaee 2,486,678 3,315,624 
Dery GEIS GNGE) nn owcncdiiccnscaes ) tie 4.469 
Earned surplus, end of period____......------ $6,761,470 $7,663,019 


<2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3332 


Ohio Water Service Co. 
(And Subsidiary) 











ones a ora $6147 $520,699 
SEG SierdecaWeUl ch dhactkcctecs 7 
tion EE Ee ee ee 156,007 59,630 
ES A CA a 22,335 _ 197 
RE ia Ad Adin nation wna semcaiee 73,589 76'534 
Net earnings from operation._...........----- $209,545 $263 567 
GE tbwiwechedandkoacewswhdbiwwiecda 17,947 20,351 
Gross DO. Cnn cocnvddpeadeohone $227,492 $283 918 
Interest on long-term debt_-.....-------------- 191,000 191,152 
Miscellaneous interest charges___.....-...------ 1,309 ons 131 
Interest on construction capitalized. ........---- Cr58 917 
Amortization of debt discount and expense_-___-.__ 10,648 ors ‘629 
Provision for Federal income tax-___-.....------- 1,615 3.649 
Provision for retirements and replacements. ----- 19,500 26,000 
Miscellaneous deductions... .........----------- 1,847 2,543 
NN tata da on sna icine eet avie to @ idivipcnde $1,631 370-720 
* Dividends a EE SE en 1 


* Preferred dividends for the year ended April 30 1933, in the amount of 
$77,278 —— pet been declared, nor accrued on books, but are cumulative. 
Preferred dividends for the year ended April =. 1932, do not include 
$35.419.08, whieh have not been declared, nor accrued on books, but which 
are cumulative. 


%@ Last complete annual report in Financial Chronicle April 22 ’33, p. 2798 


Patino Mines & Enterprises Consolidated 
3 Months Ended March 31— : 1933. 1932. 
Net loss after deprec., deplet., etc_____-__.__---- £22,795 £102,433 


te Last complete onset report in Financial Chronicle April 22 ’33, p. 2809 
and May 6, ’33, p. 3176. 


Philadelphia Co. 
(And Subsidiaries) 











12 Mos. Ended March 31— 1933. 1932. 
ON SREERBRES EI ORG es ae $45,521,000 $53,611,829 
Operating qupeneas, maintenance and taxes - - ~~ --- 23,998,443 27,301,048 

ei. 5 os os ee a a wom mene $21,522,557 $26,310,781 
Cl PPO inicnnmanikvakcoewneswee 1,460,338 1,414,267 

Net earnings including other income-_--------- $22,982,896 $27,725,048 
Rent of leased properties. __........------------ $1,718,369 $1,755,077 
Interest charges—net._.....-...-------------- 6, 196 6, ,859 
Contractural guarantee_-____._..-------------- 69,363 70,444 
Amortization of debt discount and expense- ----- 386,954 363 ,266 
CORT GS i. wdc ci abatncdénctencidsiebada 125,708 61,110 





$8,966,593 $8,722,758 


a ae a $14,016,303 $19,002,290 
Aperenriaiien for retirement and depletion reserve 6,282,346 6,488,507 














SSE NIE Ia EEN: gt Te, $7,733,956 $12,513,782 
Earned surplus, beginning of period. _.....------ 43,912,491 42,892,757 
Sap Rae AP A EIS ny eae hal ely ee Sy $51,646 .448 $50,406,539 
Dividends: i i  esachbeonnaa 3,718,536 3,723,511 
Sg a aR ma oS Gt a a 6,240,224 7,680,245 
Sindry adjustmente—net___._.....-..-...----- 156,677 90,291 
Earned surplus, end of period.-..--..-------- $41,531,010 $43,912,491 


%‘@ Last complete annual report in Financial Chronicle May 20 ‘33, p. 3527 


Reynolds Spring Co. 











Guar. Ended March31— 1933. 1932. 1931. 1930. 
ee 491,543 $398 389 $648,850 $1,249,527 
Cost of sales___________ 411.608 395.446 566 871 1,072,636 

Gross profit ________- $79,935 $2,943 $81,979 $176,891 
Other income-_--_-_____-_- 2,772 7,651 13,288 28,935 

Totalincome_---___-_-_- $82,707 $10,594 $95,267 $205,826 
Sell., admin. & gen. exps 60 ,662 58,121 75,742 146 ,987 
Depreciation. ________- 21,669 33. 555 23,821 | 74,856 
MIN so gs ak co sock cree 4,555 6,285 7,308) 

Se eee $4,180 $77 368 $11,604 $16,017 


%B Last complete annual report in Financial Chronicle April 22 ’33, p. 2809 


San Diego Consolidated Gas & Electric Co. 
seen of store —12 Mos. ind See 3 





% - 1933. s 
Grose earnings....... __ $606 ,603 $673,550 $7,212,945 $7,655,286 
et earnings._......-- 265,980 340,950 3,335,652 3,928,399 
Saat ae 249 721 8,028 5,563 





Net earns., incl. oth.inc. $266,229 $341,672 $3,343,680 $3,933,962 
Balance after interest......._.....---_-------- 2,516,171 3,146,338 


k= Last complete annual report in Financial Chronicle May 13 ’83, p. 3344 


South Carolina Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of April —12 Mos. End. Ane .30— 
1933. 1932. 1933. 














Gross earnings _________ $174°373 $170,129 $2,115,715 $2,375, 7356 
ow, exes. Dag taxes & 
Fs ces 88,271 85,788 1,111,876 1,271,494 
Gross income___--_____ $86,101 $84,341 $1,003,839 $1.103,561 
IRS. gnc cb oS ancdehbidesc oontabwase 661,638 716,967 
SE EN sae EE Ie) Bee $342. 200 $386 594 
Provision for retirement reserve ______._..._---- 0,000 


120,000 
Dividends on Ist pref. stock._____._.--------- 17 436 142,187 


PG on ho 25 babe 4 tn hose ccc $50,764 $124,406 
‘Last complete annual report in Financial Chronicle May 13 '33, p. 3345 
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Sierra Pacific Electric Co. 
(And ae Companing) 











——Month of April —12 Aes End. Apr .30— 

1933. 1932. 1933 932 
Gross earnings ----_---- $109,745 $123,868 $1,408,645 $1,581,198 
ESS ea 34,958 40,810 574,630 747.608 
aintenance -----_-__-- 3,305 7,205 et 198 68,968 
<a A a ae 14,242 16.993 1,004 174,069 
Net operating revenue $57 ,238 $58 857 $591,811 $590,551 
Interest & amortization _ 10,346 7.614 111,760 89,523 
I ik cos ob tecenctdet es os $46,892 $51,243 $480,051 $501,027 


During the last 23 years the company has expended for maintenance a 
total of 7. 4? 4 of the entire gross earnings over this period and in addi- 
tion during t period has set aside for reserves or retained as surplus a 
total of 12.15% Pf these gross earnings. 


Last complete annual report in Financial Chronicle Feb. 4 '33, p. 843. 
Southern Colorado Power Co. 




















ot Months Ended March 31— 1933. 1932. 
I i at $i. (42. i $2,052,021 
Goan expenses, maintenance and taxes------ 936,419 1,081,513 
NG Zip nd oat tin Sues Se ue ae $806 ,008 $970,507 
SRR I ities oi Uni cninis Sad Sein nda ce 324 1,356 
Net earnings including other income-__--_-_----_--_- $806 333 $971,863 
SN SOL. win ccc msbaccmasunnaceee 434,356 434,043 
I inci Nts iin ns tan ee & pein ten iS $371,977 $537 820 
Appropriation for retirement reserve-__-_..-_----- 93,3 30,207 
i a alee isin aan h a ee $278,580 $507 ,613 
Earned surplus. beginning of period-_-___-_--_--- 48,3 140,138 
aii acai dasa aa aa seas ean bs bares of Sop eed a ae Ni $426,891 $647,751 
Dividends: OS REECE OE 269 413 297.773 

Ce Oe IN IR oink in ek cere wtiodc cnn a Rd 
Earned surplus, end of period____-.__---_--_-- $148,311 $148,311 


ke” Last complete annual report in Financial Chronicle May 13’33, p. 3345 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of April —12 Mos. End. Apr .30— 

















1933. 1932. 1933 1932 

Gross earnings -----_-_-_-- $214,344 $254,014 $2, 308° 177 $3,183, 288 
Oper. exps., incl. taxes & 

maintenance - - - -- _-- 122,386 138,919 1,506,050 1,685,324 

Gross income - _____-- $91,957 $115,094 $1,299,126 $1,497,964 
es re re ee eee ee 326,820 323 ,634 

Ch Ate. 5c editnioe annum se aetne = $972,305 $1,174,329 
Provision for retirement reserve -___--_....----- 277,700 277,700 
Dividends on pref. stock - . --...-.---.---------- 535,465 506 ,563 

DOE... Cho ng oo a hanskd eons sabdkten nes = $159,140 $390,065 


"Last complete annual report in Financial Chronicle May 183 ’33, p. 3345 


Tampa Electric Co. 











——Moonth of April —12 Mos. End. Apr.30— 
1933. 14 1933. 1932. 

Gross earnings --------- $292,627 $320,773 $3,700,987 $4, oe ,638 
Oo | Se Se eee 104,797 4,931 1,330,936 931 
aintenance.-__..-.-- 18,0 9,803 238.334 267 ‘060 
Retirement accruals *__ 35,915 37,143 466,951 472,923 

WON hae enewesruxnen 378 32,027 __ 360,157 362 900 
Net oper.revenue_... $103,464 $116,867 $1, 304 ,607 $1,488, 822 
er a 2.155 3.277 2,873 936 
WRMNOS bocce nnn $101,308 sis 589 $1, rE 734 $1, a 388 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
for a large me gest of hte property must be included in monthly operating 
enpenans 6: such an accrual is included for the antes we propercy 
uring the last 33 years the company has r maintenance a 
total of 8.45% of the entire gross ngs over this poe and in addition 
during this period has set aside for reserves or retained as surplus a total of 
14.02% of these gross earnings. 
tS Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


United Light & Power Co. 
(And Subsidiary Companies) 
12 Months Ended April 30— 
ating earnings of subsidiary and con- 
or ae mpanies (after eliminating inter-com- 
oi. transfers) 
Ns MN ese ot oe ee diol 


1933. 1932. 


$73,263,267 $81, 16. 739 
31,472,635 34,442,111 
3,989,289 


Yam tenance, charged to operation._____._._---- é 3 : "539.25 97 
Taxes, general and income____....._._--------- 8,083,076 7,591,994 
Depreciation SRL, OPE ER 2 ee so 7,037,756 a8,441,557 





Net earnings from epavations of subsidiary and 
Sones COUNNNNEO. UG no. oe ee ow oe wen $22,680,510 $26,147,818 
Non-operating income of subsidiary and controlled 




















ie ne ore cee ene Ei amginne ee ais wa 1,861,257 3,670,332 

Total income of subsidiary and controlled cos - - ” tl 541 767 $29,818,150 
Interest, amortization & preferred dividends of 

subsidiary and controlled companies: Interest on 

EE a aes mama ate me 11,596,648 10,828, br Bg 

Amortization of bond & stock discount & exp- -- 744,342 779 

Dividends on preferred stocks ----..---------- 4,267,575 4,453. b45 

emg ot. . $7,933,201 $13,756,544 
Less: Proportion of earnings, attributable to min- 

GEAG GHEE MOOG. |. 5.c 5 oc cisbesc ince scexs 2,379,124 3,487,157 

Equity of United Light & Power Co. in earnings 

of subsidiary and controlled companies eden see $5,554,076 $10,269,386 
Earnings of United Light & Power Co____-.----- 36,032 59,930 

SEE OE LEN, NE HC PRE ee Ee $5,590,109 $10,329,317 
Less: Expenses of United Light & Power Co--.---- 165,484 120,496 

Gross income of United Light & Powr Co-_-_--_-- $5,424,624 $10,208,820 
Holding company deductions: Interest on funded 

We Saiscard do kao al kota ead aiae we eideue 2. 17% 924 2, 875. 419 

CO Cig hes ad i anemia t 459 7,572 

Amortization of bond discount and expense - - . Dee ‘O18 336.105 

Balance available for dividends-------------- $2,663,221 $6,989,724 


Preferred stock dividends: $6 cum. conv. Ist pref._ b3,600,000 3,600,000 


Balance available for common stock dividends--. def$936,.778 $3,389,724 
Earnings per share def$0.27 $0.98 


a Adjusted. b Accrued but not declared. 
‘BP Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2599 





Winnipeg Electric Co. 
i of Ang —4 Mos. End. Apr. 30— 








1 ‘ 32. 1933. 1932. 
Oeics tiatiiat so $422 338 $489,307 $1,870.865 $2,034,457 
ins aopeiee.. 304.628 3331039 1.276.417 1,376,099 
sel Gaetiien:”. $137,710 $156,268 $594,448 $658,385 


BLast complete annual report in Financial Chronicle May 27 ’33, p. 3724 


Financial Chronicle 








United Light & Railways Co. 
(And Subsidiary Companies) 

12 Months Ended April 30— 1933. 1932. 
Gross oper. earns. of subsid. & controlled cos 

(after eliminating inter-co. transfers) _.......-- $65, 388,337 $70,971,167 
NY sar heme J WO oa iw ek ec cthccuscedad F% 077 29, 786 

aintenance, charged to operation.__._........-- 2a Es 068 586 
Taxes, general and income-_-____________....._-. :943, 7.247.802 
Depreciation Sil aD with ae ak sos shed ds sgt ede ob eke ea 6,222,091 a7,538,628 

Net earns. from oper. of subs. & controlled cos-_- 19.0% Se 22.494 363 


Non-oper. inc. of subsid. & controlled cos.......- 1,814,973 2,854,563 


Total income of subsidiary & controlled cos-__-..$21,769,806 $25,348,927 























Int., amortiz. & . divs. of subs. & contr. cos.: 

In on bonds, notes, &c___.._._____.___- 10,256,619 9,550,185 

Amortiaation of bond & stock ~ to ppataniin & expense 83, ’ 
Dividends on preferred stocks._.............. 3,037,413 3,203,181 
I aincai il sinh eRe tia 5 cid inti ci mecca tn Gi tin oes $7,791,859 $11,928,387 
Less: propor. of earns. attribut’le to min. com.stk. 2,385,735 3,491,018 
ae 4 of Goteed Mian Railways in earns. of $5,406,124 $8,437,368 

con companies.......... ’ ’ ’ * 
Bornes pe a United Light & Railways-_--.-...-.-- 17,528 443 ,733 
is aisles iaea alien ta ah eink detsl Sires hw wm vs 9 $5,423,652 $8,881,102 
tee Expenees of United Light & Railways. -_-_-_-- 71,504 35,377 
Gross inocu of United Light & Railways-_-_--_-_-_ $5,352,148 $8,845,725 
Holding co. deduct.—int. on 544 % debs., due 1952 1,375, se 1,375,000 
Other parte alata Nae Sirniedon Whe Dea Dh aici Os ww tahun fie alia ta 212 52,785 
Amortization of debenture discount and expense 73. 1927 126,026 
Balance available for dividends_--.........--- $3,851,007 $7,291,912 
Prior pref. stock divs.—7% Datos pref.—l1st series _ 276. 298 302,148 
6.36% gers cf —series of 1925... py ee 377,662 
6% prior pref.—series of 1928....._.....----- 5, 576,000 
Balance available for common stock dividends... $2,600,895 $6,036,101 


a Adjusted. 
ke”Last complete annual report in Financial Chronicle April 15 ’33, p. 2610 


Warner Bros. Pictures, Inc. 


(And Subsidiaries) 
26 Weeks Ended— Feb. 25 '33. Feb. 26 '32. 














Profit before charges- ---.............--------- $11,652,823 $13,763 ,263 
Amortization of film costs_____..............---- 7,995,528 11,093,473 
Amortization and deprec. of property__........-- 4,305,910 4, ‘ 
RN NO Sa nes Shee ob ebb cba ni detbiciiu ,868,737 3,161,974 
Prov. for invest. in affiliated co aa 21,456 145,344 
Prov. for loss in cos. in caulty te vership_______- 17,193 127 ,652 
Miscellaneous charges. -___..........---------- 44,000 —s—_ _--~ ee 
Us AGRA etwas db duke had dow cin $3,600,001 $5,462,722 
Ce MIN gs Sad be oe Ski SA ccoeecbundn 159,069 208 ,892 
se aol dita by dah dte Wil beta cred Slo Bie wm retina he acdc ares $3,440,932 $5,253,830 
Bacon MN 65Gb 255. dhe Ue 1,394 13,869 
i dsteantin Rutnicdas pr ois sso as vb ie Sa air ania alin om $3,442,326 $5,267,699 
rel od dividends Javan cudivbvdnair ovciehenueal oo! lees 198,481 
EG Vio esther tee eth se cuaselseste $3 442,326 eee aee 10 
Note.—The above figures exclude those of Skouras Bros. Enterprises, 


Inc. and St. Louis Amusement Co. and their subsidiari 

For the 13 oats ended Feb. 25 1933, net loss was esi, 695,564 after all 
charges, OS ntertst, amortization and depreciation, comparing with 
net loss of $1,746,762 in 13 weeks ended Nov. 30 1 32, and net loss of $3 ,418,- 
830 for 13 weeks ended Feb. 27 1932. 


k= Last complete annual report in Financial Chronicle Nov. 1982, p. 3516 


West Virginia Water Service Co. 
(And Bluefield Valley Water Works) 














12 Months Ended April 30— 933 1932 
QISINE COTE. 6 oo 55k enw ee cpapeanocen $1,024,434 $1, 108,709 
MI none sen adnlge cbcdesncexewaetitonaee 376,747 417,132 

PM. Secundados > cdncknadieanashuancene 9, 51,231 
IGS 5S BELL I AP 137,778 134,051 

Net earnings from operation..............--- $460,050 $506,294 
Ce i aintié Kd nie ad odhdnnonnedieunedae 3,810 2,449 

Gross corporate income. --_._......---..----- $463 ,860 $508,743 
Less earnings on new properties for period prior 

CP SR lcacaktevddtandcewonisuenedacess | -Seanwe 18,682 

ON 8 neha pahane diane aanabne $463 ,860 4 
Interest on long term debt_-........---.------- 258,000 247,835 
Miscell. int. ch (incl. int. charged to construct) 6,576 9. 
Amortization of debt discount and expense- - - - ~~~ ,288 25,461 
Provision for Federal income tax_--........----- 10,665 9,102 
Provision for retirements and replacements - -- --- 50,850 54,100 
Miscellaneous deductions-_...........-.------- 3,297 3,547 

Ny MO ie es ak dan a kee ami $108,183 $145,061 
en BEES CEO no vnkaécsenccesee | wonanle 68,985 
DivieenGas Gh PG PEGIITENCS GEOG... cccmanmccses | cvcean 7,500 

Pref: dividends for the year ended April 30 1933, in the amount of 
$99. 000 have not been decl , hor accrued on books, but are cumulative. 


eferred dividends on 2d preference stock for the "year ended April 30 
1932; do not include $17,500, which have not been declared, nor accrued 
on books, but which are cumulative. 


\2Last complete annual report in Financial Chronicle April 29 ’33, p. 2975 





FINANCIAL REPORTS. 


Louisville & Nashville RR. 
(Annual Report—Year Ended Dec. 31 1932.) 


Lyman Delano, Chairman, and W. R. Cole, President, 
state in part: 


Cincinnati Passenger Terminals.—At the end of the year, work on these 
terminals was nearing completion and the facilities were placed in operation 
on April 2 1933. 

The plans for the union passenger terminals were perfected and Cin- 
cinnati Union Terminal Co. organized in 1927. The acquisition of the 
necessary real estate, the making of surveys, and preparation of plans, 
were immediately undertaken. Grading was commenced and some mason ry 
work done during 1929. By its order dated Oct. 10 1928, the I.-S. C. Com- 
mission authorized the Terminal company to issue and sell all of its common 
stock, $3,500, , in equal amounts to Baltimore & Ohio, Chesa e & 
Ohio, Cincinnati’ New Orleans & Texas Pacific, Cleveland Cincinnati 

Chicago & St. Louis, Louisville & Nashville, Norfolk & Western and 
Pennsylvania RR. In January 1929, common stock amounting to $35,000 
yas issued, this company taking one-seventh and ying therefor $5,000 

n cash. ‘The railroads have also advanced to the Terminal company 

3, 465,000, this com any ‘s proportion being $495,000, on which interest 
acerese at the | rate O / per annum. 

m Aug. 1929, ‘ 1e 1.-8. C. Commission authorized the Terminal] 
ph to isgue and sell at not less than par $3,000,000 of 5% cumulative 

—< . During October and Novem 1929, the total issue was 
sold at 

On anthorit 


of the I.-8. C. Commission, the Terminal company issued 
the following lst mtge. gold bonds, the payment of pal and interest 
being guranteed, jointly and severally, by the proprietary companies: 


4080 


12,000,000 series A 44% % bonds, sold at 
12,000,000 series B 5% bonds, sold at 9 
12,000,000 series C 5% bonds. 

Of the series C bonds, $9,354,000 were pl 
Finance Corporation to secure loans ager ating $8,300,000. On Feb. 8 
1933, the Commission authorized the sale of the total of the series C bonds, 
the proceeds to be used to reimburse the Reconstruction Finnace Corpora- 
tion, and complete construction of the terminals. The bonds were sold in 
that month at 97% and interest. 

The capitalization of the Terminal company authorized by the Com- 
mission at this time is: ° 


r and interest. 
and interest. 


ed with the Reconstruction 


I CN Es con = ondnnmmiio waked wiht a de iaeielbe biti $3 500,000 
i is SA in cn ria ty a> to tote we he Dai aiken sen to an hola ick an ,000, 
ee CAS GORE DONS... «sik 2 BE he ESE Ab bwin 36.000 ,000 


Federal Valuation.—Iin March 1932, the I.-S. C. Commission decided 
that the final value for rate making pur of the property of this com- 
pany, owned and used for common-carrier pur , a8 of June 30 1917, 
was $300,275,000, value of property owned but not used, $7,827,269, 
and value of that used but not owned, $25,004,103. The value found by 
the Commission for owned property, $308,102,269, is in excess of the 
amount carried on the company’s books as investment in road and equip- 
ment at June 30 1917. 

The final values are somewhat greater than the tentative values shown 
by the report of the Commission issued in March 1925, due mainly to the 
favorable disposition of matters of fact dealt with in the company’s protest 
to the tentative valuation, but there still remain important differences 
between the company and the Commission in the matter of the proper 
principles to be applied in the making of a valuation of the company’s 


property. 

On Sept. 7 1928, the I.-S. C. Commission issued certain supplemental 
orders, &c., on the subject of bringing valuations to date. Effective Jan. 1 
1933, the Commission, after review, modified certain of these orders and 
withdrew others, in an effort to facilitate bringing railroad valuations to 
date, reducing somewhat the volume of information heretofore required. 

Financial.—During the year there has been a decrease in the funded debt 
ans of $2,281,930. There have been no sales of securities during 
the year 

Freight Rates.—The increase in freight rates and charges applied for in 
the year 1931, and authorized by the I.-S. C. Commission effective Jan. 4 
1932, to continue until March 31 1933, credited to operating revenues 
during the year, amounted to $1,274.632. This revenue, less 14% to 
cover adjustments of overcharge claims, &c., was remitted ry! to the 
Railroad Credit Corporation. Application for a continuation of this increase 
was made to the Commission on Dec. 10 1932, by all class I railroads in the 
United States, and on March 7 1933, the Commission authorized the 
carriers to continue in effect the present surcharges, with certain exceptions, 
until Sept. 30 1933. 

Wages, &c.—In addition to the reduction of 10% on Jan. 1 1932, referred 
to in last year’s report, the salaries paid officers, officials, and subordinate 
officials occupying supervisory itions were reduced 10%, effective 
July 1 1932, provided that the salary of anyone affected by this decrease 
should not be reduced below $175 per month. The reduction of 10% made 
in the pay of all employees for a period of one year, effective Feb. f 1932, 
without any change in the basic rates of pay, was continued by eement 
with representatives of the various organizations until Oct. 31 1933. 
Effective July 15 1932, after conference with representatives of the clerical 
and station employees a lay-off of two days per month without pay, to 
continue until Oct. 15 1932, was mutually agreed upon, in lieu of reduction 
of forces, this being in addition to the 10% reduction in rates of pay. By 
subsequent agreements this lay-off was extended until April 30 1933, and 
will continue thereafter until terminated by 15 days’ notice given by either 
party to the agreement. 

The board of directors authorized a reduction of 10% in the amount of 
pensions, accruing after April 30 1932, granted officers and employees, 
with provision that no pension should be reduced below the minimum of 
$15 per month. 


Our usual table of comparative income account and 
traffic statistics was given in V. 136, p. 3339. 


LOUISVILLE & NASHVILLE RR. GENERAL BALANCE SHEET 
DECEMBER 31. 








1932. 1931. 1932. 1931. 
Assets— $ TAabilities— ~ $ 
Investment— Stock— 
aa 306,912,810 304,588,305; Capital stock-117,000,000 117,000,000 
Equipment -.152,610,118 152,966,068 Prem. on capi- 
Improv.on | tal stock - _. 12,117 12,117 
railway prop. 2,388,944 2,375,412) Grants in aid of 
Sinking funds... 391,345 542,678 construction ~ 37,899 37,899 
Deposits in lieu Funded debt— 
of mtge. prop. Unmatured -.230,484,240 232,766,170 
OS ccndaun 10,221 9,027| Liab. of South- 
Miscell. physical ern Ry. Co. 
roperty-.-.-- 2,512,020 2,854,644 tor bonds is- 
Invest. in affili- sued jointly 
ated cos.— with thisco. 5,913,500 5,913,500 
cance 19,617,051 19,616,551; Non-negotiable 
Tae 1,076,135 1,168,135, debt to affil. 
0 ea 901,965 901,965 cos.—open ac- 
Advances.... 5,052,240 3,624,272) counts....... 134,935 78,126 
‘Other investm— Traffic and car- 
Stocks....... 2,011,058 2,011,058; serv. balances 
ON ee 4,360,429 3,553,829| payable ..-.-. 347,942 492,180 
BD aw écne 753,363 680,959 | Audited accts. & 
Advances. .-. 1,000 1,000; wages payable 3,607,379 4,889,262 
Sie hi aelemes 12,988,710 15,787,976 | Miscell. accounts 
Time drafts an Payable _-_-.-- 784,910 570,686 
deposits... .-. 1,582,944 5,059,720) Int. matured un- 
Special deposits 106,059 107,974 hie cen 1,708,541 1,714,066 
Loans and bills Divs. matured 
receivable. - -- 638,431 1,499,571 . aa 249,595 245,540 
‘Traffic and car- Funded debt ma- 
serv. bal. rec. 2,056,599 1,978,087 tured unpaid_ 26,000 49,000 
Net bal. receiv. Unmatured divs. 
from agents & et 2 eS aa 2,340,000 
conductors - - . 429,537 557,322} Unmatured int. 
Miscell. accounts accrued __-___. 1,847,120 1,890,644 
receivable.... 1,532,997 1,568,187 | Unmatured rents 
Material & supp. 9,342,132 9,244,933; accrued_._... 15,794 15,654 
Int. & divs. rec. 157,782 97,653 | Other current lia- 
Rents receivable 92,064 92,064| bilities _.____ 118,455 145,325 
Other current Deferred liabil.. 2,523,926 917,566 
assets......-. 17,952 19,003 | Tax liability... 1,884,302 1,986,792 
Work. fund advs. 53,126 59,643 | Accrued deprec. 
Other def. assets 6,861,463 6,857,959} —Road-.--_--. 17,929,236 17,929,236 
Rents and insur- Accrued deprec. 
ance premiums —Equipment. 58,129,762 54,151,935 
paid in advance 5,713 5,241 | Accrued deprec. 
Other unadjus' —Miscell phy- 
I aru ne 1,036,678  1,667,772| sical property 102,137 207,068 
L. & N. Ter Other unadjust. 
be Co. 50-yr. 4% credits ...... 4,758,870 5,193,438 
gold bonds... 2,500,000 2,500,000} Additions to pro- 
Memphis Union perty through 
Station Co. lst income &surp. 3,052,081 2,982,909 
mtge. 5% gold Sink. fund reser. 39,005 53,005 
OO. cache 2,500,000 2,500,000} Approp. surplus 
Cincinnati Union not specifically 
Term. Co. Ist invested - .... 316,331 292,759 
mtge. gold bds 32,854,000 24,000,000 | Profit and loss.. 84,476,812 87,622,131 
& N. Term. 
Co. 50-yr 4% 
gold bonds... 2,500,000 2,500,000 
Memphis Union 
Station Co. lst 
mtge. 5% gold 
PY 2,500,000 2,500,000 
Cincinnati Union 
Term. Co. Ist 
mtge. gold bds 32,854,000 24,000,000 
I ie 573,354,886 568,497,006] Total .....--. 573,354,886 568,497,006 





° —vV. 136, P. 3530. 





Financial Chronicle 


Ford Motor Co 


June 10 1933 
.of Canada, Ltd. 


(Annual Report—Yeur Ended Dec. 31 1932.) 
PRODUCTION FOR CALENDAR YEARS. 


1932. 
25,218 


1931. 1930. 1929. 
30,890 { 70,259 87,791 
2,186 001 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1932. 
x Total sales & other inc.$17,168,776 
xps., deprec., maint., 
operation and taxes_. 22,375,513 


1931. 1930. 1929. 
$21,880 724 $45,947,903 $60,009,013 
23,265,481 42,790,026 54,776,194 








Net profits def$5 ,206 ,737df$1,384,757 $3,157,877 $5,232,819 
Other adjustments..-.. —___._- /  * ae ae 75,400 
Previous surplus - ----_-_- 24,764,262 28,436,965 29,762,905 24,454,685 

Total surplus___---_-_- $19,557,526 $27,009,638 $32,920,781 $29,762,905 
8 Ea a 995,376 i. - 2c aes 
Trans. to reserves_--_-.-_- 1,000,000 1,250,000 1,000,000 ------ 





Profit & loss surplus. _$18,557 ,526 

hs. cap. stk. outstand. 
See x658,960 

Earnings per share- --__ Nil 


$24,764,262 $28,436,965 $29,762,905 
x1,658,960 1,658,960 y1,658,956 
Nil $1.90 $3.15 


x Represented by 1,588,960 shares class A stock and 70,000 shares class 
B stock. y Represented by 1,588,956 class A shares and 70,000 class B 











shares. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 

Asseis—.....-. $ $ Liabilities— * $ 
Plant account. ...25,531,070 24,886,944 |x Capital stock _ ..13,379,100 13,379,106 
I 5 se sdetcd 1 1| Accounts payable. 566,758 397 ,882 
Ce cas ewcane 2,302,534 4,757,775) Acer. payroll, &e. —_.---- 94,346 
Can. Govt. bonds.11,414,593 14,362,646 | Deprec. reserve___18,256,683 16,598,578 
Accts.receivable.. 743,940 481,194| Contingency res._. 4,250,000 3, ,000 
Deferred charges... 164,815 217,412 | Surplus.......... 18,557,526 24,764,262 
Inventories - -.... 1,521,435 2,437,679 
Investments----.-. 6,205,502 6,205,502 
Customs drawbac: | 

&refund claims. 547,102 #--_..-. | 
Adv. to affil. cos_. 6,457,065 4,970,163) 
Interest accrued... 122,008 164,852 | 

pe 55,010,067 58,484,170! Total__.__.__- 55,010,067 58,484,170 


x Represented by 1,588,960 shares class A stock and 70,000 shares class 
B stock, both of no par value.—V. 134, p. 4502. 


First National Stores, Inc. 
(Annual Report—Year Ended April 1 1933.) 

















COMPARATIVE INCOME ACCOUNT. 

Year Ended— Apr.1'33. Apr.2’°32. Mar. 28’'31. Mar. 29°30. 
EE 8 ee eres 2,705 2,546 2,548 2, 
RES RS $100892 ,947 $107 ,634,383 $108,196 ,686 $107 ,635,216 
Costs & es 94,720,565 101,059,366 102,235,605 101,742,211 
Depreciation --....---- 1,014,511 906 ,383 807 405 603 ,363 
F | ae 710,088 753 ,266 607 ,738 553 ,586 

ere $4,447,782 $4,915,366 $4.545,939 $4,736,057 
Loss on sale of cap assets 168,383 89,755 830 Cr.37,389 
Prem. unamortized 

disc. on lst mtge. 5% 

bonds red-_.....----- DM dows saecarie..» aid een 

Net income---_-_--_--- $4,220,099 $4,825,611 $4,479,108 $4,773,446 
Preferred dividends---_- 336,160 R 49,880 346,812 
Common dividends.... 2,029,777 2,035,714 2,051,188 1,609,186 

Balance, surplus - - - -- $1,854,162 $2,446,118 $2,078,040 $2,817,448 
Previous surplus - - ----_- 9,411,328 7,207,210 5,456,132 3,237,133 
Prov. 7% pref. sink. fd- 211,000 Dr242,000 Dr224,000 Dr239,000 

Oe Stele gl $11,054,489 $9,411,327 $7,310,172 $5,815,581 
NS Ei I Oe ae ae LD 288 ,463 
Unamort. bal. of lease- 

ESS Se Oe ae ee a 70,986 
Adjustment of cost to 

maruet quotetiong... <secsi 9s ww wwe 00708 -° cekece 

Profit & loss surplus__$11,054,489 $9,411,327 $7,207,209 $5,456,132 
* Shs.com.outst.(no par) 827 ,634 2 


827 ,634 
Earnings per share - - - -_ $4.78 


: 827 ,634 827 ,634 
$5.52 $5.03 $5.39 


* Including shares held in treasury. 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 











Apr.1'33. Apr. 2’'32. Apr.1'33. Apr. 2'32. 

Assets— $ $ Liabilities— $ $ 
Fixed assets, less 7% pret. stock.... 5,000,000 5,000,000 
depreciation -___12,332,552 12,238,607} x Common stock... 6,977,422 6,977,422 
| a Ae 2,655,029 2,630,056) Funded debt..... --.--.-- ,000 
U.S. securities... 2,739,683 2,147,512) Accept. payable... 123,470 152,953 
Accts. receivable.. 573,681 489,885 | Note payable_-_-__- YY eee ee 
Inventories - . - . - - 8,637,741 8,526,797| Accts. payable... 2,834,633 2,508,871 
Investments- --.-- 1,458,335 1,523,635| Empl. inv. ctfs._... 500,875 62,805 
Deferred charges... 458,485 441,271) Prov. for Fed.taxes 702,435 751,391 
Good-will....-.--. 1 BT OsVe.. .. cs ccce 1,612,182 1,404,994 
ae 11,054,489 9,411,328 
, 0 re 28,855,508 27,997,763 |. ea 28,855,508 27,997,763 


x Represented by 827,634 no par 


shares.—V. 136, p. 3916. 


American Gas & Power Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


F. W. Seymour, President, states in substance: 


Company has completed its first year under the management of A. E. 
Fitkin and associates. In the last annual report announcement was 
made that the control of the company had been purchased from the re- 
ceivers of American Commonwealths Power Corp. on Jan. 18 1932, subject 
to an option to Caparenene within one year from that date. The receivers 
did not exercise this option, and therefore control and management have 
been since Jan. 17 1933 unconditionally vested in the Fitkin interests. 
Due to the existence of this repurchase option, the final adjustment of 
the many claims and inter-company accounts between company and its 
former owner has been materially retarded. Since the expiration of the 
option, the officers of company have proceeded diligently in the settle- 
ment of these various matters, and at the date of this report (May 20 1933) 
an early consummation satisfactory to company seems assured. 

Minneapolis Gas Light Co.—The exchange of American Commonwealths 
Power Corp. preferred stock for participation units of the Minneapolis 
Gas Light Co., the arrangement for which was discussed in the last annual 
report, has pr ed actively during the year, 24,263 21-100ths shares 
out of a total of 24,333 53-100ths shares having been exchanged and this 
exchange now being 99.7% complete. This is considerably in excess of 
the original expectation, and almost entirely eliminates any liability which 
poovneny might have existed against the Minneapolis Gas Light Co. 

y virtue of the sales of American Commonwealths Power Co. preferred 


stock. 
No liabilit 


has been set up on the company’s balance sheet for par- 
ticipation i 


t certificates, as the holders of such certificates have none 


of the rights of stockholders, but only those of beneficiaries of the pro- 

the trust indenture. Under provisions of indenture, the equity 
ht Co. at present is 
abject to y yoyment in event of liquidation of $100 unit on 
24,263 21-100 participation units outstan . Earnings of Minneapolis 
Gas Light Co. available for dividends on common stock are subject to 
cumulative prior payment of income payments of $5 per unit per year 
and beginning Jan. 1 1935 to sinking fund payments of $4 per unit per year. 


visions 0: 
available for common stock of Minneapolis Gas Lig 
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Lowell Gas Light Cu.—On June 15 1932 $1,500,000 of one-year 3% notes 
of the Lowell Gas Light Co. came due for payment. Nearly all of the 
common stock of the Lowell Gas Light Co. is owned by the American 
Commonwealths Power Associates. a Massachusetts voluntary association, 
and this voluntary association was indebted to your company on Dec. $1 
1932 in the amount of $6,610,538, which includes interest for the year 
1932 not accrued on the books of the company. Common shares of the 
Lowell Gas Light Co. in the amount of 58,199 are pled with Bankers 
Trust Co., as trustee, as collateral for a note of $4,950, for the benefit 
of American Gas & Power Co. debentures. On account of this substantial 
investment in American Commonwealths Power Associates, it was a matter 
of great importance to company that the Lowell notes be met at their ma- 
turity. ter protracted negotiations with the holders of these notes and 
others, a plan to recapitalize the Lowell Gas Light Co. was consummated 
and refinancing was completed on Feb. 3 1933. The payment of the 
$1,500 000 notes was met by the sale of $950,000 54% % ist mtge. bonds to 
bankers at par, and by the issuance of $550,000 6% notes maturing in 
installments on July 1 1933, July 1 1934 and Jan. 1 1935, which were 
exchanged for substantially all of the then outsta notes. There 
seems to be no reasonable doubt as to the ability of the Lowell Gas Light 
Co. to meet the maturities created by this financing. The amount due 
as of July 1 1933 is $150,000. Notes totaling over 60% of this amount 
have already been called or purchased and we feel confident that funds 
will be on hand for the balance well in advance of the maturity date. 

Birmingham Gas Co.—Mention was made in last year’s report of con- 
tingent liabilities of the Birmingham Gas Co. and Industrial Gas Corp. 
of $59,000 and $57.500 respectively for deficiencies under gas supply 
contracts, and of obligations ting $400,000 to local nks. In 
addition to these liabilities the Birmingham Gas Co. was also confronted 
with the payment of its $1,250,000 44%% gold notes which matured on 
Oct. 11932. Asa result of these substantial liabilities it became necessary 
to negotiate with the creditors for the funding of these obligations. This 
was undertaken and carried to a successful completion. 

The entire short-term indebtedness of the Birmingham Gas Co., with 
the exception of $150,000 of bank loans which were paid in cash during the 
year was, in su nce, converted into new three-year obligations maturing 
Oct. 1 1935, and arrangements were made for the liquidation of these 
debts from the surplus earnings of the Birimngham Gas Co. on a pro rata 
basis without distinction as to classes of creditors. As a part of the plan, 
agreements werc entered into between Birmingham Gas Co. and American 
Gas & Power Co. covering various pelts Yang | accounts and a lump sum 
settlement agreed upon which was approved by the Alabama Public Service 
Commission. American Gas & Power Co. agreed to pay its obli 
Birmingham Gas Co. out of the moneys that may become availa 
— earnings after the date of the agreement. 

nder this plan, approximately 97% of the $1,250,000 Birmingham 
Gas Co. 44%4% notes were exchanged for the new three-year 6% notes, 
and all creditors, including the banks and coke oven companies, became 
parties to the agreement. As a part of this transaction American Gas 
& Power Co. sold its directly-owned subsidiary, Industrial Gas Corp., 
to Birmingham Gas Co., the two corporations were merged and the In- 
dustrial Gas Corp. dissolved. As a result of this merger, funds held by 
the trustee for the bonds of Birmingham Gas Co. were released and used 
for payments on the liabilities of the company and the expenses necessarily 
involved in consummating the plan of adjustment. This merger resulted 
in a substantial — in the current position of the new consolidated 
Birmingham Gas Co. 

Claims Against American Gas & Power Co.—The following claims were 
penens against American Gas & Power Co. and its subsidiaries on Dec. 

(1) The Government has claimed a deficiency in Federal income taxes 
for the years 1929 and 1930 against American Commonwealths Power 
Corp. and its subsidiaries, in the sum of $1,108,784. During these years 
American Gas & Power Co. and its subsidiaries were members of the 
American Commonwealths Power Corp. group, for which consolidated 
returns were filed. This claim is being vigorously contested by all parties, 
and the management anticipates a very substantial reduction. The 
amount that will finally be is conjectural, as is the portion of 
that amount that may allocable to American Gas & Power Co. and its 
subsidiaries. It is possible that American Gas & Power Co. and its sub- 
sidiaries will not be called upon to pay any part of the deficiency as finally 
determined if their counsel are successful! in their contention that collection 
in full must be made from American Commonwealths Power Corp. in 
receivership and from those corporations still members of that group. 

(2) Possible liability for alleged misrepresentation by employees under 
former management by purchasers of preferred stock of American Com- 
monwealths Power Corp.: 


tion to 
e from 


Lowell Gas Light Co.—Estimated maximum--_____...-.-.------ $330 ,000 
Birmingham Gas Co.—Estimated maximum --_-___--_._--------- 229 336 
pee ee Be ree 70 32-100 part. units 

The company does not admit liability regarding the above charges and 


in no case is the maximum liability greater than the amount shown. 
(3) Notes and accounts receivable discounted: 
I EO. 6 5 on is Son Gs en deeds Go hb ce adie cana $590 
EEE ON EES ES) Oe ee eee ae ee 35,642 
The Minneapols Gas Light Co. tem of $35,642 has been paid since the 
first of the year. 


(4) Unadjudicated law suits and damage claims: 


a a aa a eden ms pase dagen ania $9,835 
ey CC ee ee atnbeowek ov danas eue 15,000 
I I Te a ae ea 55,012 


The birmingham Gas Co. and Minneapolis Gas Light Co. items represent 
property and personal damage claims arising out of the normal conduct 
of the business and are in the process of adjustment. 

The Savannah Gas Co. item was a claim for $50,000 which resulted 
in litigation that resulted favorably to the company, the claim being denied 
in the trial court. 

(5) Possible liability for additional ‘‘money and credits tax’’: 
Minneapolis Gas Light Co.— Maximum. _--.-_-..--.------------ $24 ,000 

This claim has been compromised since the first of the year and settled 
by the payment of $2,112. 

(6) Unbilled fees and expenses in re. participation units, Minneapolis 
Gas Light Co.: 

This item involves a possible liability estimated by the Minneapolis 
Gas Light Co. management to be not in excess of $3,000 for unbilled 
attorneys’ fees and miscellaneous items. 

Short-Term Bank Obligations .—At the beginning of the year 1932 the short- 
term bank obligations of company’s system aggregated $1,424,869, in- 
cluding the $400.000 of notes discounted by Birmingham Gas Co. and 
$216,071 obligations of Lowell Gas Light Co. Throughout the year, 
officers have exercised unusual efforts to conserve system cash in every 
way possible and retire this indebtedness. As of Dec. 31 1932 short-term 
bank obligations had been reduced to $273,700, not including $250,000 of 
Birmingham bank loans which were converted into what are substantially 
three-year loans under the refinancing plan above outlined. Further 
progress in the reduction of bank loans has been made since the first of 
this year and they now aggregate only $141,562. It is the belief of officers 
that a continuance of this program will result in the early elimination of 
all current bank loans of the system. During 1932 and 1933 to date, system 
interest bearing securities and preferred stocks in the amount of $355,600 

ar or stated values, have been acquired through the operation of sinking 
unds or investment of surplus funds of the properties involved. All 
banks in which system operating companies maintain balances were opened 
without restrictions immediately after the recent bank holiday and that 
no funds are impounded in closed banks 
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System cash balances are substantially in excess of the corresponding 
ang, on of the preceding year and the current position of all subsidiaries 
been materially improved. Except for the Lowell installment note 
of $150,000, which comes due on July 1 1933, and to which reference has 
heretofore been made, there are no other system securities maturing this 
year. With the exception of the icipation units at Minneapolis, 
no exc have so far been made for the preferred stocks of American 
Commonwealths Power Corp. which have been sold to customers of your 
be me A s subsidiary or affiliated companies. 

Cc. e in Stock.—On Dec. 31 1932 the stated value of the common 
stock of the com y_ was reduced to $10 oad share, resulting in an increase 
in surplus of $6,825,000. A portion of this new surplus was appropriated 
to write off, by elimination, the items “organization and preferred stock 
expense’’—$1,009,255 and ‘‘Excess of investment in stocks of subsidiaries 
over par or stated values thereof, less surplus from appraisals of certain 
properties” —$4,735,854, which items appeared in previous years under 

Fixed assets. e item ‘Reserve for contingencies’’ has also been 
removed from the balance sheet and doubtful accounts against which this 
reserve was 0 y created have likewise been eliminated. 

Dividends.—Due to the unprecedented conditions and to con- 
serve cash, no dividends on company’s first preferred stock have been 
paid since Nov. 15 1931. All interest and dividend requirements of the 
re) ting units of the system have been promptly met, with the exception 
of dividends on the first preferred stock of the Birmingham Gas Co. on 
which no payments. have made since Jan. 31 1932, and the interest 
on the small number of overdue notes of the Birmingham Gas Co. which 
have not yet been exchanged. 


EARNINGS FOR THE YEAR ENDED DEC. 31 1932 (CONSOLIDATED) . 


Gross operating revenues__................... -----.---__ $7,922,370 
paris tee et arnt accra ti Bpipiiemintikb ee a Riad eee eames 3,688,957 
aintenance_ _—___ NO iris ail ale cet as Ae ait his coals GB Uae aia ack ah 290,674 
Taxes—other than Federal income tax._._.......-. . --.-- 752,585 
FiOS GIG MAORI oo si ost oe ccenn ab mcntscbn cen ,190,154 
BER PET EN eee $3 rey ,308 
Gross ens fo oe cad si xiactsusedadi cekn -. $3,122,847 


corpora 
Interest deductions—subsidiary cos. -.......-.---.-----_- 


1,257,245 
Other deductions—subsidiar 664,678 


Is dilie ok Kn goGr Hn chews abhi 
OD 6 gs Sp aa ne ee si phe he tials Ain abel Kiel ien aiiatee ota $1,200,924 
Disc. on reacquired securities—subsidiary cos......... ------ 43,346 
TAI ON i ca sits piven niin ps eben eben eno 3e Jase hw ea Mayra $1,244,270 
Dividends on preferred stock—subsidiary cos__--..--------- 238,218 
Income payments on participation units—subsidiary cos------ 652 
Interest on funded debt___.._._.-------------------------- 654,400 
Interest on unfunded debt______.._-------------------.- -- 8,752 
Amortiz. of debt disc. & exp.—American Gas & Power Co-_--- 841 
Balance before Fed. income tax & arrears of divs. on pref. stks $154,406 
CONSOLIDATED BALANCE SHEET DEC. 31 1932. 
Assets— LAabilities— 
Property, plant, equip., &c_.$51,532,694| Funded debt__......._---- 5,908,000 
Inv. in American Common- Notes pay.—due Oct. 1 1935 366,208 
wealths Power Associates. 6,220,658| Current & accrued liabilities. 1,485,790 
Sink. fds. & oth. spec. depos_ 89,758 | Consumers’ meter & exten- 
3 AS Ss CE IER 593,043} sion deposits._._.._....__- 667,487 
Miscellaneous investments Unadjusted credits......._ 9,718 
(mkt. val., $84,052)_____- 124,488 | Reserves. .....-.-.-.-----. 3,107,709 
Accounts receivable___._.-- 864,088 | Subsidiaries’ preferred stock. 6,391,400 
Other accounts receivable - -- 49,249 | Ist cum. pref. stock.._____-. x4,000,000 
Notes receivable__......-..- 1,639 | Cumulative preference stock. y8,500,000 
Unmetered services (est.)--- 84,130} Common stock... -. 21,050,000 
Accrued int. receivable----- 3,262) Cap. surp. of subs. since acq 138,067 
Merchandise. ............- 484,380| Earned surp. of subs. since a) 
Insurance deposits... -- 8,580 acquis. & cap. & earned 
Prepaid & deferred charges... 2,918,010 surp. of holding co______- 1,349,603 
TON 26 no Fh ERE Aa SS $62,973,981 WRG 6s cate $62,973,981 





x 40,000 shares $6 peotates (no par). y 85,000 shares $6 preferred 
(no par). z 105,000 shares at stated value.—V. 136, p. 3905. 


Minneapolis & St. Louis RR. 


(Annual Report—Year Ended Dec. 31 1932.) 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Agriculiure. 


Animals. Mines Forests. Mfg. & Misc. 
MOSS 555 -1,281,92 il, 1,060,348 115,054 876,619 
1931 - .- 1,565,486 321,529 1,599,376 177,215 1,211,388 
1930 - - 1,867 453 334,197 2,023,518 265,585 1.564,870 
1929 .. 2,183,166 363 ,662 2,012,762 451,202 1,699,151 
1928 - - 2,275,740 355,061 2,110,304 486 ,852 1,655,032 
1927 -2,177,612 359 ,692 1,772,660 445,630 1,506,726 
1926 . 2,354,705 367 494 1,678,431 38,951 1,530,795 
1925 - 2 ,259.192 342,426 1,826,191 436,051 1,432,640 
[aes 2,136,243 325,533 2,070,263 389,864 1,711,086 
1923 __.-. . 2,073,916 350,294 2,611,478 416,600 1,860,901 
1922 .2,073 477 330,671 1,941,355 357 ,265 1.663.232 


Note.—Our usual comparative income account and traffic 
statistics appeared in the ‘‘Chronicle’’ of May 13, p. 3339. 
BALANCE SHEET DEC. 31 (RECEIVER AND CORPORATE COMBINED) 


1932. 1931. 1932. 1931. 
Assets— $ 7 Liabilities— 
x Invest. in road, Capital stock - - - -- 25,792,600 25,792,600 
equipment, &c_61,699,510 62,125,774| Grants in aid of 
improv. on leased construction --- 4,898 4,185 
property _.----- 31,495 29,749' Funded debt-- -_-- 45,247,314 45,615,138 
Mise. phys. prop.. 327,567 308,905 Receivers’ certifs. 1,135,000 1,200, 
Inv. in affil. cos_- 268,415 276,600 Traf. & car serv__ 294,029 300,191 
0 AEE AES 281,462 565,476 Audited vouchers. 643,228 577,752 
Loans, depos., &c., | Unpaid wages_._.. 335,697 411,899 
receivable ___--- 4,880 3,373 Agents’ drafts____ 8,775 16,316 
Traffic & car serv., | Mise. accts. pay -- 12,519 15,040 
) eee 31,319 56,117! Mat’d int. unpaid 23,016,693 20,201,833 
Agts. & conductors 215,090 275,410, Unmat. int. acer _- 30,860 339,694 
U.S.PostOff.Dept. 31,481 28,269 Unmat. rents accr. 544 544 
Audited bills ---- 02,283 318,114 | Deferred liabilities 2,922 3,483 
Freight, claim bills ; Unadjust. credits. 5,757,090 5,560,447 
& draft author -- 24,991 32,311 Other def. Habil_. 2,451,962 2,443,383 
Mat'l & supplies - - 808,990 1,014,876 Addition to prop. 
Int. & divs. rec_-_- 691 691 through income 
Deferred assets -_ - - 10,835 16,390 and surplus__--- 96,990 96 683 
Unadjust. debits. _ 15,267,591 15,226,453 
Profit and Joss. _..25,824,522 22,300,681 
TOS «os penuh 105,131,121 102579,188 Se 105,131,121 102579,188 
x After deducting $5,233,426 in. 1932 (34,898,164 in 1931) reserve for 


accrued depreciation.—V. 136, p. 3339. 














STEAM RAILROADS. 


Matters Covered in the ‘‘Chronicle’’ of June 3.—(a) Monthly report of 
Raiiroad Credit Corp.; loans made up to May 31 1933 totaled $73,691,368; 
$1,312,340 repaid, p. 3833. (b) Railroad relief bill passed by Senate; six- 
hour day amendment dropped because of Roosevelt opposition; dismissa! 
of employees to effect retrenchment is prohibited; new basis of rate-fixing 
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General, Corporate and Investment News 
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specified, p. 3834. (c) Railway unions plan plea to President Roosevelt. 
on behalf of six-hour day; A. F. Seer | sees little hope of inclusion of stan 
in legislation by Congress, p. 3834. (d) Railroad executives test'fy before 
i.-S. C. Commission on proposal to reduce freight rates; R. H. Aishton 
asks restrictions on competitive transportation; Daniel Willar. 
general rate cut would mean d ter to majority of carriers, p. 3834. 
(e) Reconstruction Finance Corp. ruling requiring reduction in “‘excessiv e’’ 
salaries of executives before loans will be made to corporations: scale of 
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rule, already applied to Southern Pacific, expected to affect railroads 


chiefly, p. 3835. 


Atchison Topeka & Santa Fe Ry.—Preferred Dividend 
Reduced.—The directors on June 6 declared a dividend of 
$1.50 per share on the 5% non-cum. pref. stock, par $100, 
payable Aug. 1 to holders of record June 30. Semi-annual 
distributions of $2.50 per share had been made on this 
issue from 1901 to and incl. Feb. 1 1933. The company 
issued the following statement: 


The directors declared a dividend of $1.50 per share on the pref. stock 
out of the undivided net profits for the year wg g Fs 30 1933. payable 
amg. 1 to holders of such preferred at the close of ness June 30. 

he general auditor furnished to the directors an estimate of the undivided 
net profit for the year ending June 30 of $3,986,391, an amount very 
slightly in excess of the sum required to pay a $3 dividend on the company’s 
outetanding shares of preferred stock. 


President Samuel T. Bledsoe, said that he thought it 
was fair to assume the company would pay $3 on the pref. 
stock this year, the remaining $1.50 to be paid in December. 


P a charter provision of the preferred stock reads as 
OLLOWS: 

Tne holders of the preferred stock shall be entitled to non-cumulative 
dividends in each and every fiscal year after the 30th day of June 
1896, at such rate, not exceeding 5% annually, as shall be declared by the 
board of directors of such corporation, in preference and priority to any 
payment in or for such fiscal year of any dividend on the common stock or 
on any other stock of said company, but only from undivided net profits 
when and as determined by the said board.—V. 136, p. 3152. 


Belt RR. & Stock Yards Co. of Indianapolis.— Value. 
The I.-S. C. Commission has placed a tentative valuation of $4,476,329 
on the properties of this company, as of Dec. 31 1927.—V. 135, p. 2488. 


Boston & Maine RR.—Bonds Authorized.— 

The I.-8. C. Commission on May 27 authorized the compan 
2 note or notes for the egate amount of $1,000,000 to evidence a loan 
from the t tion and (2) to pledge as collateral security 
therefor $2,175,000 1st mtge. 6% gold bonds, series LL. 

The report of the Co on says in part: 

The applicant states that interest, rentals and other fixed charges ag 
gating $2,406,696 will be due on or before t.11933. It has applied for, 
and expects to obtain, a loan of $1,000, from the Railroad Credit 
Corporation to be used to ~ the interest obligat ons. It is represented 
by the applicant that its cash balance on May 1 1933 was $1,979,952, 
and that it is unable to borrow elsewhere the money necessary to avoid 
default in payment of these charges. 

The loan is to be evidenced by a note or notes payable within two years 
from the date thereof, and interest at the rate or rates determined 
as provided in the ‘‘marshalling and distributing plan, 1931,"’ of the Credit 
Corporation, and is to be secured by the pied of $2,175,000 of the appli- 
cant’s Ist mtge. 6% gold bonds, series LL.—V. 136, p. 3716. 


Central Argentine Ry.—Proposes to Extend Notes.— 

By order of the Court a meeting of the holders of the 5% 10-year notes 
is to be held this month to consider a scheme of arrangement which provides 
(inter alia) that: 
fl) The date of repayment of the notes shall be extended from July 1 
1933, to July 1 1936; 

(2) The rate of interest on the notes as from July 1 1933 shall be in- 
creased to 6%, payable on Jan. 1 and July 1, the first payment at such 
increased rate to be made on Jan. 1 1934; 

(3) The company shall have power to repay the notes at any time before 
July 1 1936, on gi i three months’ previous notice; and 

(4) Every noteholder shall forthwith, on being so required, produce his 
notes to the company in order that a memorandum of this scheme may be 

laced thereon, and that there may be annexed thereto, additional coupons 
‘or interest for the six half-yearly installments of interest ending on July 1 
Ng + en “Stock Exchange Weekly Official Intelligence.’’)—-V. 136 
p. . 


Chicago Rock Island & Pacific Ry.—VFiles Bankruptcy 
Plea Under New Law After Denial of Further Reconstruction 
Finance Corporation Loan to Meet $2,259,710 Due—Re- 
organization Planned.—The company filed a voluntary 
petition in bankruptcy in the Federal District Court at 
Chicago June 7. The action was taken by order of the 
board of directors, meeting in New York, when the road 
was unable to obtain a loan either from the Railroad Credit 
Corp. or the R.F.C. to meet interest er of $2,259,710 
which fall due between June 27 and July 1. 


The filing was under the new Bankruptcy Act, which permits a railroad 

to recone to reorganize without actual adjudication as a bankrupt. 

he petition was filed by Marcus L. Bell, of New York, Vice-President 
and Genera! Counse! of theroad, and by W. F . Dickinson, Chica 
It bore the signature of W. H. Burns, a Vice-President. James 
President of the road, is in New York. 

Judge Wilkerson entered an order permitting the present management 
to continue the operation of the road. He directed that the company start 
a new set of books, as of June 8, and to submit on Aug. 31 a statement of 
assets and liabilities as of June 7. 


The road’s directors issued the following statement: 


The Rock Island RR. has principal and interest maturities on July 1 
of approximately $2,100,000. It has, further, very substantial interest 
payments due in October and January next. As is well known, it has 
epprozimetely $140,000,000 of bond issues maturing in March and 

pr 34. 

The problem before it has been whether it should continue to make 
temporary loans from either the Railroad Credit Cerporation or the Recon- 
struction Finance Corporation, if a general plan of reorganization will be 
necessary next April. 

In connection with the Railroad Co-ordinator Bill, Section 15 states 
-. that the Commission shall not approve a loan to a carrier under the Recon- 
struction Finance Act if it is of the opinion that such carrier is in need of 
financial! reorganization, &c. 

With this in mind, the Railroad Credit Corporation advised the com- 
pany on May 26 that it must decline to make a loan to the Rock Island 
of $2,000,000, for which the road had applied. 

“The matter was then taken up with Division 4 of the I.-S. C. Com- 
mission and with the Reconstruction Finance Corporation, who have 
indicated that they could not make any further advances on the collateral 
now held by them for the present loans of slightly over $13,700,000. 

With these facts in mind, it is the feeling of the board of directors that 
the greatest care should be taken to make no yments that might in any 
way be prejudicial to the rights of any particular class of security holders. 

he board has, therefore, authorized an application to the Federal 
Court at Chicago for the protection of the Court under the provisions of the 
pt a to railroad reorganization, as being preferable to an equity 
receivership. 

The Rock Island earned in 1926 $10.62 a share on its common stock; 
in 1927, $12.10: in 1928, $12.91, and in 1929, $14.04. Since then, due to 
the world depression, earnings have declined until in 1932 it was not able 
to earn within $10,000,000 of its bond interest, and is not earning fixed 
charges in 1933 to date. 

Except for the coming large maturity of a number of bond issues in a 
period when, due to world dislocation, there has been no bond market, 
the road would not require a reorganization, as its total capitalization is 
only $57,000 a mile, every dollar of which represents money put into the 
property. The valuation made I.-S. C. Commission is substantially in 
excess of the total capitalization. . 

The present loans of $13,718,000 from the Reconstruction Finance 
Corporation are secured by listed collateral of a par value of $20,811,500, 
by unlisted collateral, largely composed of first liens on terminal properties 
and branch lines, of an aggregate par value of $19,490,965. or a total of 


(1) to ssue 


attorney. 
. Gorman, 
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$40,302,465, and in addition by an assignment of the company’s distributive 
share of the assets of the Railroad Credit Corporation, to which the com- 
pany has contributed $1,431,000.—-V. 136, p. 3153, 2784, 2235, 1543, 1537. 


Detroit Toledo & Ironton RR.—Bonds Authorized.— 

The 1.-S. C. Co on pray 27 authorized the company to — 
and sepiedge not exceeding $2,000, of 5% ist & ref. mtge. gold > 
series A, as collateral security for short-term notes. 

The commission also authorized the company to pledge and sopledes 
from time to time not exceeding $100,000 of Ist mtge. 50-year 5% gold 
bonds as collateral ey for any note or notes to be issued under the 
a of section 20a(9) of the Inter-State Commerce Act.—V. 135, 
p. 


Indianapolis Union Ry.— Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $11,804,968 
on the owned properties of the company and 15.280,074 on the total 
used properties, as of Dec. 31 1927.—V. 136, p. 2600. 


Maine Central RR.—Abandonment of Branch Lines.— 

The I.-S. C. Commission on May 24 issued a certificate permitting the 
company to abandon operation of (1) part of a branch line of railroad ex- 
tending generally northwest from Woodland Junction to Princeton, 10.53 
miles, in W: m County; (2) part of a branch line extending north 
from Oquossoc to Kennebago, 10.82 miles, in Franklin and Oxford counties, 
and (3) part of a branch line extending north Austin Junction to Kineo 
a ry 51.36 miles, in Somerset County; all in the State of Maine.—V. 136, 


p. 2 


Morris & Essex RR.—Dividend Correction.— 

4 semi-annual distribution of 3 14% has been declared on the 
stock, par $50, payable July 1 to olders of record June 6. 
dend columns June 3, page 3855, we erroneously stated that a distribution 
of 4 made on this issue on July 1 to holdets of record June 9.) 
Under the lease to the Delaware Lackawanna & Western RR. this stock 
receives 7%% ospneky. payelte as follows: 44% on Jan. 1 and 34% 
on July 1.—V. 133, p. 795. 


New Orleans Great Northern RR.—Committee to Bid 
for Properties.— 


The Bondholders’ Protective Committee (James G. Blaine, Chairman) 
n a letter to the holders of the 1st mtge. 5% 50-year gold bonds states: 

A decree ordering the sale of the road at foreclosure was entered by the 
U. 8. District Court for the Southern District of Mississippi on May 22 
1933. Pursuant to the foreclosure decree, James N. Ogden, special master, 
has advertised that the properties will be offered for sale at Jackson, Miss., 
on June 29 1933. This committee will authorize its representatives to bid 
for the properties at the foreclosure sale and, if the properties are acq 
pursuant to such bid, will undertake to carry out the plan ofr nization 
as soon thereafter as possible; subject, however, to approval of the I.-8. 
©. Commission. . 
Sufficient bonds have been dep»sited to justify the consummation of the 
plan,—more than 91% of the e now being held by the committee. 
Although additional bonds will be accepted for deposit on or before June 30 
1933, considerable inconvenience is occasioned by last minute d ts— 
and the committee reserves the right to impose a penalty of $1 per bond for 
all bonds deposited after June 20 1933. 

The new securities issuable under the plan will be dated as of July 1 
1933 and the first semi-annual interest coupon on the new first mortgage 
bonds will be dated Jan. 1 1934. 

As was pointed out in the committee's letter to bondholders of March 13 
1933, the reorganization plan combomateted that if conditions justified it 
G. M. & N. would advance additional funds for distribution to holders of 
certificates of deposit, but that G. M. & N. had advised us that it believed 
such additional advance at that time was not justified in the light of prevail- 
ing conditions. After further discussions, G. M. & N. has recently 4 
however, to provide funds, on the terms stated in the plan, for distribution 
to the holders of certificates of deposit in an amount equal to 2% of the 
new bonds issuable under the plan or equivalent to $10 for each of the 
deposited bonds. It is contemplated that such distribution will be e at 
or prior to the time of the issuance of the new securities in exchange for 
outstanding certificates of deposit.—V. 136, p. 3717. 


Texas & New Orleans RR.— Valuation.— 

The I.-S. C. Commission has issued a tentative report placing a total 
valuation of $251,078,868 upon the common carrier property of this system, 
ae vee 31 hE The non-carrier property was valued at $2,775,791.— 
—Vv. . 3 


Wabash Ry.—Exztension of Principal Payments on Equip- 
ment Trust Certificates—On May 20 last the U. S. District 
Court at St. Louis ordered the receivers to make no further 
payments on account of matured or maturing principal 
and interest on any of the equipment trust obligations and 
further directed that the receivers negotiate with the trustee 
and holders of such equipment trust obligations for the 
formulation of a plan for the refinancing or extension of 
the principal of such equipment trust obligations upon terms 
which will preserve the equipment for use in the operation 
of the receivership estate and will readjust the amounts of 
the annual payments in amortization of the principal thereof. 

he receivers have, therefore, formulated a plan under 
which all of the unpaid equipment trust certificates maturing 
in 1933 and 1934 and equipment trust certificates of 1920 
maturing in 1934 and 1935 will be extended for three years 
respectively from the due dates thereof. The equipment 
trust obligations involved are as follows: 


$1,510,800 equipment trust of 192u 

1,415,000 equipment trust of 1922 
804,000 equipment trust of 1923, series C 
996,000 equipment trust of 1924, series D 
1,197,000 equipment trust of 1924, series E 
2,232,000 equipment trust of 1925, series F 
1,750,000 equipment trust of 1927, series G 
2,475,000 equipment trust of 1929, series H 


Under the terms of the ae into which the holders of such equi 
ment trust certificates are ng requested to enter the holders agree, in 
effect, not to take steps to enforce payment of the installments of principal 
on the equipment trust certificates maturing in 1933 and 1934 and install- 
ments of principal due in 1934 and 1935 under the equipment trust of 1920 
wae three years from their respective maturity dates, provided the 
receivers— 

(a) Pay currently as the same shall become due all warrants for dividends 
on the certificates. 

(b) Pay the principal amount of all certificates outstanding under the 
equipment trust agreements and all outstanding dividend warrants per- 
taining thereto, as the same shall respectively become payable, encent the 

rincipal amount of said certificates payable in 1933 and 1934, which will 

d in 1936 and 1937, respectively, and certificates payable in 1934 

and 1935 under the equipment trust of 1920, which will paid in 1937 
and 1938, respectively.. 

(c) Pay semi-annual interest at the respective rates carried by the various 
equipment trusts on certificates maturing in 1933 and 19314 and certificates 
maturing in 1934 and 1935 issucd under the equipment trust of 1920 until 
payment of these maturities is made in 1936, 3937 and 1938, respectively. 

e equipment trust certificates are held in dominant proportions by 
insurance companies and other financial institutions which have approved 
the arrangement, and agreomeme are now in circulation for execution by 
other corporate and individual holders. 

When the plan has been finally approved by the cout and declared 
operative by the receivers the holders of the equipment trust certificates 


will be asked to present their certificates to the er for receivers, 
120 Broadway, New York, N. Y., who has been designated as t for 
the trustee to receive such obligations for the purpose of stam the 
certificates with the legend provided in the agreement, eviden their 


acceptance of the agreement. 
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Commission to Study Terminal Rates.— 


The I.-S. C. Commission on May 29 forbade the Kansas City Terminal 
Co. from use of its facilities to the Wabash Ry., pen hearing 
on the justness of the contract under which 12 use them. 


hands of receivers, who, examining the 
City Terminal Co. was created, decided 
that a use made of the facilities by the Wabash did not warrant its making 
as large as required. 
hey ‘notified the company of this, and last week asked the Commission 
to review the contract, stating that unless the Commission issued an order 
the Wabash might be barred from Kansas ap after May 31. They asked 
that payments made on a wheelage basis be ordered. 
The present order specifies that the Wabash for the present, shall 
the SS ee for in the contract, but that such payments 
ae ae _ and that the Commission af hearing, fix rates. 
ee p 


ter 
Washington & Old Dominion Ry.—Receivers’ A pplica- 
tion for Reconstruction Loan Withdrawn.— 


The application of the receivers to the I.-S. C. Commission for a loan 
of $101, oeed Dec. 1 1932, has been withdrawn and the application has 


Western ‘Ritetee Ry.—Abandonment.— 

The I.-S. C. Commission on — | 27 issued a certificate penning the 
company to abandon, as to inter-State and foreign commerce, entire 
railroad, which extends from McConnico in a northerly direction to Chioride. 
spore proximatel y 23.41 miles, all in Mohave Count, a ae and the Atchison, 
opeka & Santa Fe Ry. to abandon operation 


——_—-. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of June 3.—April] output of electricity 
off 5% as compared with a year ago, p. 3799. 


American Gas & Electric Co. (& Subs.).—Earnings.— 
Comparative Statement of Consolidated Income. 








Calendar Years— 1932. 1931. 1930. 1929. 
Subsidary Companies: 
Operating revenue. .. $58,225,694 $64,913,959 $68,600,967 $68.02 
Operating expense... Be 707 O81 SSO aS ToS St eo OTS oe 750.019 
Net operating income. $31,428,403 $35,730,237 $36,743,292 $35.270.912 
Ri: 781.779 964.341 1.436.655 1.316.845 
Total income...-...- $32,210,182 $36,694,578 $38,179,946 $36,587,757 


Depreciation _-..-.--.-- 7:029.416 6.809.918 5.897.703 4.782.062 
Int. & other deductions. 11,581,553 12,383,963 12,657, 025 or ,048 592 

Preferred stock dividends 4/822:549  4:541.690 5.170.024  4;:565.986 
Port. appl. to min.int.. -.-.-.- 502 3,891 5,602 


$8,776,665 $12,958,504 $14,451,306 $15,185,515 
American Gas & aa Co.: 





$8,776,664 $12,958,504 $14,401,306 15,185,515 





Int. and pref. 
sub. cos......-.- 5,363,449 § 875,660 6,838,346 6,121,217 
Other income_.-------- 732.938 1.375.174 2.519.275 4,268,017 
Total income----_---- $14,873,052 $20,209,339 $23. 808 ,927 $25, 574,749 
, eRe 72 aa J i 504 
Int. & other deductions. 2,602:306 2,643,714 3.248.883 14,636 
Pref. stk. divs. to public 2,133,738 2,133,738 2, 125,692 3 718° 944 





(Ee $9,592,965 $14,537,397 $17,112 520 $18, peat 665 
Surp. bal. nae. | of year 61,076,836 51,791, rt 48, a i 422 34,450,346 





aa. siemens 2,363 4,772 27,703 
Sundry credits_......-- 553 46,240 161,973 330,823 
y Other credits...-..-- 169, 654 nr ail 

Total surplus_-_-_---.-- $70,844,008 $66,863,416 $65,635.378 $53,592,139 

- 00 Tes. TOP Genres. = cwecc lew wwe 2; a = xiakapiem 
Surplus of cos. sold dur- 

- tyes pct Aa 9 LO OS —_—— 30,462 
sun |” ee ae 83 ,564 49,166 155,247 958,506 
Adjust. of fixed capital 

account of sub. -.--- ae ee ee re eae 
Divs. on com. stk. Amer. 

Gas & Elec. Co_y..-- 5,739,283 5,512,987 10,843,792 4,250,749 





Surp. bal. end of year_$64,006,237 $61,076,836 $51,791,543 $48,352,422 
x*Does not include $614,932 transferred to reserve for depreciation as 
special. property amortization and charged by subsidariy direct to surplus 


mS 193 tcaination of debit balance in surplus account of company liquidated 








during the year. 
Balance Sheet Dec. 31 (Company Only.) 
1932. 1931. Jf 1932. 1931. 
Assets— $ $ 4 Lhadtilities— 3 $ 
a Sub. co. sec. _140,543,715 105,520,975 5% gold deben. 
Misc.stks.& bds. 181,936 158,381 bds. due 2028 50,000,000 50,000,000 
Cash & time dep. 15,477,712 13,596,282] Accts. payable - 68,389 92,734 
Bankers’ accept. Pref. stock sub. 
gecsivale.... <«<e<- 3,911,946 _S “aa eee 3,502 
Federal, State & Accr. int. & pref. 
munic. securs. stock divs_-_-_-_ 772,290 772,290 
(at cost) ...-. b1,786,457 2,687,191|Accts. pay. to 
Fed. Inter. Cred. subsidaries: . - 
Bank debs. (at Fae 209,765 
Ge cwavenue c1,356,852 i~.-.-..-- Accts. pay. 7,708 64,044 
Accts. receivable 49,176 38,327 | Deferred credits -...-- 15,998 
Empl.com. stock d Conting. liab - 1 
subscrip., &c - 210,932 553,351] Res.for Fed.tax. 95,191 118,984 
Notes, loans & Res.for conting. 3,085,370 3,215,619 
accts.rec. from e Pref. stock - 33,715,837 33,715,837 
subsidaries_.. 4,536,764 34,015,777|e Common stock 42,289,636 40,649,774 
Reacquir. com. Earned surplus. 40,313,379 37,871,964 
stock, held for 
resale to empl. 194,857 198 ,384 
Unamortiz. debt 
disc. & expense 5,987,095 6,049,897 
Unadjust. debits RY ERS Se Sie 
a 170,347,799 166,730,512 





a Includes (in addition to common stock): 


b $884,419 due in 1933. c All due in 1933. d Compan A iho 
principal and interest of $9,120,000 of bonds of its pany companies 


e Represented 1932. 1931. 
Preferred stock, 30 no par)_..-- 396 650 shs. 396,559 shs. 
‘Less treasury stock Ewe per esas 40,936 shs. 40,936 shs. 
Preferred stock held by mebito 
Shaving P00 per cbare) 355,623 « 355.623 s 
tion per share) - --- 
mmon stock (no par)....----- 4,230,217 60 shs. 4,085, 952 S50 shs. 
eS Senn 1/253 31-50 shs. 975 18-50 shs. 


Financial Chronicle 





Common stock held by publics, 4, 228,963 26-50 shs. 4,064,977 16-50 shs. 
x ame common stock divi 
d Jan. 3 1933, and Jan. 


82,795 8-50 shs. 79,612 28-50 shs. 
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Consolidated Balance Sheet Dec. 31. 
(Intercompany securities and accounts eliminated.) 








1932. 1931. 1932. 1931. 
Assets— $ $ TAabilities— $ $ 

Fixed eeeiet. 008. 702,745 430,248,624/5% gold debs... 50,000,000 50,000,000 

Stocks & bds. Sub. cos. funded 
other ces Sees. \2,0en SGbn” Weeeecs see 144,953,900 146,202,200 

Cash & time dep. 22,635,927 19,508,751 Accts. payable. 1,763,378 3,701,504 

Bankers’ accept. Consumers’ dep. 1 768, 595 1,833,216 
GLs  seeces 3,911,946) Pref. stock sub- 

Federal, State & scription pay 20,232 3,502 
munic. securs. Accr. int., divs 
(at cost) .__._. b5,731,123 2,687,192] and taxes, &c. 8,926,327 8,196,311 

Fed. Inter.Cred. Contrac. liab-_-__ 222,253 243,253 
Bank debs.(at Unadj. credits. 89,588 243,992 
, See a Deprec. reserves 24,092,725 21,683,948 

Notes receivable 222,556 510,052 | Other reserves... 15,431 *330 15,609,982 

Accts.receivable 9,098,955 9,035,799|6% pref. stock. 33,715, "837 33,715,837 

Employ. pref. & Common stock. 42,289,636 40,649,774 
common stock Subs. co.: 
subscrip., &c - 474,322 632,849] stk. ($100 par) 24,885,300 25,058,350 

Matis. &supp.. 4,384,603 5,211,323 Preferred stk. 

Notes & loans (no par)... 24,023,064 24,114,345 
rec. from joint. Common stock -—.._... 392 
owned cos... 2,066,251 2,011,086|Net excess of 

. common stated value of 
stock, held for secur. of subs. 
resale to emp 194,857 198,384) overamt. at 

Reacq. pref. stk whichsuchsec. 
of subs—held are carried 
for resale____ oe , lS OE by the Amer. 

Special deposits _ 183,054 246,662} G. & El. Co_.a16,264,522 60,277,506 

bir ar de Acquired surplus 

& exp__ 14,768,990 15,673,099] of subsidiaries 4,280,117 4,786,002 

ound def. charges 1, 450, 537 1,643,020] Earned surplus. 59,726,119 56,290,834 

Tota)....... 452,452,924 492,610,949 Total ......-. 452,452,924 492,610,949 





.. a After st fy o~_ to em made or to be made in 1933 adjusting the 
sopusal tal stock and surplus accounts of subsi y companies. 
PS 978.261 261 "due, in 1933. ane an due in 1933. 
he subsidaries has a contingent lability on an indemnit; 
agreement in WAT. with $841,000 of mortgage bonds.—V. 136, p. 3908. 


American Cities Power & Light Corp.—To Adjust 
Investments’ Book Value.— 


The stockholders will vote June 27 on approving a ¥ yy ne to adjust 
the book value of investments to — A ue . of April last. 

Upon adoption of the proposals — us and net profits of the 
corporation, including teak Gividiodn =! and their availability for 
dividends will be computed on the basis of the revaluation of investments 
-— ieee basis of results of operations subsequent to April 30.—V. 136, 
Dp. 


American Power & Light Co.—Preferred Dividends.— 

The directors on June 2 declared a dividend of 37% cents per share on 
the $6 cum. pref. stock, no par value, and a dividend of 31 4 cents per share 
on the $5 cum. pref. stock, no par value, both pa ~~ July 1 to holders of 
record June 12. Like amounts wer e paid on April 1 last. Six months ago, 
the quarterly dividend an the $6 pref. stock was decreased from $1.50 per 

ane ise" a the $5 pref. stock to 624 cents per share from $1 Bs. 
we p 


American Telephone & Telegraph Co.—Public Stock 
Sales Sus nded.— 

Pen fication of the new securities act, this st po ae 4 has suspended 
the sale o: its stock to the public through the Bell Telephone Securities Co. 
The latter has been acting 32 broker for the last 10 years for persons who 
wished to purchase A. T shares, in full for cash, or on the instalment 
Since 1923, yeasty orders have totaled from 18,500 to more than 
000. The greates: number of shares purchased in any one year -“ h ghe 
Bell Telephone Securities Co. was in 1g 3. when the total reached 

shares. Since 1927, when the 400,000 stockholders was jane: 
efforts to sell the shares t through Fy Securi ies com 

The practice of the o—< was to sell the stock at t 
day and order was plus brokerage and ner fees. When the 
pure was made on the instalment plan, the initial payment was $30 
and a 6% interest rate was levied on the balance, which was taken care of 
by the purchaser in monthly payments. 


Nicaragua and United States Connected by Telephone.— 
telephone service, between the United States oe Nicar: 

began on June 7 through the co-operation of the American Tel. & Tel. 
and the Tro Radio Tel. Co. 

In addition to United States telephones, the service will embrace those in 
Canada, Cuba and Mexico 

A three-minute conversation between New York one any point in Nicara- 
gua will cost $21 with $7 for each additional minute 


Exchange Offer Made to Minority Stockholders of Western 
Electric Co., Inc.—See latter company under ‘Industrials’ 
below.—V. 136, p. 3531. 


Appalachian Gas Corp.—Reorganization Plan Approved. 

The Chancery Court of Delaware in a decision handed down by Chan- 
cellor J. O. Wolcott has approved the plan of reorganization and declared 
same fair and equitable to all parties at interest, it was announced June 7. 
This decision was based on a hearing for that purpose which was held be- 
fore Chancellor Wolcott on April 21 1933. The plan of reorganization as 
approved was sponsored by a debentureholders’ committee consisting of 
John C. Adams, Chairman; Walter Logan, Charles B. Roberts 3rd, John 
B. Stetson Jr. and C. T. Williams. The plan (V. 135, p. 3519) was de- 
clared operative in the early part of this year (V. 136, p. 156). 

In rendering the decision the Chancellor recognized the necessity of 
adeqentey compensating the party willing to furnish the funds to make 
possible the plan. The Chancellor stated: ‘‘Of course, it is not to be ex- 
pected that when a badly collapsed enterprise seeks aid from the outside to 
assist in its rehabilitation, it can hope to receive it at a moderate cost. 
It is unfortunate that in the coldly practical world of finance, desperation 
of need is an accepted me gr orgs A for liberality of recompense. 

The Chancellor order that the decree of sale shall contain a proviso 
that such holders who have not deposited their debentures and stocks within 
the time limited for deposit shall have an extension of time for deposit to 
a designated date to the end that they, particularly the non-depositing 
debentureholders, may et participate if they care to do so instead of being 
compelled to have their money share of the prootesy of the sale. The New 
York Trust Co. is depositary for the committee .— 136, p. 3531. 


Associated Gas & Electric elt Brought Attacking 
Readjustment Plan.— 


The plan for readjustment of the $260,000,000 outstanding debentures 
has been attacked by a suit for an injunction in the New York Supreme 
Court, filed b One E. Scribner, attorney, 20 Exchange Place, N. Y. 
City, on behalf of Elizabeth E. Rabenold, as the owner of $165,000 0 4% 
debentures of 1949. ‘The plan, which was pam on May 17, has not 
met with the co-operation ts: the Le houses which have in ‘the Past 


ore 


he closing peice of the 


handled security issues of Associa e Chase Harris For Corp., 
in a letter dated May 27, por ws te » ie I nace not to de t their 
ties pending further investigation, and it is und that the 


other security houses have adopted the same course. 

Under the plan, Associated offers its debenture holders several options. 
They may exchange lay existing debentures either for new income deben- 
tures of Associated Gas & Electric Co. or for new debentures of its sub- 
sidiary, ted Gas & Electric Corp., and, as to the latter, they may 
receive new debentures of one-half the principal amount and fixed interest 
return, or new income debentures of the same principal amount as at present. 
Interest on these income debentures would be payable ony out of available 
net income as determined by the board of directors, that no default 
could sale place for failure to pay interest if the income. were insufficient 


to 

Ptnis: suit, the plaintiff says that, at the time she uired her debenture, 
more than four years ago, Associat ted Gas & El . was the owner of 
stocks and securities of many corporations cumaed directly or through 
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subsidiary companies*in the operation of electric light, power and other 
public utility properties in the United States and elsewhere, and, after she 
acquired her debentures, the company, either directly or through the 
medium of other corporations, transferred substantially all its assets to a 
company known as Associated Gas & Electric ., in exchange for all 
of the latter’s capital stock and outstandi securities, so that the latter 
corporation became its wholly owned subsi y through which it owned 
or controlled the electric light, power and other public utility properties. 
The charge is made that such transfer would circumvent a provision in the 
indenture under which the debentures were issued by ated Gas & 
Electric Co., that it would not mortgage or pledge any of its property 
without ratably securing the existing debentures. 

It is claimed that the proposed plan is ill in offering the debenture 
holders the privilege of exchanging for new debentures in this subsidiary 
Associated Gas & Electric Corp., because it would give the debenture holders 
accepting the obligations of such subsidiary tions a prefcrence as to 
assets and earnings over the existing debenture holders of the parent com- 

y, who do not accept the exchange, in violation of Section 15 of the 
tock Corporation Law, and, furthermore, because it would be contrary 
to the provision in the indenture, under which the plaintiff's debentures 
were issued, to the effect that the company would not mortgage or pledge 
any of its propertv without securing the plaintiff's debentures ratably with 
the other obligations secured by such mortgage or pledge. 

It is further charged that the plan is intended to benefit the directors 
who own, directly or indirectly, the controlling capital stock of Associated 
Gas & Electric Co., rather than the debenture holders, and that the ei me 
of the plan is to induce and coerce the debenture holders into exc 
their present fixed interest debentures for securities of one-half the princi 
amount and interest return or of indefinite and uncertain interest return, 
de ent upon earnip these hoiding companies, by threats 
of insolv , receivers scontinuance of all interest payments, 
whereas. in fact, the directors, through their control of the various corpora- 
tions, through management, service and financing agreements, through 
inter-company accounts, inter-company security holdings and other inter- 
company transactions, have the power and purpose of diverting the earnings 
of the operating companies and reducing the amount abailable to pay in- 
terest on the income debentures under the plan, and a default upon the exist- 
ing debentures would only result in loss by directors of their control without 
ultimate detriment to the debenture holders, but rather to their advantage 
such devices for diverting earnings of the operating companies 
ng the a by these holding companies of the full income 
which they may be entitled to from the operating companies. 

The suit is against Associated Gas & Electric Co., Associated Gas & Elec- 
tric Corp., Associated Gas & Electric Securities Co., Inc., through which 
the offer of exchange is made, and against the directors of Associated 
Gas & Electric Co., who are John I. Mange, Howard C. Hopson, Sanford 
J. Magee, John M. Daly, Henry D. Fitch, Frederick S. Burroughs and 
Donald Starch. 

The judgment asked for is an injunction against carrying out the plan. 


_ Company Issues Statement Answering Suit.—The company 
issued the following statement with regard to the suit against 
the plan for rearrangement of its debt capitalization filed 
by Charles E. Scribner, attorney, N. Y. City, on behalf of 
Elizabeth E. Rabenold: 

The suit which has been instituted by Elizabeth E. Rabenold to enjoin 
the carrying out of the plan of rearrangement of capitalization of this 
company is based on an entire misapprehension of the facts and a lack of 
comprehension of the plan itself. A misapprehension of the plan is evident 
from the statement in the news release given out by this plaintiff to the 
effect that the interest on the sinking fund income debentures of this com- 
pany is — only out of available net income of the company. As a 
matter of fact, until all of the present outstanding debentures of the com- 

ny are retired or exchanged under the plan interest on the sinking fund 
ncome debentures must be paid if interest is paid on the presently out- 
standing debentures. The fact is also ignored that any net interest savings 
resulting from the plan, to the extent earned, must be applied to the reduc- 
tion of debt and cannot be used to pay dividends to stockholders. 

The allegations in the complaint which has been filed and the statements 
in the news release to the effect that those in control of the company divert 
earnings of the operating companies through management, servicing and 
financing agreements is absolutely untrue as has been demonstrated to the 
satisfaction of the courts in several 

a matter offact, there is not suc 
be as the companies 


p ard the 


revious suits. 

diversion of earnings nor can there 
ort ma ement and construction services to 
the operating com es are 100% subsidiaries of Associated Gas & Electric 
Co. Associated Gas & Electric Corp. or its constituent companies has 
directly or indirectly owned the stocks of the operating companies in the 
System for a number of years and the statement that these assets have been 
transferred to it by Associated Gas & Electric Co. has also been disproved 
to the satisfaction of the court. 

The present suit is ill advised and unfounded and it is regrettable that the 
parties instituting the suit should have seen fit to resort to the press to air 
their alleged grievances without making any effort to verify the accuracy 
of their allegations with the company or its counsel. 


Production Figures Reflect Continued Industrial Gains.— 

Six successive weeks of increases in electric production over the corre- 
sponding periods of last year were recorded on June 5 by the Associated 
System in reporting net output of 49,762,348 units (kwh.) for the week 
ended May 27. is was an increase of 5,237,885 units or 11.8% over 
the same week of 1932. Comparison with 1931, which was at that time 
considered a bad year, indicated a different story, however, as the corre- 
sponding period of two years ago resulted in a larger electric output than that 
just noted after adjustments for holiday period. 

Although regarded as an encouraging factor, the increased electric output 
throughout the territory served by Associated properties has an off-setting 
condition not to be overlooked in the fact that virtually the entire increased 
electric load now being reported is in the industrial bracket governed by the 
lowest rates. Other rates, too, have been reduced within the past two 
years, which, coupled with constantly mounting taxes, has made impossible 
an increase in earnings for interest proportionate with the gains now being 
scored in electric output. The emergency rate reductions now being 
considered in New York State and other States will, if put into effect, far 
more than offset any gains in revenue which may result from the increases 
in electric output ng currently reported. 

The gas division of the Associated System reports a slightly smaller send- 
out for the past week with a total of 303,374,700 cubic feet. a decrease of 
1.1% from the corresponding period of last year.—V. 136, p. 3905 


Associated Telephone Utilities Co.—Committee opposed 
to Plan.— 


The protective committee for the series A, 
106, 1942 and 1944, consistin 


B and C debentures due 
of Malcolm C. Rorty, John Sherman and 

I. Stone in a notice to debenture holders censures the reorganization 
committee (R. G. Page, Chairman) for its refusal to co-operate with the 
protective committee. The notice states: 

This committee urges the immediate deposit of your debentures for the 
following reasons: First, that no reorganization plan can be effected so 
long as there has been no disposition of the bankruptcy proceedings now 
pending in the Federal Court in Delaware; Second, that the bankers’ 
“reorganization committee’’ is asking you to poegaaice our position as a 
women Oy not depositing your securities at this time. ither in the above 
mention bankruptcy proceeding or in a reorganization, were one now 
possible, the debenture holders are the creditors of the company and their 
rights are prior to those of all stockholders. 

The bankers’ ‘‘reorganization committee,’’ which attempts to represent 
all classes of securities, including prior preferred, convertible preferred and 
common stocks of the above named company, in asking debenture holders 
not to make deposit is necessarily acting to place them in a position which 
is inequitable and unfair under the circumstances. The bankers’ ‘‘re- 
organization committee’’ as now constituted is apparently committed to 
make a provision for the prior preferred, convertible preferred and common 
stockholders. To set aside or make available any security or moneys or 
anything of value for these security holders will necessarily be at the expense 
of debenture holders. The ers undoubtedly own or represent sub- 
stantial amounts of the common and preferred stocks. 

The most effective way in which debenture holders can prevent this 
threatened sacrifice of their legitimate interests is by making Fn an t 
deposit of their debentures with this committee which is pledged exclusively 
to the protection of their interests. 

The depositary is the County Trust Co. of New York, Empire State 
Building, N. Y. City.—V. 136, p. 3905. 
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Buffalo General Electric Co.—Earnings.— 

For income statement for three months ended March 31 1933 see ‘‘ Earn- 
ings Department’”’ on a pr ng page.—-V. 134, p. 3634. 

Buffalo Niagara & Eastern Power Corp.—wNo Action 
on Common and Class A Dividends.— 

The directors on June 5 took no action on the quarterly dividends ordi- 
narily payable about June 30 on the common and class A stocks, no par 
value. On March 31 last, quarterly dividends of 33 cents per share were 
paid on both issues, while from Sept. 30 1930 to and incl. Dec. 31 1932 
quarterly distributions of 40 cents per share were made.—V. 136, p-. 3156. 


Central Illinois Public Service Co.—Preferred Divs.— 

The directors have declared dividends of 50 cents per share on the no 
par $6 cum. pref. and on the 6% cam. pret. stock, par $100, both geeette 
July 15 to holders of record June 20. ike amounts were paid on May 15 
last, prior to which date — queseerty oe es of $1. 
been made up to and incl. Jan. 16 1933.—V. 136, p. 3340. 

Central West Public Service Co. (& Subs.).—Reports 
Progress of Refunding Plan.—Max McGraw, Chairman, and 
Frank Milholland, President, in a letter addressed to all secur- 
ity holders giving data ‘‘designed to inform them of the con- 
dition of the company and subsidiaries’ and the progress of 
the “voluntary plan of adjustment and refunding,’’ state in 


per share had 


part: 
During the year 1932 net earnings before depreciation, decreased more 
than $300,000 as compared with the year 1931 for the same properties. 


This decline occurred in spite of the fact that operating expenses were ma- 
terially reduced, and constructive efforts made to secure new business. 
The decline in earnings, together with the fact that funds could not be made 
available, except through earnings, to provide for the absolutely essential 
additions and extensions to and renewals and replacements of the prop- 
erties, made it impossible for the company to continue regular payments of 
interest to holders of its securities. 

It became evident to the management that unless aggressive action was 
taken on behalf of the security holders that events might easily develop to 
a point which would endanger the safety of the entire investment, as well 
as the income therefrom, of all security holders except the 1st lien collateral 
bondholders, and that even the bondholders might have the income and 
principal of their investment subjected to expensive legal proceedings and 
various uncertainties. Accordingly, the management considered it a duty 
to formulate the ‘‘voluntary plan of adjustment and refunding,”’ (V. 136, 
p. 2419), which was believed to be the most practical means of meeting the 
existing situation. Great care and considerable time were necessarily 
taken in its preparation, and the management is grateful for the assistance 
given by holders of large blocks of securities of various classes in connection 
with preparation of the ‘‘plan.’’ 

The management submitted the ‘‘plan”’ early in April with the belief that 
with proper co-operation on the part of the security holders the situation 
could be preserved by adoption of the ‘‘plan,’’ unless earnings were to 
decline very drastically in addition to the losses alraedy suffered. 

Most of the holders of large blocks of securities understand that, depending 
upon earnings for the next several months, it may be necessary to utilize 
grace periods for payment of interest due on Noy. 1 and Dec. 15 1933 on the 
Ist lien coll. 54%% and 5% bonds, respectively, or it may be necessary to 
ask the Ist lien coll. bondholders to deposit an additional coupon under 
the ‘‘voluntary plan of adjustment and refunding.’’ However, it is not 
contemplated that security holders will be asked to co-operate to any further 
extent than already outlined in the ‘‘plan,’’ unless the situation presents 
no other practical alternative. Earnings and working capital position in 
the next few months will determine whether any additional steps may be 
necessary, such as issuing matur’ng interest scrip for another semi-annual 
interest coupon on the Ist lien coll. bonds. 

First lien coll. bondholders will be interested to know that a total of 
$175,000 has been deposited to date in the interest trust fund established 
with the bond depositary under the terms of article VI of the “‘plan.”’ As 
soon as sufficient funds are available in the intrest trust fund to pay all of the 
Nov. 1 and Dec. 15 1932 interest coupons on the 5%% and 5% bonds, 
respectively, payment will be made of those interest coupons to such bond- 
holders as have deposited under the ‘‘plan.”’ 4 

The progress of the ‘‘plan’’ to date has been very satisfactory. Deposits 
have been made representing holdings of more than $8,500,000 principal 
amount or par value of the company’s securities (not including deposits of 
class A stock of no par value). Deposits include more than 68% of the 
requested coupons from the Ist lien coll. 54% bonds, 65% of the 1st lien 
coll. 5% bonds (due Dec. 15), 35% of the unsecured funded debt, consisting 
of debentures and notes, and 38% of the pref. stock. The committee, 
under the ‘‘plan.”’ will continue its efforts ‘o the end that the ““‘plan’’ may 
be consummated, and the company placed on a sound working basis as 
quickly as possible, if the security holders are willing to co-operate. — 

Preliminary earnings figures for April now available, together with figures 
for the first quarter of 1933. indicate a decrease in net earnings, before 
depreciation, of approximately $30,000 for the first four months of 1933 
(as compared with the first four months of 1932). This decrease is less 
than one-half the decrease which occurred in the first four months of 1932 
as compared with the same period in 1931. While the trend is improving, 
nevertheless, earnings are still declining. Furthermore, practically all of 
this substantial improvement in earnings trend has come about through 
reduction in operating expenses. Gross revenues are still declining at a 
very serious rate ($118.000 for the first four months of 1933 as compared with 
the same period in 1932), and this situation must change radically before 
any definite assurance can be given as to the situation, because the inherent 
nature of the public utility business makes it impossible to continually cut 
expenses to any material extent. é , 

The cost of operating and maintaining public utility properties and fur- 
nishing adequate service for the curtailed uses of 67.000 customers does not 
differ sufficiently in the public utility business from the cost of serving 
75,000 customers to permit expenses to be cut to the extent required to 
offset the loss in gross revenues. Evidence that every effort is being mad 
to reduce expenses, however. is in the fact that while gross revenues declined 
15.5% in the first four months of 1933 (as compared with the same perio 
in 1932) expenses were reduced 17.6%. F 

The efforts of the management have resulted in the exchange to date 

for bonds of future maturity) of 96% of the bonds which matured April 1 
1933 of Iowa-Ilinois Telephone Co., a subsidiary, so that we hope to 
preserve this equity for the security holders. 


Consolidated Income Account Year Ended Dec. 31 1932 (Including Earnings 
of Properties from Dates of Acquisition Only). 


ne a alas an aes an eh eles Go Se al ma $2,398,884 
TS EE” SENS DER LE EE TEE IE 43,951 
I a od is Scan us ite ei an anaemia $2,442,835 
a ee es homed a aieodmeine 1,224,424 
SEO RE SRN a ae oR ere epee a eS ee 245,027 
pee Se ee ee a ee ee 134,29 
inserest OF THNGER GENS GOCUFEL.... . cc wncccccccessccccncccuce 86, 
I ee Ss al sa: tigh bs eth Ah te ee helena x159,915 
ee een oe betcnadadbdensaw 17 ,602 
Amortization of debt discount and expense---........--.----.- 47 ,230 
Net income before depreciation. ----.-.-------.---------- $27 .740 
Consolidated earned surplus Jan. 1 1932.------.------------- 294,786 
I nun din 6é manmwmmne $322,526 
ES DLL LEELA 51.170 
Class A stock dividends: payable in cash_-_--.---.-_---------- 5,895 


Payable in class A stock—at values assigned by directors - _-_-_ 24.999 
ENE ERAS SE ee ere 241,118 
Special appropriation for estimated loss on cash in closed banks, 

aes eee Oe ee ee 
ee ee ee dn cbetoens weoedéeececounes 9, 


Consolidated earned deficit Dec. 31 1932---.-------------- $45,874 

x Interest on funded.debt ($746,515) includes an item of $90,892 of in- 
terest on unsecured funded debt, which will be canceled if the security 
holders accept the ‘‘voluntary plan of adjustment and refunding’ and if 
canceled will be credited to earned surplus. Included also is an item of 
$74.308 of interest on secured funded debt, which will be paid by the 
issuance of interest scrip due in 1935 and 1936 if the ‘“‘plan”’ is accepted by 
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the security holders. Annual interest — on all obligations to be out- 
standing will total approximately $605,000 if the ‘‘plan’’ is accepted. 


Consolidated Balance Sheet 











Mar.31'33. Dec. 31'32. Mar.31'33. Dec. 31°32. 
Assets— $ Liabilities— $ 3 
Plant, property, Pref. stock: series 
rights, &c_...-- 23,102,924 23,113,964 7 ee 2,163,900 2,163,700 
Misc. inv. & recs-_- 56,371 108,748 Fractional s 
Debt discount & (series B)_.-... 39,255 39,455 
an 1,140,100 1,148,875|Class A stock— 
Special deposits -- - 23,665 23,328 (88,941 shs.)_.. 2,594,047 2,594,047 
Prepaid accts. & Divs. on cl. A stk. 
deferred charges 117,486 97,437 pay.incl. A stk. 20,628 20,628 
aCash dep.intrust 120,000 #£--_._. Class B_ stock— 
Cash & wkg. funds 92,256 110,967 (200,000 shs.).. 4,060,000 4,060,000 
Warrants receiv... 0 ee eee Funded debt_-_--- 13,505,000 13,505,000 
Accts. & notes rec Deferred liabilities 44,785 44,7 
(less reserve)... 277,062 245,355 | Notes payable_--_-_ 55,858 83,675 
Mat’ls & supplies. 260,879 255,405 , Accounts payable. 136,529 121,688 
| Acerd. taxes (Fed. 
income taxes are 
| subject to review 
| by Treas. Dept.) 149,381 132,542 
‘Subscribers paid in 
advance. -_-....- 20,902 23,553 
Misc. curr. liabils_ 12,109 13,470 
Maturedint.unp’d 359,725 317,725 
Accrued interest _-_ 281,321 134,224 
Deprec. (reserves) 1,338,241 1,339,213 
Contrib. for line ext 14,424 14,42 
Capital surplus... 541,823 541,823 
Earned deficit..... 137,103 45,874 
| Semen 25,200,828 25,104,079 , | A 25,200,828 25,104,079 





i Under terms of articles VI 4 VII of the ne plan and agreement 
of adjustment and refunding.”’ - 136, D. 2419. 


City Gas & Electric Pag Ltd.—Acquisition.— 
Colonel P. L. B dent, announces that this com gn een has 
acquired the assets of Consolidated Utilities, Ltd., which owns an 
a large mill at age yy ony ue,. and the waterworks and electrical co 
tribution systems at Amos, ue. The acquisition has been made on a 


ange basis. 
The cumouay plans an extensive construction yregem in Three Rivers 
and its other divisions for the coming summer and has on its books several 
hundred —— for gas service from citizens of Three Rivers. 


Allan G Vice-President of Browne; Urquhart & Co., Ltd., 
hag —— el ceed a8 5 Wino ievuaidens of the City Gas & Electric Corp., Ltd. 
— ° Dp. 


Cleveland Ry.—Ezchange Plan Operative.— 
The plan for refunding the $6,000,000 5% bonds ae matured March 1 
by an exchange for an equal amount of new 10-year 6% sinking fund bonds 
was declared o tive May 27 in a letter to bondholders reporting that 
approximately $5,740,000 of the old bonds have been deposited for exchange. 
hese deposited bonds represent more than 95% of the outstanding issue. 
Those who have already deposited their bonds are requested to transmit 
certificates for such deposits to the Union Trust Co., Cleveland, depositary, 
for exchange into the new bonds. The Cleveland Trust Co. act as 
trustee for the new issue.—V. 136, p. 3718. 


Consolidated Gas Utilities Co.—ZJnt. 
lst Mtge. & Collateral.— 


The committee for the holders of 644% convertible gold debentures, 
series A (E. G. Diefenbach, Chairman), in a letter to bondholders states: 

We are advised by the trustee that funds for the permet of interest 
due June 1 on the Ist mtge. & coll. 6% gold bonds have been received. 

Notice has been given by the Court of Chancery of Delaware that all 
claims against company must be filed on or before June 25 and that the 
protective committee would file a claim with the receivers on behalf of 
the holders of debentures deposited with it. At the request of this com- 
mittee the trustee is preparing and will file a proof of claim on behalf of 
all holders of debentures, whether deposited or not. 

In regard to a plan of reorganization, the protective committee is re- 
luctant to submit a plan until it seems to be evident that the company’s 
ae have taken a definite upward trend. 

a substantial amount of the debentures have been deposited 
with the committee, additional deposits are essential from the standpoint 
of the cash requirements coincident with a plan of reorganization, as the 
cash required will depend largely upon the amount of undeposited de- 
bentures. The committee is therefore at a disadvantage in submitting 
a plan until the amount of deposits has been materially increased, as 
they are unable to determine what provision should be made for cash 
requirements. If sufficient debentures are deposited, the company’s 
poet could be acquired by the committee through a judicial sale on 

half of the holders of deposited debentur«s, subject to the lien of the 
first mortgage bonds. 

Any plan of reorganization prepared by the committee must be pre- 
sented to the depositors who will have a period of 20 days thereafter in 
which to withdraw their debentures, in accordance with the terms of 
the deposit agreement, if they are not in favor of such plan. 

It is expected that any expenses incurred by the committee can be 
included in the cost of the reorganization, in which event the holders 
of the deposited debentures would be under no expense in depositing their 
securities. 

Debenture holders are urged to co-operate with the committee by the 
pee deposit of their debentures with Manufacturers Trust Co., 55 

road St., N. Y. City. 
Comparative Earnings Statement (Company and Subs.). 

Period End. Avril30— 1933—Month—1932. 1933—12 Mos.—1932. 
Gross earns.—allsources $179,001 $148,258 $2,083,058 $2. 301,563 


Being Paid on 








Oper. exps. & gen. taxes 88 ,334 80,095 989,693 1,127,757 
Net earnings_------- $90 ,667 $68,163 $1,093, 365 $1, 173, 806 
Int. on underlying & Ist 
mtge. bonds____--.- 48,613 50,007 590 ,826 616,228 
Bal. before deprec., 
depl., deb. int., &c_ $42,054 $18,156 $502,539 $557 ,578 


Note.—For the calendar year 1933 sinking funds of underlying bonds 
require payments to the trustee of $288,000 in cash or a like principal 
amount of bonds.—V. 136, p. 3906. 


Consolidated Utilities, Ltd.—Acquired.— 
See City Gas & Electric Corp., Ltd. above.—V. 136, p. 1374. 


Continental Gas & Electric Corp.—Smaller Dividend.— 

A dividend of 42 cents share was declared June 6 on the common 
stock, no par value, payable ~—. 1 to holders of record June 13. This 
compares with $1.25 per share paid on this issue on April 1 last, $2.90 per 
share on Jan 3 1933, and with $1.80 extra and a quarterly of $1.10 od 
share on Oct. 1 1932. 


Earnings .— 


For income statement for 12 months ended April 30 see ‘Earnings 
Department’”’ on a preceding page.—V. 136, p. 3157. 


Davenport Water Co.—Registrar.— 

The Bankers Trust Co. has been appointed registrar for the 6% cumu- 
lative preferred stock, series A.—V. 132, p. 1220. 

Duquesne Light Co.—E£arnings.— 

For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3532. 

Engineers Public Service Co., Inc.—To r- Deferred 
Dividends.—The directors on June 8 declared the regular 


quarterly dividends of $1.25 per share on the no par $5 cum. 
conv. pref. stock, $1.3714 per share on the no par $5.50 
cum. pref. stock, and $1.50 per share on the no par $6 
cum. pref. stock, all payable July 1 to holders of record 
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eg 19. Like amounts were paid on these issues on April 1 


Action on the July 1 dividends had been deferred at the 
regular dividend meeting on May 18 because of the uncer- 
tainty concerning the industrial situation and the Federal 
tax on power output. See V. 136, p. 3532. 


Empire Gas & Fuel Co. (& Subse.) -~Aenmat Report. — 








Year Ended Nov. 30— 1932 930. 929. 
Gross earnings - -- ------ $61,572, 05 $53, é33. 1533 $84, bis 579 $68, 393° 665 
Oper. and maint. exp___ 41,853,816 37,885, 867 44,824,900 38,174,890 

Net earnings-------- $19,718,308 $15,747, 966 $39,190,679 $30,717, eae 
Non-operating income__ 4,481,044 5,597,248 2,916,706 421 

Net earnings--.-....- sti 199,353 $21,345, a8 $42,107, ee $31. 139,456 
Interest charges-_-_--_-_-_- 1,376,613 11,360,4 98 ,7 300,516 
Amort. of bond discount - 024:762 1,001, 549 833, 58 ae 208 





Net available for divs. 


and reserves__-_--_ $11, hae 978 $8,983,236 $32,275,045 $24,064,731 
Dividends on pref. stock 3,852,538 3,852,523 3,852,495 3,852,450 
Cash divs. paid to mi- 


nority stockholders _ 





ae eae ee eee ee 66,790 

Dividends on com. stock = ------ 3,000,000 6,000,000 4,500,000 
Balance, surplus----_- $7,945,440 $2,130,713 $22,422,550 $15,645,491 

Previous surplus------- oe. 224,592 87,866,534 82,047,267 77,975,374 


Surplus adjustments__- . 700, TE EE OR ES ee cht: tyme 


Total surplus__--_-____-_ $98,870,507 $95,329,216$104,469,817 $93,620,865 
Deprec. and depletion__ 8,293,709 9,104,624 15,951,855 12,345,738 


Adj. applicable to prior 
Dr651.428  Cr772,141 





years 
Total surplus---_----_- $90,576,798 $36,224,592 $87,866,534 $82,047,267 


Amt. applic. to minority 
13.178.319 13.266.053 6, 916,700 ,700 





stockholders - _ - - -__- 13 333.121 
Balance applic. to 





jorit paar hoe $77, 243,677 $73,046,273 $74,600,479 $75,130,567 
Shares of common stock 

outstanding _______ 750,000 750,000 750,000 750.000 
Earned per share______ $15.94 $6.84 $37.89 $26.86 


a Value assigned to the creation of permanent reserve supply for crude 
oil for operating purposes, representing the excess of market value at 
respective dates of accumulation over market value at Nov. 30 1930, less 
reserves—capitalized by authority of directors $5,229,525; excess reserve 
for depletion and ig Pee as determined by directors serered as of 
Nov. 30 1930, $11,200,000; sundry credits applicable to period prior to 
Nov. 30 1930, $792,093; ‘total, $17,221,619; deduct adjustment to extinguish 
deficit on crude and refined oil price’ change reserves and expenses of oil 
in storage at Nov. 30 1930 and to ont te reserves against future decline 








in prices, $11,889,650; balance, $5,331,9 
Consolidated Balance ‘Sheet Nov. 30. 
1932. 1931. a 1931 
Assets— $ $ TAabilities— $ 
Plant & invest. _406,586,853 403,541,018|xCommon stock 37, 405, 357 37,405,357 
Miscell. invest... 10,975,377 10,768,960| Pf. 8% cum. stk 13,253,637 
ae in banks & Pf. 7% cum. stk 506, 
m hand--__- 3,750,663 7,084,503) Pref. 644% cum. }54,424,737 
saree, of crude stock.._._._. 3,400,000 
& refined oils. 14,464,290 11,606,246| Pf.6% cum. stk 7,264,500 
Accts. rec. cust. 2,819,400 2,861,115| Bonded debt... 89,992,800 93,013,400 
Jt. lessees’ accts. $31,348 437,930 | Notes payable_. 15,797,678 11,258,400 
Current accts. of Accts. payable. 5,394,221 5,326,081 
affil. cos__..- 1,711,358  1,750,110/ Accr.int.,tax,&c 1,053,376 1,073,890 
Notes, accts Divs.of pf. stock. 1,926,273 321, 
int. rec., sund 361,380 352,031 | Due to parent co 82, "391 "926 98,059,538 
Notes & accept. Custom. depos. i 88, 
received - . - .- 1,689,762 477,496 | Def. notes pay. 8,046,535 -..... 
Matis. & suppl’s 4,007,837 4,306,117| Depr. & deplet. 51,022,702 50,229,601 
Prepd. ins., int., Crude & ref. oil 
royalties, ren- price ch’ge res 4,334,765 2,613,466 
tals, taxes, &c 399,301 615,761| Bad & doubtful 
Balances in clos’d accts. & allow. 342,972 217,342 
banks --..-...-. SRO > see Injuries & dam_ 80,946 87,018 
Bond & note dis- Other reserve _- 737,410 637,907 
count &exp.. 8,984,796 9,932,408) Min. stkholders’ 
Oth. det. charges 459,129 188 ,484 int.in sub.cos. 26,274,506 26,119,704 
Surplus_......- 77,243,677 73,046,273 
TIE. cntaea 456,577,885 453,922,179 oe 456,577,885 453,922,179 





x Represented by 750,000 no par shares.—V. 134, p. 4157. 


Illinois Water Service Co.—Earnings.— 


For income statement for 12 months ended Jock 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3160 


International Hydro-Electric Suchen ~Chonn es Par.— 
At the adjourned annual meeting held May 31 the chanelaaien voted 
re of the plan to change all the en ae 8 previously authorized 
res without par value, both issued and unissued, into the same number 
of shares of the same classes respectively with a par value of $50 a share 
in the case of pref. stock, $25 a share in the case of class A stock, $20 a 
share in the case of class B stock and five cents a share in the case of common 
nok. Over 60% of the holders of class A shares voted in favor of the 
change. 
Officers of the System state that prompt action is being taken to make this 
change effective but that several weeks will be required to complete the 
necessary formalities and to apply for listing the new $25 par value class A 
shares on the New York, Boston and ontreal Stock Exchanges. It 
is understood that announcement will be made when the new par value stock 
certificates are ready for exchange.—V. 136, p. 2973. 


Lowell Gas Light Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 


Re ES Fe a Wa aden nee em anccdbuariaak $826,706 
Neen ee Le gar aa ew os oily eiaver se a eho 335,078 
clea em wie mie ab use nee 43.757 
Taxes—Other than Federal income. .._.........-...----.... 130,901 
OO Re SO i ee eh bls cad $316,969 
EEA’ SEBEL SETS AE EN AAT le Ce ECS 1,860 
Gross corporate income______..------- fel sates ee pas yee $398, 829 
[teres GC SORE GOS. 5 8 os. in ob che tipnts mentee «trae 69.270 
TRGGPGRS OM TTI GOUE. occ ccc owencnceccccucce eShmghses 4,860 
RN co ee ee ies ae cr dal tc eli toil de aes es wr we ahd wei 53,249 
Amortization of bond discount and expense______.__.-___---- 7,233 
Balance before Fed. income tax and divs.on common stock... $264,217 


Balance Sheet Dec. 31 1932. 





Assets— TAabtlities— 
Property, plant, equip., &c_..$3,652,622 |3% gold notes, due June 15 ’32 $1,500,000 
CRRA RS ti 87.593 Accounts payable.........-. x 
Accounts receivable.......-_-. 143,403 | Acer. int. on 3% gold notes 
Merchandise, mat'ls & suppl’s 218,675 bearing interest at 6%-~-... 6,436 
Insurance deposits........-. 3,763 | Other accrued liabilities... __. 2,484 
Due from American Common- Consumers’ meter and exten- 
wealths Power Associates... 1,528,418| sion deposits............_- 57,070 
Prepaid and deferred charges- 96,3856 | ROSE VES . 22. cnc cc dacsuces 678,505 
Common stock.........--..- 1,524,050 
Prem. on capital stock (after 
deduct. amt. transf. to ‘‘spe- 
cial surplus account invested 
1 GN ) bi 0s0- Sos Ts 328 ,687 
Special surplus account invest- 
eee es 450,000 
Ri sccnstémvedncan niet 1,051,363 
TO . «nd ttanencendithin $5,658 ,860 OCA. - cncccashidae débndl $5,658,860 
—vV. “136. p. 2797. 
































4086 Financial Chronicle June 10 1933 
Keystone Public Service Co. ( & ee eee — ee Balance sot-De. $1 1088. 
lenda — 1932. 19 bei a es — 

Gnaanopemas sagt sighc’ $1,223 .494 $1 399.316 $1, 519. aes 1558. 922 gr ih rights, won ene tei He preferred stock_-.-.---.- $2,468,200 
Operating expenses. - - - - on Pref. stock commissions and ico Common stoe sock (62,180 sts.) 3/301,345 
Operatingincome...- $500,150 $621,120 $804 ,709 $876,956 A expenses -----..-.-.-.--- .735 | Funded debt -------------- 94, 

¢ 800 : bandoned property in proe- Deferred liabilities - - - - - - - -- 126 ,832 
Other income. ..------ 78.7832 48.419 2 Stas oom of a ye er 772,300 | Notes and accounts payable- ssa'aer 
$66 a vestments other com Accrued State and local taxes ’ 
ee ayo $578,882 9.539 $835,509 $001 850 m ~~ Geek value) _ - 42,652 | Federal income taxes ------- id 4 
“ . on t. and expense in Accrued bond interest. _ .---- é 
Federal inc. tax, &c-- 218,119 197,618 296,361 314,315 proces of amortization. -- 1,395,592 Sued ceattieseen ts 
Net income for year_-. %360,763 $471,921 $539,148 $587 ,543 ue from aff compan 107, Accrued preferred stock divs- ‘ 
Divs. on pref. stock... 33,160 AGEs: 515300 50n'nen — accts. & def. charges Ry ag aan Pong nd 
Divs. om com. Cock... F00Y mn nee . Cash on dep tor pay.ot bd. int 214,250 
otes and accts. receivable _- J 
Balance to surplus--- $97,603 def$15,802 $4,588 $77,610 an’ sane 117/069 
Consolidated Balance Sheet Dec. 31. Due on subser’ns to pref. stk_ 7,691 
Assets— 1932. 1931. TAabiltttes— a ode ioe tes Constr. & oper. materials, &c. 206,680 
RRR 765,744 $5,740, roi Cap. pref. stock.. $548, & s mappreecenaiag oreaeal _——_—— 
—o bass sieeve " 90, 81, 3 | sCommen stock... 1,150,000 1,150, aE EN PEEP! | We cc ocincdbnwecsocna $17,857,392 
Notes receivable... -.--.-- 8°70 | Cap. stock subscr- -.-..-. 9,573 —V. 136. p. 3534. 
Accts. receivable... 133,751 204,579 | Cash rec. on sub- ’ 
—— ees 45,459 “sores = of pret. asi Northern States Power Co. Minn.—£arnings.— 
——-22= @=— «sea es ee ee ee” eee | ieee eke For income statement for 12 months ended March 31 see ‘Earnings 
Materials & Suppi- oo) s«Bi2i2| Notes pay banks “35000 165,000 DePartment”’ on a preceding page.—V. 136, D. 3534. 
ferred ~ aaa 5,475 Skee ae. 37815 oroas Nova Scotia Light & Power Co., Ltd.—Smaller Div.— 
Miscell. assets... 1,049,858 907 254| Discounted  con- : E The directors have declared a quarterly dividend of 75 cents per share 
Deferred debits... '294,849 302.766| tracts payable_- 9,720 16,954 on the common stock, no par value, payable July 3 to holders of secore 
Reacquired pre : M.sc. curr. liab__ 5,744 5, June 17. This compares with $1 Tw! share =~ _— quarter from Jan. 
Sea 8,037 329 | Accrued abilities - 203,176 153,973 1930 to and incl. April 1 1933.— 136, D. 
Cost of f. stock Due to affil. cos... 1, £ 
dates 17,453 16,183| Reserves... .._- 1,109,832 S| Ohio Cities Telephone Co.—Refund Denied.— 
Misc unadj.credite -.-..-.-. 2,246 The cities of New Philadelphia and Dover, O., on April 26 lost their 
Capital surplus... ---..- 41,085 po gs in the Ohio Supreme Court to obtain a refund for telephone subscribers 
Earned surplus... 342,408 252,504 increased fw ae under bond by this company for several months 
subsequent to August 
THs. cakben $7,476,632 $7,358,527| Total_.---- woe$7 476,632 $7,358,527 After collecting ethe increased rate for several months, the company re- 


x Represented by 115,000 shares of no par value=mV. 136, p. 2242. 


Middle West Utilities Co.—Agreement Sanctioned by 
Judge.— 


The recent agrocmsant, between Chicago bankers and committees repre- 
senting bondholders and stockholders whereby certain Pim ew oA of the 
company were to be remitted and a portion of collateral d to secure 
loans returned to the company, was sanctioned June 7 by Federal J e 
Walter C. Lindley at Chicago. This action paves the way for a possible 
reorganization of the company, it is said. 

Among the parties to the agreement are the Continental Illinois National 
Bank & Trust Co., the First National Bank of Chicago, the Central Re- 
a & & Trust Co. and Halsey, Stuart & Co. (See V. 136, p. 3721) .— 

1 p 


Mississippi Power & Light Co.—Reeduction in Rates.— 

Resulting from unsuccessful negotiations with this company to obtain 
a reduction on rates for electricit , &,.. natural gas in Natchez, Miss., the 
board of mayor and alderman s adopted an oridnance requiring * 
company to make a 20% reduction on both gas and electricity.—V. 131 
Pp. 628. 


Mobile (Ala.) Gas Co.—Receivership. 

The company, controlled by the Consolidated Seouric & Gas Co. of 90 
Broad St., New York, want into a receivership June 2. The receivership 
was asked for by James H. Motz, an Atlanta creditor, and was consented 
to by the company. J. W. Gates, representin Consolidated Electric & 
Gas, was named receiver. The company defaulted on semi-annual bond 
interest due June 1.—V. 128, p. 2462. 


Montaup Electric Co.—To Issue Additional Stock.— 

The Massachusetts De ment of Public Utilities has authorized this 
company to issue 65, additional common stock to reimburse the 
Fall River Electric ht os 4 Electric lluminating Co. of Brock- 
= and Blackstone V 


oy Gee Electric Co. for advances to pay for addi- 
tions and extensions to the ae lant. The Department authorized 
the Fall River Electric t Co. to su to and own 982 shares of the 
yop ag « ~ aga the Sechnen company to subscribe to 371 shares.— 
New Bedford Gas & Edison Light Co.-—Farnings. — 
Years Ended Dec. 31— 1932. 193 1930. 
Total operating revenues ----------- $3 ,894 483 a 423, ‘816 +4. 440,577 
ees copeness ‘Sigs FREES OT a 1,627,792 1.892.369 2.007 .38 389 
SEE 253.990 256,028 258,019 
Provision for retirement, renewals, 
SEE EEE LOT LENE TD 336,780 439,691 396,744 
Taxes (incl. prov. for Fed. inc. taxes) - 754,703 622 ,826 625,838 











Operating income. --...-.---.-.-.-- $921,219 $1,213,002 $1,152,587 
Ne ns wraguicnidaine dam 10,106 103 ,670 59,279 

No os incnen histhiniernieid $931,325 $1,316,672 $1,211,866 
Int. on ete debt (incl. short-term 

NN a i alias witb aus Hh 58,100 187,517 228,950 
Interest on unfunded debt---------- 95,373 11,746 4,249 
Amortiz. of debt, disct. and exp----- 11,860 32,840 2,971 
Interest during construction Cr-___--- 2,687 ee eee 

Net inc. (transferred to surp. acct.) $768,679 $1,093,060 $975,696 


—V. 136, p. 2243. 


New Burnswick Power Co.-—New President.— 

Clarence H. Nichols, Vice-President and General Manager of the Federal 
Light & Traction Co., New York, has been elected President of the New 
Brunswick Power Co. to succeed the late Edwin N. Sanderson. W. P. 
Sothard, formerly Vice-President and General Manager of the Trinidad 
Transmission, Railway & Gas Co. of Trinidad, Colo., became Vice-President 
and General Manager of the New Brunswick company, succeeding Albert 
E. Reynolds, who resigned to accept another position with the Federal 
Light & Traction Co.—V. 135, p. 2337. 


New York State Rys.—E£arnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 1547. 


Northern States Power Co. Del.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3534. 


Northwestern Public Service Co.— Earnings. — 














Years End. Dec. 31— 1932. 1930. 1929. 
Operating revenues -- ~~~. $2,492,945 $3. bo. ‘$68 ss. 207 ,794 $3. ant 832 
Oper. expenses and taxes 1,373,815 1.758.280 1,836,815 07.346 
Retirement. -.....---.- 199,436 ol 215,441 305" 274 
Rent for lease of other 

Gee Saeccscs ° etude 1,410 Seg see 

Operat income.... $919,694 $1,110,087 $1,154,267 $952,212 
Non-operat income... 1loss24,998 7,529 9,339 17,842 

Gross income---_-_-_---. $894,696 $1,117,616 $1,163,606 $970, 
Interest on funded debt- 442,026 412,970 359,671 348, tos 
Misc. int., amort., &c_- 74.572 75,567 88,473 109,303 

Net income. ........ $378,098 $629,079 $71 15 463 12,553 
Divs. paid & accr. on pf- 282,723 268,842 2,848 stp eas 
Divs. paid on com. stock 104;300 355,775 357 ‘000 164,750 

i erbe 180 462 $185,615 $128,168 
Shs.com. oaks, out. (no par) 2,150 49,500 49,500 
per share... __ 1091 $0.74 $5.93 


turned to its old rates. The Ohio P. U. Commission held that the increased 
rate which had been collected did not afford the company excessive profits. 
The cities then appealed to the Supreme Court in an effort to obtain a 
refund. The Court on April 26 affirmed the Commission. 

The rate will continue as it was before the increase was collected in 1929 
ont? has been for the past two years. (‘‘Ohio State Journal.’’)—V. 134, 
Pp. 4324. 


Ohio Water Service Co.— Earnings .— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 136, p. 3162. 


Ottawa Light, Heat & Power Co., Ltd.—Zarni 


Calendar Years— 2. 1931. 1930. 
Gross rev. all sources... $2,284,044 $2,290,813 $? »212 887 


| geome 

1929. 
$2.165.328 
41 
































Operating expenses _---. 1,433,421 1,445,701 1,37 on 342, 
Fed., prov. & min. taxes 167.517 ,060 t57149 158,439 
Interest charges______- 233,39: 22C,812 217,852 208, 
Depreciation reserve_ 135,000 135,000 135,000 135,000 
Pref. dividends ( 624 %)- 97,500 - 97,500 
Com. dividends (6%) 210:000 210,000  =210;000  —- 210,000 
Balance, surplus--_--- def$7,211 $21,740 $21,093 $23,746 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ $s 
Property, plant & Funded debt. _._- 4,800,000 4,851,500 
equipment ---_- 12,539,436 12 401,466) Bank loans_____-_ allie are 
SR 650 104,548} Bank o sia al 5 ae 
Investments ----- 362,607 116,216 | Accts. payable «& 
Accr. int. on invest ot” FR Sts accr. liabilities... 123,349 134,380 
Accts. & billsrec.. 526,731 516,070 | Dividends payable 76,875 76,875 
Inventories --.-.- 158,308 203,821) Accr. oot interest 56,667 57,310 
Deferred charges... 467,018 445,631) Reserves._....__- 3,452,054 3,377,551 
64% poet. stock.. 1,500,000 1,500, 
Common stock... 3,500,000 3,500,000 
RS = ye 252,128 290,135 
DR cK ciccncne 14,058,340 13,787,752 Ee 14,058,340 13,787,752 
—V. 134, p. 2720. 
Otter Tail Power Co. of Del -—Barnings.— 
Years Ended Dec. 31— 1931 1930. 
Gross earnings ---_------ $2, 489, 736 $2,642,214 $2, 628. 978 $2, tie 489 
Operating expenses - - - - - 922:016 990.06 ‘ 487 993,115 
aintenance ---____--- 133 ,323 61,497 196 62,163 
General taxes______-__-_- 9,594 210,370 189'929 165,142 
Fed. & State inc. taxes__ 81,284 90,781 84,258 91,823 
, St ali Raia esa 4,984 4,61 2,795 2,69 
Retire. reserve (deprec.) 492,295 388,324 370,280 352,280 
Casualty insur. reserve. 10,200 10,2 é 10,200 
Net earnings___-_--- $665,540 $886 ,346 $802,833 863 ,068 
Other income__--_-_------ 29,713 31 816 42,675 . 40,627 
Gross income_-_--___-- $695,253 $918,161 $845,508 $903 695 
Int. on funded debt -- -- 255,575 255,575 255,575 256,325 
Amortiz. of debt disc --- 13 ,607 13 ,607 13 ,607 13 ,607 
Miscellaneous interest __ 11,682 15,660 9,169 6,648 
Int. charged to constr_Cr 4,982 510 4,649 10,058 
Net income to surplus $419,371 $633 ,829 $571,806 $637,173 
Earned surplus at Jan. 1 691,056 625,263 655,383 464,518 
Total surplus______-- $1,110, 477 $1,259,092 $1,227,188 $1,101,691 
Preferred dividends_-_-- 285,4 279.058 267 ,878 249,462 
Common dividends -_ - __ 171 ‘360 215,208 208,164 158,918 
Misc. adjust.tosurplus. Crl3,936 Cr26,230 25,883 ,92 
Extraapprop.fordeprec. _____. r (Fee ee 
Earned surp.at Dec.31 $667,542 $691,056 $625,263 655,383 
—V. 135, p. 3691. ° “ 


Pennsylvania Telephone Corp.—New Trustee.— 

The First National Bank of =e. Erie, Pa., on May 4 was a pointed 
trustee of an issue of Ist mtge. 5% gold bonds, series B and series C, 
succeed the Erie Trust Co., ie gore 135, p. 1825. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended pores a! see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3535, 3 


Philadelphia Rapid Transit Peak y} gain Cut.— 

Acceptance of a 5% day maximum working rome by the 3,000 regular 
trainmen of the company was announced on May 1 

he men, who work six days at present, p B the shorter week, 
through their committee representatives, to ‘avoid the necessity of la 
off approximately 500 extra men, according to the announcement issu laying 
from the company's offices. 

The change will become effective June 25, when the usual summer sched- 
ules become operative, to be continued until the fall schedules are resumed . 
The new schedules are adapted to the decreased riding during the summer 
months, a result of the closing of schools and vacations. 

Had the regular men continued on the six-day-week basis, the com- 

ny’s announcement said, the number of available “‘runs’’ would have 
insufficient to provide work for the entire force and a layoff would 
have been necessary. 

By accepting a temporary average reduction of $10 a month in their 
pay envelopes the _ — men are assuring the continued employment of 


eir ‘‘extra’’ co-wor 
he seven-day week was supplanted | A six-day maximum on the 
Philadelphia Rapid Transit system las | Aas mployees have ac- 


cepted cuts in wages and salaries totaling 22%, and working hours have 
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been curtailed in all Se of the company. 
*‘Ledger.’’)—V. 136, p. 3535. 


Providence Gas Co.—Smaller Distribution.— 

A quarterly dividend of 25 cents per share has been dec'ared on the 
common s , DO par SS July 1 to holders of record June 15. 
Previoeny Se sompeny paid quarterly dividends of 30 cents per share. 
—Vv. oie A 


Public Service Co. of Colo. (& Subs.).—Earnings.— 
193. 1931 1930 1 


Calendar Years— 2. , ‘ 929. 
Gross oper. revenue - - - -$14,048,144 $14,651,588 $14,171,608 $13,056,915 
Oper 8,170,922 8 266 7 729 


(Philadelphia 














.exp., main. & tax. 7,635,172 d : F , 

Net oper. revenue__-- $6,412,972 $6,480,667 $6,086,342 $5,611,186 
Non-oper. income - - - - -- 17 ,605 151,106 66,582 64,620 

Total income-_-_-_-_---- $6,430,578 $6,631,773 $6,152,924 $5,675,806 
Int. on funded debt_-_._ 2,798,130 2,507,343 2,090,057 2,080,173 
Int. on unfunded debt 

and discount_-_.._-_-- 148,075 170,316 262,513 200,009 

ONOING sha titia wwinn eo $3,484,373 $3,954,114 $3,800,354 $3,395,624 
Previous surplus---_---- 4,044,448 6,425,133 5,243,913 3,688,054 

Total surplus___---__- $7,528,821 $10,379,247 $9,044,267 $7,083,678 
Res. for replacements-_-_ 848,183 626,166 648,000 


Dividends, pref. stocks. 


669.527 669.617 
Dividends com. stocks _- 


669 522 
2,704,000 5,824,000 1,248,000 1,248,000 
Adj. of accts. (credit) -- 227 ,860 784,895  Dr53,517 742 


Profit & loss surplus.. $3,534,975 $4,044,448 $6,425,133 $5,243,913 
Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931 
Assets— $ $ Liabtlities— $ 3 
Public utility, oth. Preferred stock...10,243,807 10,244,100 
prop. & invest_.87,916,497 87,385,668 | Common stock - . .20,800,000 20,800,000 
Dise. on pref. stk. 276,103 276,103 | Divisional issues..18,732,850 18,841,750 
Sinking fd. assets. 2,014,163 1,905,281) Ref. mtge. issues_.26,579,000 26,579,000 
ie 507 ,050 763,627 |6% gold debens... 4,414,700 4,774,900 
Cust. accts. rec... 2,673,806 2,694,193|2-year 5% gold 
Accts. rec. from EE. anetuewnes 2,950,000 2,950,000 
affiliated cos...  -...-- 328 | Mortgage notes---. 79,700 91,700 
Other accounts & Notes payable.... 505,724 694,423 
notes receivable- 90,130 60,752| Accounts payable. 492,156 552,032 
Mat’ls & supplies. 766,731 7,403 | Accts. pay. to af- 
Prepaid ins., &c.. 39,294 41,618; fillated cos..... --.... 911 
Accts. rec. from Int. & taxes accr.. 2,060,840 2,138,454 
fiscal agent.... 232,144 218,819 | Pref. divs. payable 11,515 10,135 
Special cash dep-.. 387 21,035 | Cust. & line exten. 
Accounts rec. from deposits.....--. 385,798 422,732 
Parent company 70,473 766,648 | Paving assessments 12,345 19,805 
Notes rec. — not Accts. pay.—not 
SUITORS. cccnces ane: 4 cesecocauane c Te sasehareaiens ee... .::aeteenianae 
Balances in closed Endorsement lia- 
ra 6,893 er Sr 1,030 aaa 
Denver Nat.Bank, if insur. 
amelie — ic ecainihiaiaes 70, agreement... .. cama 70,000 
Secur. borrowed... 100,300 100, Securs. borro 
Endorsement re- > (contra) ...-.-.-- 100,300 100,300 
ee oO eee Contrib. forexts..  ----.-- 213,625 
Unamort. disct. on TB AO cee . conan 66,412 
Fea 2,426,068 2,582,585! Replace. & special 
Other def. charges 281,224 386,750; surplus reserve. 6,493,277 5,566,382 
Surplus.......... 3,534,975 4,044,448 
| 97,403,570 98,181,111] Total.......--. 97,403,570 98,181,111 
—V. 135, p. 3692. 





Radio Corp. of America.— Moves Offices.— 


The corporation announces the removal of its offices from 570 Lexington 
Ave., to the R. C. A. Bidg., 30 Rockefeller Plaza, N. Y. City. Telephone 
is COlumbus 5-5900.—V. 136, p. 3535. 


St. Louis Gas & Coke Corp.—Receivership.— 

George B. Evans has been appoin receiver for the company. Re- 
ceivership for the company, a subsidiary of the Utilities Power Light 
Corp., follows failure to deposit funds for the payment of June 1 interest 
on its 6% first mortgage bonds of 1947.—V. 132, p. 3715. 


Southern Colorado Power Co.—Earni 
For income statement for 12 months ended Marc 
Department” on a preceding page.—V. 136, p. 3723. 


Southern Public Utilities Co. (& Subs.).—Earnings.— 


o— 
31 see ‘‘Earnings 





Years Ended Dec. 31— 1932. 1931. 
OS EE LEE NE SLE oe PR $13,065,576 $14,006,226 
Operating expenses, including taxes__________-- 8,622,997 9,153,966 
LENE LLL LESLIE LT 429,970 452,836 
Renewals and replacements reserve_-_-_--__-_----- 1,509,219 1.457 ,861 
Interest on underlying divisional bonds- -- ---- --- 350,519 372,174 
Interest on 8S. P. U. Co. 5% bonds. ___-_-----_--- 824,350 24,3 

BRN nk 5, hic nei mantdiudinithin ened $1,328,521 $1,745,039 

Consolidated Balance Sheet Dec. 31 1932. 

Assels— Liabilittes— 

Property, plant, equip., &c__$55,083,694| Capital stock. ......-..---- $21,000,000 
ae ick i ait ada unin Ghaind 2.417,589 | Capital stock sub. company 11,700 
Short-term investments- ---. 329,123 Funded debt...........--.- 16,487,000 


Accts., interest & notes rec.. 2,284,569} Underlying & divisional bonds 6,593,200 








Materials and supplies---..-.- 580,667 | Accts., int., & notes payable. 1,473,760 
Stocks of other companies-.-. 54,837 | Dividends payable__..._-_-- 317,939 
ES no taeeen 19,501] Bond interest accrued 34,049 
Deferred charges.......--.-- Oia ke Le ee dccensanee 12,673,472 
SI acct 3 alka die dy eats 3,092,039 

an al SE eR RR Sess $61,683,159 IN ondiatmenscamandiadmataianiél $61,683,159 


—V. 136, p. 3163. 


Southern United Gas Co.—Reorganization Plan.—See 
United Public Service Co. below.—V. 136, p. 3723. 


Tennessee Electric Power Co.—Reduces Rates.— 

A reduction in the rates of this company, which it was estimated will 
result in an annual saving of $325,000 a year to consumers, bas been ordered 
by the Tennessee P. U. Commission.—V. 136, p. 3164. 


Toho Electric Power Co., Ltd. (& Subs.) .—Zarnings.— 


Earnings for Year Ended Oct. 31 1932 (In dagenses Yen). 
{Including Toho Securities Holding Co., Ltd.] 





Cera CANE se ak occ bcin cd kc dodcancuccecessccccéncvove 46 ,433 ,203 
Operating expense (including taxes)_..........------------- 26,527,755 
2 ESS RS SS 2 ee RE 3 ae eee , +36 

eB eedaam 16,226,085 
Ce so eee 2. edeacowseuestecnwconeee 8,326,987 
Meh ny = cluding I OF ceaan 74382 Ork 

on (inc NUN. 2) 5 ce mete a “ 282, 
Interest and amortization of bond discount 12,942,111 
Applicable to minority interests___.......---..------------ Cr241 ,933 

Re Ie GO IIIS. 0. ko Sk od wie se cwceciccncedses 8,570,218 
ee ee Se os on Sac cnctocccccesenacess 2,330,071 
Miscellaneous additions to surplus_--.-......---------------- 316,527 

SEE PRANTL EVE ae OO OTE 11,216,817 
Miscellaneous deductions from surplus---_...-...-.----.----- ,025 
o.oo 6 sie anakhseesnadegoekdnnceene 7,718,523 

ee CI GOP i on ok Bb re ede ttcosesccccSodaccce 2,786,269 


Financial Chronicle 


Consolidated Balance Sheet Oct. 31 1932. 
(In Japanese Yen.) 





Assets— ities— 
POD 4 6 weicsttinccianmes 170,410,693} Share capital... ..........130,000,000 
Investments in securities. ...100,180,231| Bonds & debentures_....... 91,494,006 
Loans & bills receivable... - 28,023,184} Payables. ................-. 77,980,129 
Materials & supplies........ 1,327,938 | Foreign exchange suspense... 5,903,581 
PAONNG is 6 viii inocomen 4,966,715 | Dividends due Nov. 29 1932. 3,216,051 
Miscellaneous suspense... _._ 8,061,129} Miscellaneous contra items-. 405,694 
Cash and banks............ 5,886,485 | Legal reserve............-. 8,361,000 
Unamort. debt disc. & exps.. 5,442,413| Surplus. ..........-...-..- 2,786,269 
Re-acquired sec., incl. prem. Minority interests: 

paid on purchase___..._.- SR ORE i. Ras Kad wetlenecnacwda 7,876,350 
Miscellaneous contra items_- oe ee RS oe 232,140 

Reserve for maintenance--.-_. 733,477 

Wii. oct ape ee ee ee 328,524,417 

—V. 136, p. 328.; V. 135, p. 3166, 467, 129. 


Staten Island Edison Corp.—Refunding Plan.— 

The corporation has offered to holders of one-year bonds, due on June i4 
an exchange plan that the malority of the bondholders have indicated 
their willingness to accept. The al amount of the bonds issued on 
June 15 1932, was $7,424,000, which has been reduced to about $4,500,000 
under a retirement ¥ 

In the exchange there will be issued $500,000 bonds due in three months 

,000 in six months and $500,000 in nine months, while $3,000,000 
bonds will be issued due on May 14 1934. The company will continue, 
— to retire this debt at the rate of $2,000,000 annually.—V. 136, 
D. a 


Union Gas Corp.—Reorganization Plan.— 

The bondholders’ protective committee for the Ist mtge. 64% sinking 
fund gold bonds, dated April 1 1926, states: 

Foreclosure sale was held in Independence, Kan., on May 22 1933 of 
the property in the possession of the receivers of the corporation pursuant 
to decree entered by the U. 8. District Court for the District of Kansas, 
and at the sale a corporation organized by the committee was the purchaser 
of such opert through an agent selected by the committee for the sum 
of $300, z m co tion of such sale, the committee expects to 
consummate the modified plan of reorganization filed with the depositary 
on April 26 1933. However, it desires that each non-depositing bondholder 

ven an opportunity to participate in the modified plan, and therefore 
will accept bonds for deposit at any time on or prior to June 27 1933, pro- 
vided there is executed at the time of such deposit a consent to the modified 
plan. The Continental [Illinois National Bank & Trust Co. of Chicago is 
seomery- Approximately 88% of the outstanding bonds have been de- 
pos . 
Digest of Modified Plan. 

Under the modified plan the committee will organize a new corporation 
to which the properties will be transferred, which new corporation will issue 
its closed Ist mtge. and collateral trust gold bonds to the extent necessary 
to acquire money to consummate the purchase of assets and reorganization, 
and to enable the committee to distribute to all bondholders who consent 
to the plansuch ist mtge. and collateral trust gold bonds equal to 50% of 
the principal amount of the old bonds held by such bondholders respectively . 

It is further contemplated that the bondholders who participate in the 
modified plan will also receive 7% pref. stock of the new corporation with 
a par value of $50 per share in aggregate par amount equal to 64.085% of 
the aggregate principal amount of old bonds held  f such bondholders, 
ane RA, re of common stock for each $100 principal amount of such 
ry) nds. 

Scrip evidencing fractional shares of pref. stock may be delivered in lieu 
of certificates evidencing such fractional shares. 

Under the modified plan a sinking fund will be provided for the retire- 
ment of the Ist mtge. and collateral trust gold bonds and the 7% pref. 
stock. Moneys in such sinking fund will first be used to retire the bonds 
issued in order to borrow money, next to the retirement of bonds issued 
to those participating in the modified plan, and next to the retirement 
of the 7% pref. oak. 

The new corporation will issue 80,595 shares of its no par value common 
stock. As additional compensation for money advanced in order to con- 
summate the reorganization, there will be delivered certificates evidencing 
ownership of 33 1-3% of all of the common stock of the new corporation 
plus one share of such stock for each $100 principal amount of old bonds 
which are not on deposit with the committee and which do not participate 
in the modified plan. 

Under the modified plan the committee is also permitted to issue 16,119 
shares of common stock of the new corporation in order to acquire the stock 
of Reserve Gas Corp. (a corporation which controls certain properties which 
will be useful in the operation of the Union Gas Corp. properties) and 10,746 
shares of common stock of the new corporation will be issued and deposited 
for distribution to an employee or employees of the new corporation for 
services in connection with its management. 

The modified plan provides for the issuance of securities of a holding 
company instead of by the new corporation in the event of failure to secure 
the necessary authority or for other practical reasons it is found necessary 
or desirable to do so. These provisions have been inserted as a precaution 
and it is not expected that they will be availed of. Provision is also made 
in the modified plan for the use of deposited bonds to acquire property 
situated in Oklahoma, which is the subject of an ancillary foreclosure suit 
for the benefit of the new corporation and the issuance and sale of Ist mtge. 
and collateral trust gold bonds of the new corporation to secure cash in the 
acquisition of such property. 


The bondholers’ committee, in a circular, further states: 

The committee has not felt it desirable to issue new bonds to holders of 
old bonds in an amount in excess of 50% of the par value of such old bonds 
because in view of the decrease in earnings of the properties under prevail- 
ing business conditions it seems unsafe to burden the properties in the 
hands of the bondholders with fixed interest and sinking fund requirements 
which might seriously cripple the new corporation in its operations while 
such conditions prevail. The 7% pref. stock to be issued has been made 
cumulative after the first three years instead of immediately for a similar 
reason. 

The modified plan has an advantage over the original plan in that all of 
the bonds to be issued have the same security, the bonds to be delivered to 
acquire money to consummate the modified plan being secured by the 
same indenture and in the same manner as the bonds issued to the Mn 
holders, there being, however, a provision, as stated, for the prior retire- 
ment out of a sinking fund of the bonds issued for borrowed money. Under 
the original plan the underwriter was to receive Ist mtge. and collateral 
trust gold bonds, secured by a prior mortgage, and the bondholders were to 
receive general mortgage and collateral trust gold bonds, secured by a 
second mortgage. Through the modification of the plan all bonds will 
be first mortgage and collateral trust gold bonds and thus probabilities of 
a satisfactory market, when conditions are normal, for the bonds to be 
— among bondholders are considerably improved.—V. 136, 
p. 3723. 


United Light & Power Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 136, p. 2800, 2611, 2599. 


United Securities, Ltd.—EZarnings.— 











Years End. March 31— 1933. 1932. 1931. 1930. 
Interest on loans_..___- $1,839 $1,170 10,400 $19,622 
Interest on bonds ----_- 97 ,584 101,785 95,185 145,144 
Divs. from investments. 386,649 413,456 406 ,739 287 ,520 
Miscellaneous income- - - 50 117 24 ,930 
Income received on ac- 

count of sale of Q. N. 

ey ie” lt ree ali eln gt 400,000 
Trustee—Sinking fund 

pref. def. stk. redemp. 

Soe | es. - waceete. )  igeils Dr379 ,044 

Total income-__.____-. $486,122 $516,529 $512,348 $478,173 

CO skdhbene> ane 53,9 49,64 18, 23,381 
Se: EE ee 128 
Interest on bonds - - - --_- 270,041 273 ,996 277,745 281,281 

Balance, surplus----- $162,152 $192,888 $216,032 $173,383 
Common dividends. - - - - 102:532 102,522 ED . i:-hebites > 

Balance, surplus... -- $59,630 $90,366 $113,510 $173 ,383 
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Balance Sheet March 31. 








x1933. 1932. 1933. 1932. 
Assels— 3 $3 Tiabiltites— $ $ 
Investments __..x10,226,860 10,255,406 |Common stock... 5,126,173 5,126,172 
Prepaid charges - - 1,289 1,289 | Funded debt. - --- 4,892,000 4,965,000 
Call loans -.------- 95,000 50,000 | Accts. pay. & accr. 4,249 4,088 
Accts. receivable - . 24 24| Res. for American 
Cash in bank-.---- 2,468 14,672 exch. on bd. int. 22,388 13,654 
Trustees accounts - 618 693 | Accr.int.on bonds 112,108 113,781 
Acer. div. &int... 121,332 133,207 | Div. payable----- 25,631 25,631 
Pe annaneadi 265,043 206 ,968 
TI a wines omen 10,447,592 10,455,293| Total.......--. 10,447,592 10,455,293 





x Market value March 31 1933 was approximately $5,176,026.—V. 
135, p. 298. 


United Light & Rys. Co.—Earnings.— 
For income statement for 12 months ended -* i 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2800. 


United Public Service Co.—Reorganization Plan.— 

A plan of reorganization, dated as of Feb. 1 1933, for the company and 
its subsidiaries, United Public Utilities Co., Southern United Gas Co. and 
Southern United Ice Co. and certain subsidiary and affiliate companies, 
has been promulgated by the reorganization committee consisting ph 
A. Bard, Chairman, Thompson Ross,James P. Hale and Josiah Macy. 
Alfred Evers, 231 South La Salle St., Chicago, is Secretary. The City 
National Bank & Trust Co., 208 South La Salle St., Chicago is depositary. 
The following is a statement of the plan: 


Part One. 


(a) Each of the companies involved in the plan may initially amend 
their respective charters so as to cause the number of shares of their common 
stock to be reduced in order to minimize so far as possible the expenses 
incident to carrying out the plan. 

(b) United Public Utilities Co. will cause its charter to be amended and 
will take such other steps as are deemed necessary so that it will be in a 
position to issue securities of the kind and in the amounts set forth below, 
of which it is contemplated that upon the consummation of the plan there 
will be outstanding approximately the amounts specified, that is to say— 


Total eOutstanding 

Authorized. 
i ss keh ac ie biwlcck de cecownli Open end. b$14,505,800 
Me eee OE SS ae Se ee 70,000 470,000 


Misc. notes represent’g certain existing curr. debt 39,500 39,500 
ae hc en de ech ban eae eae ; 500 ,000 
32 i (I Se i inn cibdamncodeenées 2,000 ,000 2,000 ,000 
dividend preferred stock.........------..--- 50,000 shs. 24,657 shs. 
ees Ghee GRO POE). once eccnccscnoosem 500,000 shs. 324,735 shs. 

a Issued or to be issued under the indenture of United Public Utilities 
Co. to Central Trust Co. of Ill., dated Ape 1 1927, of which $14,505,800 in 
principal amount are presently outstanding. b Includes $240,300 in princi- 
pal amount of ist lien bonds to be acquired from Middle West Utilities Co. 
and which may be re-issued but does not include $451,000 in principal 
amount of such 1st lien bonds now forming collateral for 70.000 note of 
United Public Utilities Co. and which will form collateral for the $470,000 
ney ma note le oor a above. <° pe, secured as 311936. 425 — 
bearing interest a per annum payable, i , Dec. - i 3 
Dec. 31 1936; $40,000, Dec. 31 1957; $60,000, Dec. 31 1938; $60,000, Dec. 
31 1939; $65,000, Dec. 31 1940; $65,000, Dec. 31 1941; $65,000, Dec. 31 
1942; $70,000, Dec. 31 1943. d To be used to discharge reorganization 
expenses and provide working capital (to be secured by such assets, if any, 
as reorganization committee may approve). e Proposed to be outstanding 
upon completion of plan. 

Part Two. 

The holder of each lst lien bond (of each series) of United Public Utilities 
Co. is requested to oa. pursuant to the ae. the interest coupons ma- 
turing Oct. 1 1933 and thereafter to and including April 1 1935, subject to 
the following arrangement: 

(a) One-half of the amount of interest falling due upon each of such 
deposited coupons will be paid at the maturity date of such coupon and the 
time of payment of the remaining one-half of the amount of such coupon 
will be extended for 10 years, such amount so extended to bear interest at 
the coupon rate payable at maturity. 

The coupons subject to such extension agreement will be deposited with 
OF National Bank & Trust Co. of Chicago as escrow agent and such bank 

issue to the holder of each such coupon two bearer certificates, one 
covering the one-half portion of interest payable at the regular due date of 
the coupon, and the other covering the amount (with interest thereon) 
due at the end of the 10-year extension period. 

Each bondholder depositing his coupons as above provided will receive 
for each $1,000 amount of bonds, the coupons pertaining to which are so 
deposited, four shares of common stock of United Public Utilities Co. as 
constituted upon the consummation of the plan or a plan amendatory thereof 
or in substitution therefor which may be approved by the committee. 


Part Three. 
By such successive steps and transactions as shall be approved by the 
committee arrangements will be made whereby— 7 4 
: ae Lo gta ' ame wer oy, nited Public Utilities Co. and 
now outstan a e collatera any the same will be r 
acquired by United Public Utilities Co., a ee ai 


$6 dividend series 


$5.75 dividend ee 9 shs 

ig a ee a el a eR i oe ae ela 100% 

First lien gold bonds—Series A, $83,800; series B, $151,000; 
a ie lil a el ERE TE Net i i pa aa 240,300 


(ail gh Bi ah A ag "el IN AI ih a i al 1,792,000 

a Together with the following collateral securing such note, viz.: $6 
div. series pref. stock, 4,232 shs.: $5.75 div. series pref. stock, 1,242 shs. 

Also any other obligations of United Public Utilities Co. and (or) its 
receiver held by United Public Service Co. and (or) its receiver. 

2. All of the following securities of United Public Service Co. will be 
canceled, viz.: 

Amount. 
es : 
ilies ate ate ese ek RPE te Ren we 
15-year collateral trust gold bonds 6% 
5-year gold debentures 614 % 

1% SN os CSc ccdnedeniae 
preferred—997 shares__-._______ 

$7 preferred—2,099 shares 

Collateral trust 6s of 1942__________ 

I te et aos. ce mbnemceccesecnecocc.... 


The securities to be canceled constitute inter-corporate holdings (not 
outstanding in the hands of the public) and (or 
Middle West Utilities Co. or the culdboune Rn wil 7 oe 
3. United Public Utilities Co. will have acquired from affiliated com- 
panies and (or) from Middle West Utilities Co. or the receivers thereof the 
ollowing securities of the following companies. together with the collateral 
securing the same (or in case of any such collateral may have acquired such 
collateral and caused the indebtedness for which the same was pledged to be 





can ed) viz.: 

Southern United Gas Co—Note payable____________________ $301 218 
- SIRES ES PAIRS lay 97S aa ri ea nent otal etal Seat: Scr 47. 

ist lien sinking fund 6% gold bonds._-________________~_~ 39.100 





uthern ce Co—Note NN one tute Sees 
lst mortgage gold bonds ver ta 1 
Common stock 100% 


a Secured by 9,500 shs. of common stock of Ozark Natural Gas Co 
b Secured by $972,000 of Ist mtge. bonds of Southern United Ice Co. - 

In connection with the taking of the above steps United Public Utilities 
Co. will, cause to be delivered the following securities and undertakings: 

(A) In connection with the uisition of the assets of United Public 
Service Co., inciuding ite interest in the securities of its subsidiaries which 
shall be acquired by United Public Utilities Co., it will cause to be issued 
and delivered the shares of its common stock as the same will be con- 
stituted upon the completion of the plan in such amounts and in such 
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manner as will permit the delivery to the bondholders of United Public 
Service Co. of the shares of such stock deliverable under the plan. 

(B) As consideration for (1) the acquisition by Uniced Public Utilities 
Co. of certain of the securities of the present subsidiaries of United Public 
Service Co.. (2) the cancellation of the indebtedness evidenced by the 
$1,792,000 note of United Public Utilities Co. above mentioned and the 
return to United Public Utilities Co. of the collateral securing such note, 
and (3) the delivery to United Public Service Co. for cancellation of certain 
of its indebtedness and securities, as part of the consideration given United 
Pub.ic Service Co. for its assets, United Public Utilities Co. will cause to be 
delivered to Middle West Utilities Co. or its receivers or their nominees: 

(1) The following securities of Kentucky Power Co., Inc., and its 
subsidiaries, viz.: : 

(a) Note of Kentucky Power for $1,903,185—this note being secured 
by the following collateral: (1) Note of Kentucky Power & Light Co. for 
$1,854,855 secured by K. P. & L. Co. 1st mtge. 5% % bonds in the principal 
ongene of $529,300; and (2) 15,000 shares of common stock of K. P. & 


.Co.; 

(b) Stock of Kentucky Power as follows: 7% pref., 150 shs.; class A 
common, 21, shs.; class B common, 4,431 shs. 

(2) $2,000,000 principal amount of 5% income debentures of United 
Public Utilities Co.; 
and will cause Knife River Coal Mining Company. Northern Power & 
Light Co. and North Dakota Power & Light Co. (existing subsidiaries of 
United Public Utilities Co.) to enter into certain contracts with Middle 
West Utilities Co. and (or) certain of its subsidiary and affiliated companies 
respecting the joint operation of pro ies controlled by Middle West 
Utilities Co. and (or) certain of its subsidiaries and properties now owned 
and controlled by Knife River Coal Mining Co., Northern Power & Light 
Co. and North Dakota Power & Light Co. 

(C) United Public Utilities Co. will agree to cancel the $408,218 of notes 
of Southern United Gas Co. in consideration if its being permitted to retain 
the 9,000 shares of Ozark Natural Gas Co. stock forming collateral for a 
portion of the indebtedness, and Southern United Gas Co. causing such 
company to be free from debt. 

United Public Utilities Co. will enter into such arrangements with 
Southern United Gas Co. and (or) Southern United Ice Co. and effect such 
readjustments of their capital structure as shall be a apt | by the com- 
mittee and as shall permit the exchanges of securities of United Public 
ere Co. for the securities of Southern United Gas Co. and (or) Southern 


Ice Co. 
Part Four. 


The various classes of securities will be dealt with under the plan, and 
such of the holders thereof as participate in the plan by depositing their 
securities w th the committee will receive under the plan in lieu of such 
securities new or substituted securities hereinafter mentioned, that is to say: 

(1) Securities of United Public Utilities Co—(a) There will be delivered 
to the holders of Ist lien bonds of United Public Utilities Co., who deposit 
their coupons, as provided above—(1) Certificates of beneficial interest in 
the deposited coupons representing each instalment to be thereafter paid, 
and (2) four shares of common stock in respect of each $1,000 of bonds the 
— pertaining to which are deposited. 

(b) There will delivered to the holders for each share of the existing 
preferred stock of United Public Utilities Co. one-half share of pref. stock 
of United Public Utilities Co., and one share of common stock of United 
Public Utilities Co. 

(c) There will be delivered to the holder of the $470,000 of notes payable 
of United Public Utilities Co. and all unpaid interest accrued thereon, a 
new 5% instalment note for $470,000 principal amount, and to the holders 
of operennatay $39,500 new notes of such maturity as shall be approved 
by the committee. 

(II) United Public Service Co.—(a) There will be delivered to each 
holder of 15-year collateral trust gold bonds of United Public Service Co. 
in respect of each $1,000 principal amount thereof and interest accrued 
thereon, 20 shares of common stock of United Public Utilities Co. 

(b) There wil! be delivered to each holder of 6% % debentures of United 
Public Service Co., in respect of each $1,000 principal amount thereof and 
a Be nege accrued thereon, 10 shares of common stock of United Public 

ties Co. 

(c) Effective arrangements will be made whereby the holder of each 
share of pref. stock of United Public Service Co. will be enabled to receive 
one-half share of common stock of United Public Utilities Co. 

(III) Southern United Gas Co.—There will be delivered to each holder of 
1st lien 6% siuking fund gold bonds of Southern United Gas Co. in respect 
of each $1,000 thereof and all interest accrued thereon, $500 principal 
of 1st lien 5% income gold bonds of Southern United Gas Co., four shares 
of preferred stock of Southern United Gas Co. and one share of common 
stock of United Public Utilities Co. 

(IV.) Southern United Ice Co.—The reorganization committee may at 
any time enlarge the plan to provide for dealing with the securities of 
Southern United Ice Co. and particularly but not exclusively may provide 
for the issuance in lieu of Southern United Ice Co. 1st mtge. bonds, series A, 
6% and series B, 64%, the holders whereof may assent to such enlarged 
plan, of such securities as the committee may determine. 


Part Five. 

(1.) Securities to be issued by United Public Utilities Co. 

5% Income Debentures:—Debentures shall be dated as of some con- 
venient date appeywed by the committee and shall mature 20 years from 
date; shall entitle holders to receive interest at the rate of up to, but not 
exceeding, 5% per annum, pevemic semi-annually, to the extent that 
surplus earnings available for the payment of such interest for the preceding 
year shall suffice for that purpose. Such surplus ngs shall be computed 
as the surplus earnings of the company (not on a consolidated basis) re- 
maining after deducting (on an accrual basis) from the company’s gross 
income from all sources for any specified period all operating expenses, all 
taxes (including Federal income taxes), the interest and maintenance 
fund requirements under the Ist lien indenture, interest on other indebted- 
ness, if any, but not including interest on debentures, the annual payments 
required to made for retirements under the $470,000 note to be given 
Allied Service Co. and the $39,500 of existing debt to be refunded and the 
amounts required to amortize the indebtedness created to discharge the 
costs of reorganization provided by the plan, and shall be determined in 
satangancs with approved public utility holding company accounting 
practice. 

The interest on the income debentures shall be cumulative after the second 
year to such extent that the surplus earnings available for interest on such 
debentures (as defined) remaining after the payment or setting aside for 
payment of 5% interest on the income debentures in the succeeding year 
shalj be applied toward making up of the deficiency (if any) in the payment 
of the full rate of 5% interest in any former year or years. 

Preferred Stock.—Will be senior to all other classes of stock to be presently 
outstanding and will entitle the holders thereof to receive dividends at rate 
of up to but not exceeding $5 per share per annum for any one dividend 
year. Such fixed dividends shall be cumulative to the extent (and only to 
the extent) that there are earnings applicable to the yment thereof in 
such dividend year. No dividends shall be declared or paid upon the 
common stock, or other junior stock, unless all fixed dividends on the pref. 
stock at the rate of $5 per share per annum for the then current dividend 
year, and ail cumulative fixed dividends earned and unpaid during any 
preceding dividend year or years, upon the preferred stock (whether or not 
declared in said prior dividend year or years) shall have been fully paid or 
declared and a sum sufficient for the payment thereof set apart for payment. 
Such dividends shall accrue from date of issuance of each share, respectively. 
Preferred stock shall be redeemable at any time on 30 days’ notice, shall 
entitle the holders thereof upon redemption or liquidation to $100 per share 
and dividends theretofore earned and then remaining unpaid. 

(2) Securities to be issued by Southern United Gas Co.: 

First Lien 5% Income Gold Bonds.—There shall be pledged thereunder 
substantially the same securities as are quedges under the present Ist lien 
ndenture of Southern United Gas Co. The Ist lien 5% income gold bonds 
shall be dated as of some convenient date approved by the committee 
and shall mature 20 years from date. Such bonds shall entitle holders 
thereof to receive interest thereon at the rate of up to but not exceeding 
5% per annum, payable semi-annually to the extent that the surplus earn- 
ings available for the payment of such interest (as defined) shall suffice 
for that purpose. The interest on such bonds shall be fully cumulative so 
that (a) the lus earnings of the company available for interest upon 
such bonds (as defined) remaining after the payment or setting aside for 
payment of 5% interest on such bonds in the succeeding year shall be 


applied to the making up of the deficiency (if any) in the payment of the full 
rate of 5% interest in any former year or years; and (b) at the maturity of 
the bonds there shall be paid the principal amount thereof, plus all i 
accumulated thereon (whether earned or not) at the rate of 
from the date of the bonds then remaining unpaid. 


nterest 
% ver annum 
. No dividends shall at 
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any time be paid on any of the shares of capital stock of the company at 
any time outstanding until and unless there shall have been paid in respect 
of such bonds all unpaid interest accumulated thereon at the rate of 5% 
per annum (whether earned or not) to the date of the semi-annual interest 
payment date next ng the date of the declaration of such dividend. 
Preferred Stock.—Will entitle holders thereof to receive dividends at rate 
of up to but not wy $5 poet share per annum for any one dividend 
year (as defined). Such fixed dividends shall be cumulative to the extent 
(and only to the extent) that there are earnings applicable to the payment 
thereof in such dividend year. No dividends shall be declared or paid upon 
the common stock, or other junior stock, unless all fixed dividends on the 
preferred stock at the rate of $5 per share annum for the then current 
dividend year, and all cumulative fixed dividends earned and unpaid during 
any preceding dividend year or years, upon the preferred stock (whether 
or not declared in prior dividend year or years) shall have been fully 
or declared and a sum sufficient for the payment thereof set — for 
payment. Such dividends shall accrue from date of issuance of each share, 
respectively. Preferred stock shall be redeemable at any time on 30 days 
notice, shall entitle the holders thereof upon redemption or liquidation to 


$100 per share and all cumulative dividends theretofore earned and then 
remaining unpaid. 


Proposed Basis for Exchange of Securities. 








cOustanding Will Receive 
Existing Securities— Prior to Exch. United Public Utilities Co. 
Com. Install. 5-Yr. 
Shares. Notes. Pref. Notes. 
bUnited Pub. Serv. Co. 
15-yr. Coll tr. 68__-- Oe, cee: Ch peeteee ee CBee oo ee 
Each $1,000_-_-_-_- 20 shs 
5-year 644% debs._- er ae er ee ee 
Each $1,000__-_-_- 10 shs. 
$7 div. series pref... 34,258 oe.) eee eee Se Se Se ee 
$6 div. series pref___ 2,210 shs. | 
Each share-_--_--- % sh. 
Common_-_-_-_-_..--. 15,985% shs. Will be cancelled.——————— 
Un. Pub. Utiities. Co.— 
eee ase, C.. BI4 006000 SOS00 ME sci Sle” wee 
Each $1,000_--_-- 4 shs. 
7% note payable to 
Allied Serv. Co. SaaS See ee et! aan 
Each $1,000-----  & 
$6 div. series pref... 44,256 “gs 49,314shs.  -_.... , & ¢ Sees a 
$5.75 div. series pref. 5,058 shs. 
Each share_----- 1 sh. 14 sh 
Reorganiz.exps.&e. — ------ ers 2s Fe ees a $500,000 
Southern United Gas Co. U.P.U. 
lst Lien Preferred Common 
Inc. 5s. Stock. Stock. 
dSouthern United Gas Co.— 
Bee eee GE. ws se $1,936,800 $968,400 77,472 shs. 19,368 shs. 
Each $1,000_.-._- 500 4 shs. 1 sh. 


a These bonds ($6,730,000 series A 6s, $6,555,800 series B 514s, and $1,220,000 
series C 6s) will remain undisturbed, but bondholders who deposit coupons (as stated 
above) will receive 4 shs. of U. P. U. common stock in respect of each $1,000 of 
bonds. In addition to the bonds shown above Allied Service Co. holds $451,000 
U.P. U. 1st lien treasury bonds as collateral to the $470,000 U. P. U. note, and will 
retain these bonds as collateral to the new note. b There will be delivered to Middle 
West Utilities Co. $2,000,000 income debentures of U. P. U. These income de- 
bentures and all securities owned by Kentucky Power Co. are to be delivered to 
Middle West Utilities Co. for surrender of all its securities owned and receivables 
from United Public Service Co. and subs. c In addition the following securities 
owned by Middle West Utilities Co. are to be surrendered by it and canceled: 
$242,300 15-year coll. trust 6s, $5,401,300 7% notes payable, $177,800 5-year 64 % 
gold debentures, 1,643 shares of $7 div. series pref. stock and 430,459 shs. common 
stock of United Public Service Co. and 1,512 shares $6 pref. and 39 shs. of $5.75 
pref. of United Public Utilities Co. Also $1,792,000 7% note payable to U. P. 8. 
and $70,000 receiver's note payable to U. P. S. now outstanding are to be canceled 
as well as 181,000 shs. of common stock of U. P. U. now outstand ng 

d United Public Utilities Co. will agree to cancel the $361,218 7% note payable 
and $47,000 7% note payable of Southern United Gas Co. im consideration of its 
being permitted to retain the 9,000 shares of Ozark Natural Gas Co. stock forming 
collateral for a portion of the indebtedness. U. P U. will also acquire the entire 
common stock (130,100 shares) of S. U. G. 


Conditional Offer and Subscription of Units Representing Five-Year Notes and 
Common Stock of United Public Utilities Co. 

_The plan of reorganization makes provision for the issuance of up to 
$500,000 5-year notes of United Public Utilities Co. and 50,000 shares of 
common stock of United Public Utilities Co. to be constituted in units, 
each unit consisting of $100 of notes and 10 shares of common stock. The 
purchase of these units has been or may be conditionally underwritten, 
and the reorganization committee makes the following conditional offer 
to the security holders. Each depositor may purchase his pro rata part 
of the total of such units. ‘ . 

The conditions of this offer to be complied with are as follows: 

(a) the right to subscribe shall be non-transferable; 

(b) for each $1,000 of bonds and debentures and (or) such 10 shares of 

Pen gong socks so deposited the depositor may purchase three units at 
; per unit. 7% : a : 

(c) each subscribing depositor must deposit in Chicago funds with the 
depositary, the purchase price of the amount of the units subscribed for, 
and must also have deposited the securities of such depositor in respect 
of which such subscription is made; : 

(d) in the event that subscriptions shall not have been received from 
depotitors covering at least 25% of the units to be offered , the reorganization 
committee and United Public Utilities Co. may sell and dis of the units 
in such manner and for such consideration as they shall approve, and 
shall have the right to accept or reject all subscriptions. 


Pro Forma Summary of Consolidated Earnings (United Public Utilities Co. 
and Subsidiaries) . 














Year End. Dec. 31— 1932. 1931. 1930. 1929. 
Operating revenue - - - - - $3,783,644 $3,991,734 $4,191,081 $4,593 260 
Oper. exps., maint. & 
a. 2,552 ,844 2,416,198 2,545,361 2,936,490 
Net operating revenue $1,230,800 $1,575,536 $1,645,720 $1,656,770 
Non-operating revenue_ 20,578 3,318 103 ,653 101,938 
Net earns. before prov. 
for retirements_-__ $1,251,378 $1,618,854 $1,749,373 $1,758,708 
Prov. for retirem. (est.) - 335,000 335,000 335,000 335 ,000 

Net earns. after prov. 
for retirements___. *$916,378 $1,283,854 $1,414,373 $1,423,705 


* Interest at 7% to be earned on Southern United Ice Co. note of $432,800 
to be acquired by United Public Utilities Co. in reorganization, $30,296: 
total (including $916,378 as above) $946,674. Interest requirements: 
First lien bonds: $7,950,000, 6s, $477,000; $6,555,800, 5%s, $360,569; 
installment note, $470,000 at 5%, $23,500; other notes to be refunded, 
$39,500 at 5%, $1,975; 5-year 6% notes, $500,000, $30,000; other de- 
cucuoms. $6,463; net income before interest on $2,000,000 income debs., 

ae Dd. 


Pro Forma Consolidated Balance Sheet Dec.31 1932 of United Pub. Utilities Co. 

[Giving effect as of that date to consummation of the plan of reorganization. 
Assels— 

Plant, property and equipment—per books of subsidiaries __...-.....-.- $19,262,387 

Excess of parent co.’s carrying value of invest. in subs. over subs. 
i cle Sa 

Inv. in subs. not subject to Ist lien bonds, & not consolid. herein: 
ee since nenene 482,923 
Southern United Gas Co 35,191 
Ozark Natural Gas Co.—Common stock (100%) --...--------------- 223,000 


1,758,938 


Other invests. (principally owned by Louisiana Ice & Coal Co., a sub.)--- 359,901 
I a el ns Cd needeaebewe dbewe 24,444 
Di 7. 6c twhddbetan ns eased wake dir bawh sles ttn thiteeancun~ee 419,239 
NE ES SOE ES CETTE TCE LEE LE 581,175 
ee aE IORI a Le en he 218,428 
Dee ee ebadktntdaatpupeesse eu se 42,018 
NS EY IIS OE CE et Te a nee OE PEE Fee 4,182 
EN A RG TE EE OE EE A PO 240,300 

Total 23,652,127 
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Liabilities— 

Capital stock of United Public Utilities Co.: 
Sp -Geveeme Weenie Sant ee Pica pe weoun $2,465,700 
Common stock—to be issued, 324,735 shs. of no par value, repre- 





sented by voting Grimt, GOFERIOROGS.. .. .... nnn en cce eon eeccesencesee 324,735 
Equity of minority common stockholders in subsidiaries_-_.......-.---- 3,458 
First lien gold bonds, due April 1 1947____._........_.-..----------- 14,505,800 

5% instalment note due Dec. 31 1935 to 1943___.._.....----------- 70,000 
SR a ily a ES gS SSE SL A I RIE Sas 39,500 
5-year 6% notes—to mature in 1938________.________ po ,000 
5% income debentures to mature in 1953_____._..__....-.--.------ ,000 
Notes payable to banks (owing by Texas Ice & Refrigerating Co., a sub.)- 84,050 
EE ETB TERRE ERED GS BOIS, Fe 218,283 
MT a sastinin niatal a6 Lentine cavunanéh cuieaastckkioatedce seuss 193,479 
meee Geperes Ge let Mom DONE. . ooo. ob oe oie cidneéececesoecs 209,392 
I SINE. ig n.d ics ca cb cgqueghubccdcuugupocascanees 17,810 
SN SIN. ics ja inech tg iets depend ter a Sthadiras ahs DS oe Wb Ole hee io aes 138,597 
See Cl. ons Sian a ekicubcks wed kcRbdaduc cece ceuee 6,378 
Reserves—Retirements & depletion, per books of subsidiaries__-_-----_-- 2,198,278 
ee ee Oe oo sc cuigachanceeuewedekacaeancaeas 21,351 
SCG GEN 5. 5 wdc ccanuccemabesncbucauncsscetuneos 150,347 
arabe cite atc irs Gand Mundin Boru mm eames ba new iine wae ,965 
Wa Khe Dis cdkey Eko edad eben aatb ban scbtaasawedeetae $23,652,127 


Note.—The above pro forma consolidated balance sheet was constructed by 
applying to the receiver’s consolidated balance sheet of United Public Utilities Co. 
and subsidiaries, Dec. 31 1932, the adjustments necessary to give effect as of that 
date to the consummation of the plan of reorganization, dated as of Feb. 1 1933, of 
United Public Service Co. and the following of its subsidiaries: United Public 
Utilities Co., Southern United Gas Co., and Southern United Ice Co.-V. 136 p. 31649 


United Public Utilities Co.—Reorganization Plan.—See 
United Public Service Co. above.—V. 136, p. 3909. 


Washington Water Power Co.—Tenders.— 

The City bank Farmers Trust Co., trustee, is notifying holders of the 
Ist ref. mtge. 5% bonds of 1909, due 1939, that it has available $60,376 
for the quarterl'y purchase of bonds for the sinking fund. Offers will be 
received up to noon, June 12.—V. 135, p. 1826. 


Western Public Service Corp. (Del.).—Div. No. 2.— 

A dividend of 10 cents per share has been declared on the capital stock, 
payable July 15 to holders of record June 15. An initial distribution of 
like amount was made on Jan. 19 last.—V. 135, p. 4386 


West Virginia Water Service Co.—Earni 
For income statement for 12 months ended April 3 
Department”’ on a preceding page.—V. 136, p. 3164 


3 
see ‘‘Earnings 


Winnipeg Electric Co.—Faces Receivership.— 

At a meeting held at Montreal, June 20, bondholders of Northwestern 
Power Co. empowered their protective committee to take action against the 
Winnipeg Electric Co. as guarantor of the principal and interest of the 
bonds, under the terms of the Bankruptcy Act. Announcement was made 
that steps were being taken to -bring about a reorganization of Winnipeg 
Electric, and because of the possibility that an agreement may be effected 
yyw the various interests concerned, the meeting was ourned until 

ug. 2. 

At the suggestion of the committee, Winnipeg Electric was asked to 
prepare a plan which it failed to do and subsequently its representatives 
ver y approved of a plan which called for a redistribution of the Winnipeg 
Electric common stock which would provide that the Northwestern Power 
bondholders would share in this equity, but declined to approve when the 
plan. was formally presented. 

The committee reported it was unwise to allow the situation to drift 
without determination on some definite line of action and that it is essential 
that effective steps be taken to ensure recognition of the rights of the 
bondholders in respect of their investment. 

The committee asked and received authority to apply for a receiving order 
in bankruptcy against Winnipeg Electric, which, it feels, will expedite the 
reorganization of the Winnipeg Electric.—V. 136, p 3724. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the “‘Chronicle”’ of June 3.—(a) Automobile production 
April 1933 compared with preceding months, p. 3805. (b) Divisions of 
General Motors Corp. increase wages of 100,000 employees 5%, p. 3805. 
(c) Tire prices increased; Pennsylvania Rubber Co. announces 5% ad- 
vance, p. 3805. (d) Chrysler Corp. reduces prices of its models, p. 8805. 
(e) Appalachian Coals, Inc., increases wages 10 to 18% in Four-State 
Region; approximately 75,000 miners affected, p. 3810. (f) Wages of 
8,000 miners of Pittsburgh Coal Co. increased 10%; other companies take 
similar action, p. 3811. (g) Allied Chemical & Dye Corp. defends its 
stand; declares data ordered by New York Stock Exchange would aid 
competitors; final letters made public, p. 3818. (h) Loans by Recon- 
struction Finance Corp. for self-liquidating projects up to May 25 totaled 
$201,298.000: construction work authorized through loans will require 
over 1,000,000 carloads of material, p. 3832. 


Agfa Ansco Corp.—FLEarnings.— 
Calendar Years— 1932. 1931. 1930. 
Net loss for year x$588,049 $1,085,874 prof.$47 ,380 
x After depreciation of $326,570 and interest of $229,392. 

Condensed Consolidated Balance Sheet Dec. 31. 











Assels— 1933. x1931. Liabilities— 1932. x1931. 
a hie sini $668,658 $909,339] Capital stock __-_- y$480,000 $480,000 
Notes & accts. rec. Accts. payable and 

rec. (less res.).. 745,222 868,479 accruals....... 143,230 170,091 
Bankers time loan- FB ee Loans from affil. 

Inven. (less res.).__ 1,465,375 2,182,852 co. due June 6 
Plant and equip__ 3,345,065 3,656,973 OE 2,500,000 2,500,000 
Pats., tr. marks, Res. for conting.,&c 122,853 244,587 

formulae, &c_-- 511,000 511,000} Capital surplus... 4,239,881 4,827,194 
Loan and deposits ----.-- 54,185 
Deferred charges - 47,143 39,044 

La $7,485,965 $8,221,872 ME conndinnein $7,485,965 $8,221,872 





x Giving effect to ‘plan and agreement for the readjustment of certain 
liabilities and the capital of the company,'’ dated Maly 7 1932. y, Repres- 
sented by 480,000 shares of capital stock, par $1.—V. 135, p. 3858. 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 5 months ended May 31 see ‘‘Earn-~ 
ings Department” on a preceding page.—V. 136, p. 3348. 


Allied Chemical & Dye Comp Cocporaieee Urges Stock~ 
holders to Defer Action on Dispute with Exchange.— 


Orlando F. Weber, President, sent a letter to stockholders June 6 asking 
them not to form an opinion on the company’s controversy with the New 
York Stock Exchange until they had received a statement which would be 
issued in a few days defending the company’s stand. Mr. Weber, states: 

“Your attention may have been called to an advertisement bag on 
published in certain newspapers by a committee purporting to act on behalf 
of stockholders and seeking to obtain representation on your board of 
directors. 

“The management of your company, which you have retained in office 
since the company was incorporated, proposes at an early date to issue a 
statement of the utmost importance to stockholders. We respectfully 
request that meanwhile you refrain from forming any conclusion or taking 
any action based on the committee's representations.’’—-V. 136, p. 3910. 


Allied Distributors, Inc.—Stock Averages at New High.— 
The investment trust average as compiled by this corporation during the 
week ended June 2 registered a sharp gain and established a new high 
level since 1931. The average for the common stocks of the five leading 
management trusts, influenced by the leverage factor, stood at 18.88 as of 
June 2, compared with the average of 16.35 on May 26, an increase of 15.5%. 





The low for the current year to date was 8.22 on March 31. 
The average of the non-leverage stocks stood at 15.14 as of the close 
June 2, compared with 14.01 at the close on May 26, an increase of 8%. 
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The average of the mutual funds closed at 10.57 compared with 10.18 on 
May 26, an increase of 3.8% .—V. 136. p. 3910. 


Aluminium, Ltd.— Warrants Extended.— 
The New York Curb Exchange has been notified by this company that 
pb - iration dates for the common stock purchase warrants, series C and 
pL holders to purchase common stock at $39 a share, have 
SS San The final date on which the series C warrants may be 
exercised will ibe April 3 1934, instead of Jul Le 1933, and the final ‘date on 
which the series D warrants may be will be Oct. 2 1934, instead of 
Jan. 2 1934.—V. 136, p. 3348 


Amalgamated Senet Co. (& Subs.) -—Barnings — 
Years End. Mar. 31— 1933 1932. 1930 


Net oper. income from 








sugar sales. -__-_-.-... $360,789 $17,946 $148,622 $427 ,596 
Other income (net) ----- 30,846 108858,214 7,941 7,90 
Total netoper.income $391,634 woes (3 * 268 $156,563 S435. 503 
Interest, discount, &c_- 206 ,348 145 203 ,244 ,274 
Depreciation ----...--.. 612,858 114" ,430 549,143 res ,803 
Net loss for year--_--- $427 ,572 $925,843 $595,824 $259,574 
Consolidated Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assels— . x TAabilities— 








b ; 7 
ss a sh Ss dais dy ae 250,258 428,916! Preferred stock... 3,687,000 3,687,000 
Accts. —-} 644,570 ("San y Common stock... 6,165,468 6,165,468 
Notes receivable. _ 6,911| Bankers accept... —_____- R "500 
Inventories - - - --- 4,261,662 3,826,265 Notes payable. __ Se. wascce 
Adv. acct. crops... -...-. 3,200 | Prov. mh pay. 
hae ge pues on sug 206,362 136,492; to growers----- ae 
in of Accounts Seneie. 200,078 125,722 
“i. fd. «BH 334 334 | Accruals_....___- 106,642 
Corp. bonds, land Funded debt ____. 1,227,500 1, ,500 
salecontr.,&c.. 309,521 331,647 | Oth. long term liab. 36,980 28,287 
Deferred charges - - 69,290 65,855 | Equities of min. 
x Bldgs. & mach., stockholders --_- 44,602 48,516 
(> Se 5,117,458 5,403,694! Reserves._.._.._- 7,018 13,655 
Farm lands, w: Dees... . caciner 2,965,176 2,554,379 
rights, eset 229,791 357,231 
TEE aiimnngas 11,089,247 10,942,911 ee 11,089,247 10,942,911 





x After reserve for depreciation of $5,983,045 in 1933 and $5,475,227 in 
1932. y Represented by 724,624 no par shares.—V. 134, p. 4494. 


American Agricultural Chemical Co. (Del.).—Changes 


in Personnel.— 
Atas al meeting of the board of directors held on June 7 1933, the 
following administrative changes were approved: 
orace Bowker, President of the company, was elected President and 
General Manager. 
L. H. Carter, formerly Vice-President in charge of production, was 
elected Vice-President and Assistant General Manager. 
F. Stock, formerly Comptroller and Secretary, was elected Assistant 
to the I President and Comptroller. 
G. A. Benington, formerly Manager of chemical and wholesale depart- 
menis. was elected Vice-President and General Sales Manager. 
A. Arnold, formerly Vice-President in charge of mines, traffic, real 
estate onl engineering, was elected Vice-President and Genera) Production 


oa 
i Goeller, formerly Treasurer, was elected Secretary and 
The ition of Executive Vice-President was abolished and a 
tion of Ralph A. Powers as Executive Vice-President and a direc 
company was accepted with regret. 
The fo Mpg em? appointments were also confirmed by the board: 
Schultz, as Assistant to Vice-President and General Manager; 
J. ¥. Willtsms. as Manager of fertilizer sales department: G. E. Riches, 
as Manager of chemical and wholesale department; E. K. Bennett, as 
Assistant Treasurer.—V. 135, p. 2178. 


American Beet Sugar Co. (& Subs.).—Zarnings.— 
(Excluding Amalgamated — Co.) 














Years End. May 31— 1933. 1931. 1930. 
Net inc.from sugar oper. $848,363 loes50 715 es 17.63 $526,546 
Other income. ...-..---- 324.724 5,353 368,1 13 986 464 

income-.....-- $1,173,087 ,638 loss$549,518 $1,513,010 
Int. & discounts, &c.-.-- ’ 336° 041 501,205 418,595 
Db aanwiende 795,167 894,259 714, 237 773,760 
Net loss.....------- $75,377 $1,285,661 $1,764,961 prof$320,654 
Consolidated Balance Sheet March 31. 
(Excluding Amalgamated Sugar Co.) 
Assets— 1933. 1932. 1933. 1932. 
x Fixed assets....17,589,063 18,322,757 TAabilities— $s $ 
Investments ..---. 2,692, 180 2'709, 607 | Preferred stock... 4,840,000 4,840,000 
a eda 6,197 359,149 | y Common stock__ 14,500,697 14,500,696 
Unsold sugar, &c. 4,002,344 5,516,377| Funded debt_-_-_- 3,772,000 3,845,000 
Accounts receiv’le. 655,587 588,980| Accounts payable. 255,718 180,785 
Farm products--- 62,638 15,010 | Notes payable,&c. _____-_ 4,378,379 
Materials & suppl. 376,366 404,710} Bank acceptances_a2,000,000 _._.--. 
Advances. ...--.-- 90,124 94,900 | Acer. int. on fund- 
Land sale contracts a? 6h “ t ) ia, i een 
Sinking fund_-.... 1,270 1,264| Other aceruals_... 372,792 -__.--- 
Deferred charges.. 159,926 227,228 | Accrued taxes,&c. 110,330 164,104 
Conting. res., &ec. -—-. . --. 253,020 
Res. forinsurance. 248,981 -_.--- 
Other long-term 
"a ee 17,500 
Capital surplus... 238,741 238,741 
Deficit from oper. 320,868 178,243 
Wate + ccdiunen 26,069,415 28,239,982 [ee 26,069,415 28,239,982 





a Bank acceptances have been reduced by $500,000, since close of fiscal 

year. x After depreciation of $7,942,544 in 1933 ‘and $7,188,701 in 1932. 
epresented by 358,166 no par shares, excluding 5,851 shares in treas- 

ury.—V. 136, p. 3538. 


American Bemberg Corp.—Record Shipments.— 

Shipments of yarn by this corporation during the first five months of 
i958 were greater than during aay | five-months gene in the company’s 

history, according to President S Fuller, Jr. redicted a continued 
advance during the coming months. The "plant at Elizabethton, Tenn., 
is reported to be the country’s largest producer of cuprammonium synthetic 











yarns. 

Earns.— Yrs. Ended —Jan.1'33. Jan.3'32. Jan.4’°31. Dec. 29 '29. 
Operating profit. _-—---- $500 ,767 $379,807 $558,650 x$476,637 
Sell., adm. & gen. exp-- 395,635 561,573 607 ,583 See x. 
Depreciation -.....---- 633,621 379.302 553.473 491,793 

Operating loss-_------ $528,489 $561,068 $504,540 $15,156 
Other income. -.--...---- 16,785 15,271 22,041 Dr 4,180 

Wet Ween. oie tc. $511,704 $545,797 $482,498 $19,335 
Quer Ray er peers ease) “VANES: a daes 480 ,496 

ovision for moving exp. 

and contingencies - - - - 91,915 ee Pesetcos oF TS 

a eee $603 ,619 $588 ,796 $482,498 $499,831 
Dividends” MS. dtcade (' Niesdeoe! ul eee jee | | Olu 





Balance, loss. ..-.-.--- $603 ,619 $588 ,7 $604 ,998 $499,831 
x After Mh. when selling, administrative and general expenses. 
Note.—Full depreciation for the year ended Jan. 1 1933 has been included 
above. In previous years depreciation on property not operated was 
charged to conse’ surplus account. 
Statement of Capital Surplus.—Balance in capital lus account Jan. 3 
1932 $124 02 4; capital a} guryue us arising from the reduction of capital stock, 
$11 148,00 0; total 1.272.024. Deduei—Net loss for the year ended Jan. 1 
933, $003.61 vision for ext Checgee ce ed to reserve for 
Scatianantion $1 ,000; balance Jan » $488,40 
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Comparative Balance Sheet. 





Assets— cJan. 1°33. Jan. 3°32. 
dean can axtneiteile $318,367 $288,606 
U.S. Treas. notes. 000 199,960 
Notes & accts. rec. 403,720 341,867 
Accrued interest--. 1,202 1,328 
Inventories -..... 547 473,755 
Invest. advance 34,751 32,488 
Deferred —a.. i 39,075 37,959 
a and, bidgs., 
chin’y & Same 3,347,673 3,928,440 
TOR an acnnween $4,750,436 $5,304,403 


a Less depreciation of $3 ,262,801 in 1932 and $3,042. mye ba in 1931. 
of common and 


rage by 140,000 
par value. 
— B from $1,428 000 to to $280 


2s loss for 1932 and ge nthe ona 


136, p. 2425. 





Jane 10 1933 
po cyari44,63i $120,248 
able. $144, sau, 
Mortgage payable. 22,400 14,400 
Conting. reserves. 315,000 117,737 
7% pret. stock...- 3,500,000 3, ,000 
b ag & com. 
SS ee 280,000 1,428,000 
Capital surplus... 488,405 124,024 
, | eee $4,750,436 $5,304,403 





b Rep- 


140,000 common class B both of no 


c Giving effect to reduction of common stock aan common 


Ee deny capital aye with the 
ges .— 


 hekeokaans Business Shares, Inc.—/Initial Report.— 
——— mig he Income and be sg aN hy for Period from Date of Incorpora- 
e 


pt. 19 ses to Mi 
Dirtr ibution as 





and of Funds Avai 


ble for 
of June 1 1933. 


Income—Cash dividends from domestic corporations-------- $18,720 
Proceeds from sale of stock dividends____.___.___-.-.---- 1,052 
RGGS CU) DAME WORN a irks < hig iiss ini ob nk ene cdo 122 

Os <i cd di de acacia nn ilalead ae allie acaba te oti is to sds a ahs dhe eh $19,895 

pS O ESR OOO 131 

Provision for Federal income tax ,109 

NE ee ae Se a er ae 375 

Stamp taxes on capital stock issued, check taxes, &c___..-.--- 779 
Be NE 0 dk ac ar salt ce ke eae eer a od $10,500 

oo eee Ge Ee OE COIs ooo hie Kaede cstescdacdadann 19,820 
Rp: ALE a ee CT ee $30,320 

Portion transferred to unidvided profits._._._...___-_------ 6,395 
Remainder—Portion of net income appropriated for distribu- 

tions, March 1 1933 and June 1 1933___.____._---------- $23 925 

Portion of consideration received during od for capital stock 
issued equivalent to accrued distribution share available 
at dates of subscription, credited to distribution account— 

From Sept. 19 1932 to Feb. 15 1933__________________-- 6,022 

From Feb. 16 1933 to May 15 1933____-.__-.-_----_---- 2,103 
Total funds available for distribution from date of incorpora- 

Te 3 2S Ree RR ee gaara eee $32,050 

Distribution paid March 1 1933 (equivalent to 3 cents a share on 
565,000 shares of capital stock outstanding at Feb. 15 1933)- 16,950 
Funds available for distribution as of June 1 1933 (equivalent 

to 2 cents per share on 755,000 shares of capital stock out- 
obama Teer Be Bei asa seses es 2S ee eos éck ace $15,100 


a The investments of the co 
there was an unrealized deprecia 


ration are carried at cost: at Feb. 15 1933 
ation of $48,374 in i market value, and 


at May 15 1933 an unrealized appreciation of $72.4 
Balance Sheet May 15 1933. 


Assets— Thabilittes— 

$23,319} Accounts payable___.__....- $1,363 
1,900} Federal income tax, 1933----_- 2,109 
413] Franchise tax.._._.....----- 375 

Distribusion payable June 1 
CG4 DIRT. TD tididonscsénucuweece 15,100 

916 — ag (755,000 shares, 
Sa hin aualec aussi rid 755,000 
x Peia-te SE 200,207 
Undivided profits.........-- 6,395 
py ill deaanienahide ander rat dreedmcrakes $980,550 NR iieicctbocecectinws $980,550 





mo gga | excess Over par value of capital stock of consideration 
recelv not including $8,124 representing accrued distributions at dates 
of subscriptions paid in and credi ted to distribution account. 


Investments at Close of Business May 15 1933. 


Shares. 
300 Air Reduction Co., Inc. 
200 Allied Chemical & Dye Corp. 
400 American Can Co. 
400 American Gas & Electric Co. 
200 American Tel. & Tel. Co. 
300 American Tobacco Co. (The) “B”’ 
200 Central Hanover Bank & Trust Co. 
300 Chesapeake & Ohio Ry. Co. 
500 Columbia Gas & Electric Corp. 
300 Commonwealth Edison Co. 
500 Consolidated Gas Electric Light & 
Power Co. of Baltimore. 

500 Consolidated Gas Co. of New York 
800 Continental Insurance Co. 
500 Corn Exchange Bank Trust Co. 
300 Corn Products Refining Co. 
500 du Pont (E. I.) de Nemours & Co. 
700 Fidelity-Phoenix Fire Ins. Co. 

20 First National Bank (New York). 
800 General Electric Co. 
500 General Foods Corp. 
500 General Mills, Incorp. 

100 Great Atlantic & Pacific Tea Co. 

of America (The). 

—V. 136, p. 3538. 


= 
- 


es. 
75 Guaranty Trust Co. of New York. 
100 Internat. — Mach. Corp. 


500 Trust 3 
200 Liggett & Myers Tobacco Co. “‘B.” 
500 National Biscuit Co. 
400 National City Bank of New York. 
300 New York Trust Co. 
100 Norfolk & Western Ry. Co. 
600 North American Co. (The). 
700 Pacific Gas & Electric Co. 
800 Procter & Gamble Co. (The). 
500 Public Service Corp. of New Jer. 
600 Reynolds (R. J.) Tobacco Co. “‘B.”’ 
600 Southern Calif. Edison Co., Ltd. 
1,000 Standard Brands, Inc. 
1,000 Standard Oil Co. of California. 
1,000 Standard Oil Co. (New Jersey). 
900 Union Carbide & Carbon Corp. 
600 Union Pacific RR. Co. 
500 United Fruit Co. 
1,400 United Gas Impt. Co. (The.). 
500 Wrigley (Wm.) Jr., Company. 
1,000 Woolworth (F. W.) Company. 





American Commercial Alcohol Corp.—Rights.— 
The stockholders of record June 14 will be given the right to subscribe 
on or before July 5 for additional capital stock at par ($20 a share), in the 


ratio of one new share for each five shares held. The proceeds will be 


used to 


pav off bank loans which amounted to $794 000 at the end of 1932. 


There are ou 


194,747 shares of capital stock. 


A letter to the common stockholders on June 3 stated in 


substance: 
In order to provide gadilenel cash for the proper corporate purposes 0! 

the corporation, the directors have determined to issue and sell 40, O49 
additional shares of common stock, par $20 per share. and to offer to common 
stockholders of record June 14 1933, Mike right to subscribe for such additional 
shares at a price of $20 er share, at the rate of one additional share for 
each five shares held. o fractional shares will be issued. Fractional 
interests in the additional stock will be represented by scrip. Such 
scrip shall be non-dividend bearing, shall confer no vetiae rights, shall be 
be void at 3 in round amounts for shares of the additional stock and shall 

be void at 3 o'clock p.m., Daylight Saving Time, My aa 5 1935. 
ent of the su ip tion price must be mad: ew York funds on 

efore July 5 1933 at the City Bank AT ‘Trust Co., 22 William 8t., 

N. . City. All rights not exercised before that time will lapse. 
a4 soon as possible after the list of stockholders is made up at the close 
of business on June 14 1933 there hay be mailed to each stockholder of record 
at that time transferable warrants for subscription to common stock of the 
per we. of $20 share of the company in the amount to which he is 
S Poe which weents will omeective only if delivered to 
Sin Bank Farmers Trust Co., No. 22 William 8 , Boro of M a 
Tier of Panta York, before 3° o'clock p. m., Davlisht Saving Time, on July > 


mpanied by the full amount of the subscription ce of the stock 
cas, ones thereunder. Certificates for all stock subscri for and 
tional scrip representative thereof will be issued as soon as possible after 


the close of business on July 5 1 1933. 
Arrangements have been made for the aatawriting of this offer for the 
consideration of $1 a share.—V. 136, p. 3538. 


American Electric Securities Corp.—5-Cent Dividend.— 


The directors at a deferred held last month declared a dividend of 
five cents share on the 30 cent cum. ic. pref. stock, par $1, payable 
June ll to holders of record May A distribution Pt like amount 
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Was made on Feb. 1 last, while on Dec. 31 1932 a dividend S20 sae oF 














share w: d which cleared up accumulations to the latter da’ 
136, p. best cm 
American Glanzstoff oe ye egy 
Years Ended— Jan. 1°33. .3°32. Jan. 4°31. Dec. 29 29. 
Operating profit - - - - - -- $1,591,795 31 991 Ais $1,868,575 $712,532 
Sell., . & gen. exps__ 1 321 728,912 592,440 426 ,284 
Depreciation _________- 233 he 1,232,104 1, 258, ‘eee 872, 
Provision for conting-_-_-_ 1 OF" 757 i | ee | ee ee 
Total o ting loss_. $512,037 ,87 ' 585, 
on a $138,879 $32,842 $585,753 
sales of foreign mer- 
chandise, &c - - - - -- 3,854 42,854 97 ,250 195,255 
Interest earned (net) -___ 51,274 33 ,622 94,208 291,532 
Miscellaneous income. -- 5,465 ,480 i Bere 
Net loss forthe year_._ $451,443 $41 ,922prof$173 ,474 $98 965 
Preferred dividends.._.. ______ 245,000 490 ,000 122,500 
ais wal 55 Heck $451,443 $286 ,922 $316,526 $221,465 
Comparative Balance Sheet. 
Jan. 1°33. Jan. 3°32. Jan. 1°33. Jan. 3°32. 
Assets— $ $ TAabilities— $ s 
OLR RE 2,276,552 1,661,157| Accounts payable-_ ms. 755 383,836 
U. 8. Treas. no Mortgage payable- 9,000 6,863 
and N. Y. State Res. for conting.. 502,000 136,900 
gold notes --_--_- 1,250,796 999,801 | 7% preferred stock 7,000,000 7,000,000 
Notesandacctsrec 785,908 990,626 | b Common stock.. 2,310,000 2,310,000 
Accrued int. rec__ 9,241 6,523 | Capital surplus... 2,909,222 3,586,665 
Inventories _____-_ 592/337 734,708 
Investments in and 
advances to other 
companies - _ _ 81,643 28,255 
aFixed assets____. 7,964,172 8,914,192 
Deferred charges. - 75,327 93,102 
WE sino bokion 13,035,977 13,423,364! Total... ... 13,035,977 13,423,364 








a After reserves for detreciasion of $4,700,748 in 1933 and $3,486,651 


in 1932. b Represented by 2 
150,000 shares (no par) class B stock. 


Note.—A plan of recapitalization was Se ae by the stockholders 


May 24. See ‘“Chronicle,’’ May 27 


shares ‘(no par) class A stock ‘and 


1933, p. 3724 


American Seating Co.— Earnings .— 


For income statement for 3 months ended March 31 see ‘Earnings 


Department’’ on a preceding page. 


Balance Sheet March 31. 


Assets— 1933. 1932. 
x Land, buildings 

mach. & cutee. "82: 933,928 $3,082,881 
Cash & short-term 





gov't securities. 1,238,357 764,891 
Investments (com- 

fh Pe 15,954 
Warrants, notes & 

accounts rec_.._. 1,719,362 2,303,246 
Other notes & ac- 

counts receiv ___ 33,167 20,519 
Cash surrender val. 

life insurance - - - 40,177 34,253 
Inventories - - - - - - 668,912 1,065,166 
Cash in closed bank 75,000 75,000 
Other assets_-_-_-_- 1 207 ,423 
Prep’d & def'd exp 56,099 81,268 

= $6,765,002 $7,650,601 








Liabilities— 1933. 1932. 
Capital stock ___.- $3,414,875 $3,414,875 
6% gold notes__.. 2,977,000 3,186,000 
Accounts payable _ 91,387 250,816 
Accrued interest _ - 45,255 47,790 
Reserve for taxes _ 8 ae ae 
Mortgage payable 25,500 25,500 
Minority interest - 36,793 37,713 
Capital surplus__. 1,065,083 1,065,083 
Operating deficit-. 905,891 377, 176 

Bea ncsewind $6,765,002 $7,650,601 


x After depreciation ya 136, p. 1202. 


American Writing Paper Co., 


Capital, &c.— 


The stockholders on June 8 a 
capital of the om ny from bay 
represent stock and 


218 


from no par value to $1 per share 


roved a 
,572 to “se, 450,000, of which $2,250,000 
00,000 represent common stock. 

The stockho iors also voted o change the 


Inc.—Reduction in 
proposal to reduce the stated 


ar value of the common stock 
- 136, p. 3348. 


Army-Navy Club, N. Y. City.—Bankrupt.— 
Acting on a petition signed by Captain W. C. Goslar, Secretary and 


Treasurer of the club, Federal Judge 
the Irving Trust to act as tee a 


because of difficulty ip collecting dues in the 


said 
in military and naval circles. 


Alfred C. Coxe on May 31 appointed 
er. Proceedings had been t: 
ace of reduced incomes 


Asbestos Mfg. Co. (Ind.).—Resumes Common Dividend.— 
The directors have declared a dividend of 124 cents per share on the 


common stock, par $1, pores July 
is the same rate as the di 
Because of the Detroit banking 


Associated Rayon Corp. 


1 to holders of record June 15. This 
yments made on Oct. 1 and Jan. 3, last. 


pelea. the 7 ril 1 dividend was deferred 
and no payment was made on that date. —V, 2834. 


135, D. 
(& Subs.) Earnings. — 
932. 











Calendar Years— 1931. 
Cash dividends on investments in stocks of other 
companies foreign taxes deducted___.. -_.__-- $31,754 $54,255 
Interest on notes receivable and deposits, &c. . — 491,335 584,388 
EE i Rg a a dR I a - $523 ,090 8,644 
General expenses and other charges-___...-...---- 11,861 26,774 
Stock transfer expenses, cus ans’ fees and taxes 15,084 26,52 
i Se mame anemia —- stndibied 103,500 
pO eR eS eee eee 499,169 310,817 
Provision for repayment of advances under pref. 
stock dividend guaranty agreement since May 15 , 
1931 and interest accrued since that date_-_-_-_-_- 93,380 62,494 
Net income for the year. .....-.-------------- loss$96 ,404 $108,531 
Undistributed income at Jan. 1__--------------- 1,905,101 1,798,570 
Adjustment of prior years, income taxes_--_-_-_-_-- ee |. eaenee 
Balance of undistributed income at Dec. 31__-- $1,796,697 $1,905,101 
Note.—Aggregate approximate depreciation in value of investments: 
At aa. Se ee” a eee oabe kare enceen maneee $43 526. 000 
i he ae a ek ene ekde nd edthebede anne énedhe a - 42, 26,000 
Reerense Gs CREE. Sin cctstecces 6 Séewtnecnsccs $1 300,000 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asselss— ~ ~ Liabilities — $ » 
(Se 115,239 156,174} Accounts payable. 13,666 8,485 
Dividends receiv... - _...- 11,217 | Accrued int. on de- 
Interest accrued __ 40,833 40,833 bentures ___-_--- 41,614 41,469 
Accounts receiv - . - _——. ‘Siemen Balance due on in- 
Note receiv. from vestments—est. ------ 50,000 
Vereinigte Glan- 20-yr. 5% guar. 


gstoff Fabriken 

A. G. due in 1950 7,000,000 7,000,000 
x Invest. in secur 

in rayon indust_ "47, 426,016 47,426,016 





Total ...-c«ces 54,582,189 54,634,240 


convert. debs - - . 
Def. oblig. under 
guaranty agree- 
ment and accr. 
i cnesune 2,059,328 1,965,948 
6% pref. stock--- 25, 95,100 
yCommon stock__24,000,000 24,000,000 
Capital surplus. _.16,658,183 16,615,687 
Undistributed inc. 1 ,796,697 1,905,101 


Total......<-- 54,582,189 54,634,240 


9,987,300 9,952,450 








x The aggregate value of the shove investments based on available market 


quetetiow a Seeimated | fale value 
mately 


e oe 000 f3-000 226,000 000 (s43.026.000 or less than the above boo 
a bn ay lien 
1-200,000 no —V. 136, 


in the absence thereof) was a ores 


in 1931). y Represented by 
fe 
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{D.) Appleton & Co.— Consolidation Consummated. —_— 
This company and the Century Co. announ e consummation of a 
meron into a new company to be known as the SD. “Appleton-Cenvury Co., 
= omens that there will be no change the policies of the 
com com 
John W. Hibeen, ae Wy Morgan Shuster , is to be Chairman of 
the board of the new concern, an President of the 
Century Co., will be President. R. orm will be editor of the trade 
de = i ont D. H. Ferrin, edie of the educational departments. 


Atlas Corp.—Second and Third National Investors Corp. 
Approve Repurchase of Their Own Stocks.— 

Approximately $2,000,000 will be paid to the Ailas Corp. by the Second 
National Investors Corp. and Third National Investors Corp. for the 
stock that it holds in the two companies. Stockholders of the two National 
trusts approved the deal _ a special meeting on June 8. 

Under the terras of the deal previously announced, Second National 
was to pay at the rate of 80% of the net asset value of its $5 pref. stock as 
of June 8 closing prices for the 17,383 shares of this stock held by Atlas. 
The asset value at the close yesterday was approximately $62.30 a share, 
ma the purchase Reiee $866 368 

Stockholders of Third fa ty Investors Corp. voted to 
the net asset value for the 52,724 shares of their capital st own 
Atlas. The asset value at the close of June 8 was $24.45 a share, fae Bad 
a purchase price of $1,160,191. This brings the total amount of cas 
involved to $2,02€ 559. 

It is not the intention of the National trusts to retire the purchased shares. 
Under present plans, these shares will be distributed to the public, probably 
in the near future, so that the cash paid out may be recovered and the 
unrealized profit realized.—V. 136, p. 3539. 


Auburn Automobile Co.—Common Dividend.— 

The directors on June 5 declared a dividend of 50 cents per ahery on the 
common stock, no par value o. payable Jy ny G, bg holders of record June 20. 
A similar distribution was made on vs Py 

Dividends of $1 share in cash and 20 in stock were paid each quar- 
ter from Jan. 2 1928 to and incl. Jan. 2 19: 5 i ote 136, p. 3349. 


Autocar Company.—F£arnings.— 


Calendar Years— 1932. 1931. 
Gross profit from mfg. 
after deduc. of all exps 
incl. taxes but before 
allowance for deprec 
of plant & cautpasans. $1,777 438 $3,037. 013 $4,174,867 $5,666,816 
,adm. & ‘688 


. ee 90% 


1930. 1929. 








gen. exps-- 2°513.419 3,287,735 
Depreciation Aap? Pig: 0, 315.351 311,648 "285,822 
Int. & finance co's chgs., 
SRP Sere 71.554 46,152 108 ,032 388 ,204 
} ee eee $1,077,641 $612,228 $149. 502 prof$854 ,445 
Previous surplus-_-_----- ene 334,682 15.798 76,905 
Prov. for Federal tax 
Dee oo Lae re 4 EL See © daeesd 
Claim for refund of Fed. 
income taxes__--_-_-- Dr.1,430 Dr .1,350 S300... seen 
Balance, arrpiue..<datel ,513,606 def$278,896 $478,760 $777,541 
Divs. on pref. stock.--. ------ 30,056 106,745 74,312 
Allow. for loss on acct. o 
depos. in closed Nd BSweee ;  \ cacbaee.. |. | leauleed i> ‘+: 4 ober 
Obsolete tools chgd. off 
and provided for ---- ee 4-0 Swe: © I leds se cee 
bsolete matl. chgd. of 
& provided for_------ 183,198 SGD «> wea) 0 ieee 
Loss on sale of oes. OURS <cicomces |... teed “eae 54,207 
ye of ~~ rec., &c____- Cr26,192 Cr26.808 S108. ° seenee 
inventories.. Cr12.u60 OME BOG. | ieonuu’ 33,223 





Surplus, Dec. 31_--def$1,680,926 def$434,535 $354,683 $615,798 
Paid in and Capital Surplus.—Balance, January 1, 1932, $416,418. 
Add adjustment on account of reduction in par value of common capital 
stock in accordance with the resolution approved at stockholders’ meeting, 











Dec. 28, 1932, $4,000,000; total, $4,416,418. Deduct deficit from opera- 
tions to Dec. 31 1932, transferred, $1,680,926; balance, Dec. 31 1932, 
$2,735,491. 
Balance Sheet Dec. 31. 

Assets— y1932. 1931. Liabilities— y1932. 1931. 
Real estate, ma- Preferred stock __-$1,561,900 $1,561,900 

chinery, &c____$3, wo 484 $3,513,216|xCommon stock... 2,000,000 6,000,000 
Investments __._- 3,375 52,800 | Mtges. on real est. 85,750 89,750 
Unamort. disc., &c 48, — 61, ‘080 | ist mtge. sinking 
Cash in sink. fund $061 tand 78... -nn0<s 922,000 1,060,000 
EES IM 537, 628 724,668 | Notes payable_... 450,000 650,000 
Notes & accts. rec. Accounts payable. 223,130 312,832 

(net of reserves) 2,032,295 2,118,770) Accr. liab., incl. 
Inventories - - . __- 1,967,525 3,087,066 excise taxes, &c. 195,559 200,110 
Prepaid int., unex- Paid in surplus... 2 735,492 416,418 

pired insur., &c_ 200,016 279,650 | Earned deficit.... -.-... 434,534 
Cash in clos’d bks. 7,408 19,017 

WOE ccaccuee $8,173,832 $9,856,475! Total__....--- $8,173,832 $9,856,475 


x Represented by 200,000 shares of $10 par value in 1932 and no par 
value in 1931. y Giving effect to reduction in pperee value of common 
stock from $30 to $10 per share.—V. 136, p. 


Aviation Corp. (Del.).—Travel by die I nereased .— 
The American Airways, Inc., carried 10,272 passengers in jteg. eos compared 
with 6,391 in April and 8,337 in May 1932, Chairman Manning 


announced on June 7. Express traffic has been unusuall heavy through- 
out the company’s entire nation-wide system, he added.—V. 136, p. 3725. 
Bankers’ Mortgage Co., Topeka.—To Be Operated by 


Receivers .— 
The U. -: District Court at Topeka took charge on May 27 of the com- 
any, sa'd to be one of the largest installment nd or; zations in the 
est. OC. B. Dodge of Salina and N. J. Ward of Belleville were named re- 
ceivers by Judge Richard J. Hopkins. 

No claim of insolvency was presented to the Court. The application 
for the receivership was based entirely upon alleged mismanagement of 
the properties and a charge the present management was seeking to divert 
the assets to another company. 

The Bankers’ ervey e Co. was organized in Topeka in 1919 and began 
writing business in 192 It has sold installment certificates valued at 
wmons to school teachers and other small investors throughout the Middle 

est 


Barnsdall Corp.—Exztensive Distributing System.— 

Plans for an extensive distributing system along the territory served by 
the Great Lakes Pipe Line Co. have been completed by Barnsdall Corp., 
it was announced on May 23. The latter owns a 20.8% interest in the 
Great Lakes Pipe Line Co. In furtherance of the plan, the Barnsdall 
Corp. has recentl poquired control of the Mono-Motor Co., of Council 
Bluffs, lowa; O'Neill Oil Co., of Milwaukee; Advance Oil Co., "of Chicago, 
with the name changed to Barnsdali-[linois Oil Co Minneapolis O Oil & 
Refining Co., operating in Minneapolis and St. Paul: 
operating in South Dakota: Beacon Oil Co., of Fort 
Pennsylvania Oil Co.. of Madison, Wis.—V. 136, p. 3539 


Beacon Building Trust, Inc.—Reorganization Plan.— 
nization plan has been approved b rotective committee 
representin g the holders of the lst mtge. serial 5% so d bonds and by more 
than 90% of the bonds. 

In brief the plan contemplates: Bondholders through, the trustee under 
the indenture will give a release yunaing te to the o sporoms riate parties of any 
liability on account of the 20-year a from Beacon Building Trust, Inc. 
to Beacon Trust Co. executed in 1924 

Bondholders will receive: (1) Cash to the amount of 25% of the face value 
of their bonds: (2) Cash to the amount of 24 % of the face of their bonds in 
payment of the interest coupon due Aug. 1 1932; (3) New oe 

a 


nds or the old first mort bonds appropriately Yi 
value of 75% of the present face value of the bonds; (4) Cash to the amount 


Brownell Corp., 
Wayne, Ind., and 


of 24%% of the face of the new or stamped bonds in payment of interest on 
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the new or stamped bonds from Sug. 3 1932 to Feb. 1 1933, represented 
by the Feb. 1 1933 coupon on such bonds. 

The new or stamped bonds will be limited to $945,000, which is 75% of the 
outstanding $1,260,000 bonds, all to be due Aug. 1 1944. By reason of the 
default, all the present bonds have been declared immediately due and pay- 
able, irrespective of their different maturities, and the new or stamped 
bonds will therefore all be due on the same date without intervening serial 
maturities, but in the reduced amount of $945,000. These bonds will bear 
coupons payable semi-annually on Aug. 1 and Feb. 1 in each year at the 
rate of 5% per annum. 

Payment of the interest represented by these oompems for three years 

rom Aug. 1 1932 through Aug. 1 1935, is guaranteed the First National 

of Boston, and the right of the guarantor to the benefit of the estmnand 
security fer reimbursement is subordinated to the rights of the bondholders, 
both as to principal and interest. The gpa of the indenture securing 
the present bonds, in so far as applicable or appropriate to this plan, are 
to be preserved for the benefit of the new or stamped bonds. 

These bonds will represent the only obligation of the Beacon Building 
Trust, Inc. outstanding, other than current debts in the usual course of 
business, which the committee are advised can paid from current earn- 
ings, and all the stock of the Beacon Building Trust, Inc. is to be taken by 
Beacon Participations, Inc., and the Atlantic National Bank in ual 
shares. A representative of the bondholders’ protective committee will be 
chosen to act as a director of Beacon Building Trust, Inc. 

In case the plan is declared operative and is carried through, no deduction 
will be made from the cash payments to bondholders on account of expenes 
of the committee, nor will any assessment be made on bondholders on account 
of such aon after distribution under the plan has been made. The com- 
—— receive no compensation for their services as members of the 
commi i 

The members of the committee are: Ralph Brown, Chairman, Frederick 
Deane, Frank 8. Deland, Hollis T. Gleason, Charles E. Mason, James J. 
Minot Jr. and John H. Sherburne. Warner, Stackpole & Bradlee, 84 
State St., Boston, and Sherburne, Powers & Needham, 75 Federal St., 
Boston, are counsel. William L. Brewster, 84 State St., Boston, is secretary. 

The Boston Safe Deposit & Trust Co. is depositary.—V. 136, p. 1019. 


Bethlehem Steel Corp.—Denies Bonuses Were Unlawful. 
In compliance with the order of Chancellor Luther A. Campbell, the 
corporation and its officers on June 1 filed an answer denying c es of 
lor payment of bonuses to officers and directors between 1917 and 


The answer was filed by Charles M. Schwab, Chairman, and Eugene 
R. Grace and other members of the board, as well as by the corporation, 
denying that the administration of the so-called bonus system was unlawful. 
The bonuses had been legally approved, it was claimed. 

The suit to compel the repayment to stockholders of the 


ation was 
woe by the Standard Investment Co., which holds 150 shares of pre- 
fe stock. Charles C. Staler of Paterson was counsel for the com- 


plainants.—V. 136, p. 3167, 2977, 2614. 


Bickford’s, Inc.—Regular Common Dividend.— 

The directors have deciared a dividend of 15 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 20. 
Three months ago, the common dividend was reduced to 15 cents from 20 
cents per share.—V. 136, p. 3912. 


Borden Co.— Subsidiary Reorganized.— 

Moores & Ross, Inc., a Delaware oration, inc ated Jan. 12 1929, 
changed its name to Borden’s Dairy Ice Cream Co. on May 6 1933. 
The latter has been incorporated in Ohio with S. M. Ross as President; 
Everitt Antrim, C. L. Dressel and R. N. Kennedy as Vice-Presidents; 
N. D. Goss, Secretary; and D. W. L. Polley, Treasurer. This company 
is an amalgamation of 12 corporations which have been oqgremns for the 
last three years as subsidaries of the Borden company. ach of the 12 
corporations is represented on the board of directors of the new me me 
viz: Everett Ant , E. P. Blanton, L. A. Bletzer, T. B. Buchanan, P. E. 
Bennett, C. L. Dressel, George C. Foulkes, Fred Fuchs, J. N. Gibson, 
N. D. Goss, C. J. Hill, R. N. Kennedy, H. C. Moores, D.W.L. Polley 
F.C. Prentice, 8S. M. Ross and W. W. Trout. 

President Ross stated that the reorganization is solely to facilitate 
ee and will in no wise create any change in personnel in any of the 

qamnbus plans or plants of other cities, nor their method of operation. 
—Vv. oD * 


Borg-Warner Corp.—Record Norge Sales.— 

Sales of Norge Corp., a division of the above corporation, during May 
were the largest inits history. ‘‘Westarted with orders equivalent to one- 
half of the total May production,’’ said President Howard E. Biood. ‘‘There 
is little question but what June volume will srare to be the best ever at- 
tained by Norge.’’ Plants at Detroit and Muskegon have been working 
full time for the past several months, it was added.—V. 136, p. 3349. 


Bourne Mills, Fall River, Mass.—Bal. Sheet Arpil 1 1933. 


Asseis— | IAabilities— 
GEE oak wii dela ieee aunean $37,649 | Accounts payable___.....--. $7,135 
Accts. rec. (less res.)_.....- 45,379 | Accrued items._............ 7,825 
Inventory (less reserve) _._-- 205,531 | Cap. & surplus represented by 
"eae 4,100 10,000 shs. of com. stock 
Plant & real est. (less depr.)_ 142,705 without par value___..-_--. 429,023 
Deferred charges.........-. 8,613 

RL ei ena ear «a ee) ae $443,978 


—V. 135, p. 3695. 


Bucyrus-Monighan Co.—Decreases Class A Dividend.— 

A dividend of 22% cents per share has been declared on the $1.80 cum. 
class A stock, no pee value, payable July 1 to holders of record June 20. 
This compares with regular quarterly payments of 45 cents per share made 
on the class A stock up to and including April 1 1933.—V. 136. p. 2428. 


Budd Wheel Co.—Sales Show Increase.— 

President Edward G. Budd, commenting on the generally improved 
business conditions, announced that the sales of motor car wheels has shown 
a marked and steady increase since March, and the employment in this in- 
d had likewise increased with the earnings of piece work employees 
the highest they have been in many months. 

ye: industry,’’ said Mr. Budd, “has as usual more than kept pacein 
dollar volume with the unit increase in motor car construction, shipments 
in our own company for the month of May having been more than double 


those of March. 
“It is, of course, teo early for long term predictions but we have had no 
: bulge’ to fall back from as has been the case in former years. I 


should say the immediate outlook is quite promising.’’—V. 136, p. 3349. 
Bulova Watch Co., Inc. (& Subs.).—Earnings.— 








f Months——————_ 15 Months. 
Period End. Mar. 31— 1933. 32. 1931. 1930. 
Groes BFOEIG... cneweccne $865,560 $2,226,396 $3,698,456 $4,433,002 
pi a a 1,057,128 1,675,983 «2,187,995 2,290,612 
Operating profit...__- $191,558 $550,413 $1,510,461 $2,142,390 
Other income_.._....-- 49,490 97,394 27,306 99,077 
Total income. --._._- loss $142,077 $647,807 $1,637,767 $2,241,467 
yi i aa ia 25,314 104,421 111,309 69,006 
PE cet na en, Niemeiawen! 0) auumnas See x 52,007 
aE eh ein Maal LO See aa A ee a 87,527 191,128 
Other deductions-_-_---_- 921,541 758,521 647,410 371,095 





Net profit......... loss$1 ,088,932 loss$215,135 
Preferred dividends paid -___ ~~ ibe tae 


$791,521 $1 ASS 231 
Common dividends - ~~~. - 3 '300 
$74,240 


’ 172, 
721,875 412,500 


$105,354 sur$972,928 





mon stock (no par) _-_ Nil 
x Includes depreciation.—V. 136, p. 1554. 


Butterick Co.—Zarnings.— 


For income statement for three months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 3540 


Nil $2.24 $5.04 


Financial Chronicle 





June 10 1933 


California Ink Co., Inc.—To Purchase 10,000 Shares of 
Its Stock.— 


A special meeting of the stockholders will be held on June 19 for the pur- 
pose of reducing the capital of the company from $1,907 ,042 to $1,632,000. 
such reduction of the capital to be effected by reduci the amount of 
capital represented by the outstanding shares of stock of the corporation 
(all of which are without par value) by the sum of $275,042. 


President Geo. D. Graham May 29 stated: 

The corporation at the present time has on hand cash in excess of $360,000. 
Various plans for the investment of these cash funds have been considered 
and the type of investment that appears most advantageous for the corpora- 
tion is the purchase by it of shares of its own stock provided that the same 
can be purchased on a reasonable and advantageous basis. Provided, that 
thestockholders approve of the reduction of capital above mentioned, it is ac- 
cordingly proposed. from the paid-in surplus created through said reduction, 
to utilize not to exceed $170,000 thereof for the purchase of outstanding 
shares of stock of the corporation. 

The directors have furthermore determined that each stockholder of record 
on June 21 1933, should be given an opportunity proportionately to par- 
ticipate in the sale of the stock to the corporation. A block of stock has been 
offered to the corporation at $17 per share, which figure is deemed by the 
board to be advantageous to the corporation. yp YS all stockholders 
holding stock of record as of the close of business on June 21 1933, are given 
an Co pete yg Aes participate proportionately in the sale of not to exceed 
a total] of 10, shares of stock to the corporation at _—_— of $17 per share. 
The usual quarterly dividend of 50 cents per share was declared at a meeeting 
of directors held on May 19 1933, payable to stockholders of record as of 
the close of business on June 21 1933. Purchases of stock from stockholders 
under the within offer will be consummated after June 21 1933. 

Purchases of not to exceed 10,000 shares will be prorated among stock- 
holders who so signify their desire to sell prior to June 23 1933, in accord- 
ance with their record stock holdings, provided, of course, the capital re- 
duction be approved at the stockholders’ meeting. If a sufficient number 
of shares are not offered to the corporation, then at the discretion of the 
board of directors purchases may be made from time to time on the open 
market at such figures as may be deemed advantageous.—V. 136, p. 3912. 


Canada Malting Co., Ltd.—New President.— 


Arnold C. Matthews has been elected President to succeed the late 
Ww. L. Matthews. 


A. C. Matthews has been managing director of the company during the 
past six years and will continue in this capacity. J. P. Heighton was 
rppuiated Secretary.—V. 135, p. 4388. 


Canadian Celanese, Ltd.—Accumulated Dividend.— 

The directors on June 5 declared a dividend of $1 per share on account of 
accumulations on the 7% cum. partic. pref. stock, par $100, in addition to 
the regular quarterly dividend of $1.75 per share, both payable June 30 to 
holders of record June 17. An extra distribution of $1 per share was also 
made on this issue on Dec. 31 last. 

Arrearages of dividends after the above payments will tctal $27.75 per 
share.—V. 136, p. 3726. 


Canadian General Electric Co., Ltd.— Dividend Reduced 
A quarterly dividend of 75 cents per share has been declared on the 
common stock, $50, payable July 1 to holders of record June 15. his 
compares with $1 share paid each quarter from April 1 1931 to and 
including April 1 1933, as aga 87 44cents per share previously.—V. 136, 














p. 2615 

Canadian Locomotive Co., Ltd.—Earnings.— 

3 Mos. End. ‘alendar Years————_———_ 

Period— Dec. 31 °32. 1931. 1930. 1929. 
Operat: profits__.__-- loss$27 ,291 loss$148,082 $374,709 $180,738 
Interest from investm’ts 3,609 50,911 59,3 a3, 
Prof.on sale of investm’ts 686 24,257 eee |. “see 

Total income______-- loss$22,996 loss$72.914 $439,567 $233 366 
Deduct—Bond interest... ------ j 90,000 ,000 
Depreciation reserve_-- ------ 159,258 150,000 150,000 
Prov. of Ontario Corp. 

SR ae 702 eg ee ee ee 

ee = $23,697 $325,305prof$19v,567 $6,633 
Previoussurplus.....-. | <...-. 290,541 105,973 232,607 
Excess prov. for Dom.tax ------. ee et | gine 

Total surplus_------- def$23,697 def$32,138 $305,540 $225,973 
Sinking fund... ...--.-- snk ae a ae a ad, 5, 
Preferred dividends - - -- ig ae ae ae Pg 105,000 

P. & L. surplus. -_-_--- def$23.697 def$32,138 $290,541 $105,973 


Note.—The debit balance of profit and loss, amounting to $328,343 
as of Sept. 30 1932, was written off in the general plan of reorganizztion. 


Balance Sheet Dec. 31 1932. 





Assels— | Capital and Liabilities— 

Land, buildings & equipment-_$1,611,333 |Common stock_____._------- x$465,317 

pee ae SS 80,893 | Res. for shares to be issued to 

Trade & misc. accts. receivable 32,895| bondholders on completion 

TN on i cn adnan 278,165; of the plan of capital re- 

Ee = 5,021 CO. onan onncemes y511,824 

Deferred charges-...-.-.---- 10,621 | lst mtge. 6% bonds_-_-...---- 1,044, 

Lo ee a ee 23,697 | Current liabilities.........-. 20,684 
ES RMR SS Sea 5 ER De RS SRE ee ee aera $2,042,625 


x Represented by 19,000 no par shares. y 20,896 no par common shares 
and 3 no management preferrred shares. 

Wane the terms of the plan of capital reorganization and on its 
completion the net amount of existing bonds outstanding totalling $1 ,044,- 

0 (arrears of interest thereon being cancelled) will be exchanged for an 
equal amount of 6% income bonds due Jan. 1 1953, bearing interest from 
Jan. 11934. In addition the bondholders will receive two common shares 
of no par value as fully paid for each $100 denomination and nominees of 
the bondholders will receive three management shares.—V. 136, p. 1020. 


Capital Administration Co., Ltd.—Preferred Dividend. 

The directors have declared a dividend of 75 cents per share on the 

$3 cum. pref. stock, series A, par $10, payable July 1 to holders of record 

June 19. A similar payment was made on the preferred stock on April 1. 

eases Li dividend still remains unpaid. (See V. 136, p. 2074.)— 
o De a 


Chickasha Cotton Oil Co.—Special Distribution.— 

A special dividend of 25 cents per share has been declared on the capital 
stock, par $10, payable July 1 to holders of record June 15. A dividend of 
like amount was paid on May 1 last, which was the first distribution on the 
stock since April 1 1930 when a quarterly distribution of 75 cents per share 











was made.—V. 136, p. 2249. 

Carnation Co. (& Subs.).—Earnings.— 

Calendar Years— 1932. 1931. 1930. 
Profit from oper. after all charg ° 

exclusive of deprec. but incl. div. 

rec. from General Milk Co., Inc... $400,253 $2,707,964 $2,638,830 
TO oe ee ecu saes 970,757 1,022,696 996,367 
Provision for obsolescence. -.-.-..--- ae eee | Ne 

i ad loss$620,504 $1,685,268 $1,642,462 
NS EE Tae ° 84,988 52,152 

ne oa! loss$538,110 $1,770,256 $1,694,615 
po De ee ae er ae +287 21,941 51,875 
Bond interest and discount-_---..--- 78,211 : 81,113 
Provision for income taxes_.......--  ------ 184,334 99 
Special charges -----.--- osecenceess cesec= ——< i “‘seease 
Provision for contingencies --~--...--.-- EF ees ee ee 

OO IR it ee et loss$660,609 $1,383,512 $1,411,632 
Shares common stock outstanding 

NOES ES EAE LRAT A 607,747 508,213 611,628 

SS TS A TE Nil $1.96 $1.99 
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Consolidated Surplus Account Dec. 31. 
1932. 1931. 1930. 
OND OB Dia 8 sist cic cred ieeticcien Soni mee $3,735,174 $3,006,691 $3. 538,483 
Res. for conting. no longer req. now 
I ON Sas Sia teddies.) + _cateroneaton cap manammen 253 833 
PP mney of Sag yn am and other 
reserve x as ee es A es 9,471 
Net profit for year (as above) ----.-- def.660,609 1,383,512 1,411,632 
is anh i acta id dash tin toch vin wb ce $3,074,565 $4,890,204 $5,213,419 
lS idiuinnendiike ~ cua >. -<ameaen 110,702 
Approp. for obsolescence of proper__ 300,000 50,000 150,000 
Prem. on common stock pur. (net)... j.§......  ....-. 42,911 
Dividends on pref. stock.___...___. 0.423 141,792 141,792 
Dividends on common stock—Cash - . 227,682 6,1 906.597 
Diets ice ea cinerawea’  abinaa °° Sumwete 302,451 
Divs. on subs. co. pref. stock not 
Gs hd amansubdndatsncedecne 27,956 47,054 52,275 
Sica siete ont icte Wiki on ene wpitrncn pnree $2,448,503 $3,735,174 $3,506,692 
Surplus approp. for pref. stock divs-_- 70,896 141,792 141,792 
Balance, surplus, Dec. 31-.------ $2,519,399 $3,876,966 $3,648,484 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— s $ Liabilities— $ $3 
ee oe 2,263,966 2,997,440) Notes and accepts. 
Marketable securs. -______ a ee 32,616 
Accts. & notes rec. 2,019,328 2,448,002| Accounts payable. 1,220,717 1,479,670 
Due from stkhldrs. Realest.&inec.tax 194,600 400,054 
& employees --_-_ 54,605 125,173 | Dividends payable 35,448 492,527 
Due from affil. cos 44,610 154,461| Purch. mon. oblig. ------ 25 "000 
Inventories ___.__ 3,647,625 4,035,904|Empl.stk.subscrip -...--. 203,780 
Insur. res. invest. 370,829 =-—-_---_- Subsidiary cos. Ist 
Investments __-___ 1,647,259 1,584,343 eae GS. +s. 1,135,500 1,227,000 
Deferred charges... 196,398 316,690} Res. for conting--_ eer 


x Plant site, bldgs., Res. for insurance. 
machinery, &c_x10,505,580 11,457,856, Min. stkhidrs. int. 


Patents, trade-mks. 
and good-will... 2,583,125 2,529,632] Preferred stock... 2,025, "600 
y Surplus--_._...- 2, 519, 399 3,876,966 


eae 23,333,325 26,004,925 
Less reserve depreciation and obsolescence of $9,785,276 in 1932 
and $8,929,179 A, 1931. J. Represented by 607,747 shares of no par value 
1932 and 608,213 in 1931.—V. 136, p. 1890. 


Celanese Corp. of America.—Dividend on Account of 
Accumulations .— 


The directors on June 5 declared a dividend of $5 per share on the 7 
cum. Ist partic. te stock, $100, payable June 30 to holders of Ae 
June 17. Semi-annual distributions of $3.50 per share were made on this 
issue from Jan. 1 1924 to and incl. June 30 1931; none since 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the 7% cum. series a peter pref. stock, par $100 peyanee < July to to 
holders of record June 17. e final payment on account o: ulations 
on the latter issue was made May 19 1933.—-V. 136, p. 3541. 


Central Aguirre Associates.—Plans 5% Stock Dividend. 

The trustees have declared the regular quarterly dividend of 3714 cents 
per share, payable July 1 to holders of record June 20, and also voted to 
call a meeting of the shareholders, probably for June 26 to authorize an 
increase of the capital stock by 100,000 shares. If this increase is voted. 
the trustees propose to declare a 5% stock dividend on the present 710,000 
shares, which would mean a pa LL. 4 of approximately 35,000 addi- 
tional shares. 

The 5% stock dividend would reflect the accumulated surplus of the com- 
wm & itis stated. It would not indicate the establishment of a permanent 

dividend policy.—V. 135, p. 4030. 


Chevrolet Motor Co.—May Production.— 

With output of 68,538 cars and trucks in May, this company has built 
in the first five months of 1933 more than 70% as many units as in the full 
year 1932, said President Knudsen. 

Production in May was higher than at any time since June 1931. 
May was the second month this year to exceed any month of 1932. It 
——- with 50,672 in May last year, up 35%, and 59,953 in April, 

In "ne first five months Chevrolet built 276,827 cars and trucks, an 
increase of about 37,000 over the year before. 

Plant operations have continued at an accelerated pace into June, Mr. 
Knudsen said, with wy oll that the month will compare much more 
ay with last year the last half than so far in 1933.—V. 136, 
Pp. : 


Chicago Daily News, Inc.—Common Dividend No. 2.— 
A dividend of $1 per share has been declared on the common stock, no 


par value, payable July 1 to holders of record June 20. An initial distribu- 
tion of like amount was made on this issue on July 5 1932.—V. 136, p. 2429. 


Chicago Mail Order Co.—Balance Sheet Dec. 31 1932.— 











~~ a aa _ oa 325 26,004,925 








Assels— Liabilities— 
Cash on hand and in banks... $352,535] Accounts payable__.___----- $293,105 
Te CAO. BOE. cc ccnecnce 1,868,207 | Notes payable__.___..------ 50, 
Sinking funds—govt. bonds & Other accounts current- ------ 337 ,755 

Gon wertants.......-222---~- 26,220 | Reserves...........------.-- 324,792 
Postage stamps__....---.---- 14,249 Capital stock__......------- 1,730,905 
Accounts & notes receivable_- 68,857 | Capital surplus______._----- 1,069 ,963 
ON "Se 1,633,472 | Earned surplus- ------ -- ._--- 1,293,360 
Deferred expenses_-_-____---- 184,179 
ee 952,158 

ee ail gs a dma as $5,099,883 | a ees eae Se $5,099,883 
—V. 136, p. 3913. 

Cleveland Terminals Building Co.—Earnings.— 

{Including wholly owned subsidiary. ion 
Calender Years— 1931. 


Rents and other operating income______.-------- $3 402 3413 $4,025,286 











Dividends, interest and sundry income - - - - ------ 68 302 316,207 
NSE ED RE OE eee $3,471,015 $4,341,493 
Sag CY Si OIE SET Te OE ae ane capes 1,759,284 2,298,980 
Panes ee NO. 8 oc en cadaetabe ne 627 ,616 679,888 
2 eo 2S 5 Gawbblbenesaweeodsiakues $1,084,115 $1,362,625 
eS es aeeamad tee 608.609 612,733 
ES ee eee eae Sie ap = ae ees 2,829,849 2,446,069 
EE SEE oe na yn eae 868 ,393 737 ,607 
ON ER ee ge ee ee ne es oe $3,222,736 $2.433,784 


a Exclusive of loss on sales of securities. 

The commebidated balance sheet as of Dec. 31 1932 shows total assets of 
$100,509,184, comparing with $102,401,754 at end of 1931, and capital 
surplus of roe 194,198, against $24.818.039 

he plan of adjustment for $6,044,600 outstanding lst mtge. leasehold 
sinking fund 6% gold bonds, due in 1941, has been declared operative. 
Under the revised indenture dated June 1 1932 the holders agree to accept 
payment of interest accruing prior to June 1 1941 by application of net 
earnings from the trust estate realized in cash, as defined, and to waive 
sinking fund requirements. Besides, the company agrees to make full 
ayment of all accrued and unpaid interest and the remaining outstanding 
Coeds of Dec. 1 1941. The plan provides for payment to all bondholders 
of que bet <i the interest due on June 1 1932 on the plan becoming operative, 
and as of Dec. 31 the company had $90,669 on deposit for this purpeee. 
Holders of $4,831,000 of the bonds had made Gopamts on Dec. 31. 

The company is a subsidiary of the Van Sweringen Corp. (which see). 
—v.1 p 


Chrysler Corp.—Sale of Dodge Cars Increase.— 
Retaii new car deliveries by Dodge dealers during the week ended May 27 
otaled 4,281 cars and trucks, compared with 3,894, in the preceding week. 
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Of the total, 2,466 were Dodes and trucks and 7,815 were 
Plymouth Sixes delivered by Dodge dealers, rs, compared with 2,215 D 
cars and trucks and 1,679 Plymouths in ti e preceding w: 
Khe week was the 27th of the 28 weeks composing = nt sell 
in which sales sh owed increases over the precedin , said A van 
Gen ales Manager of Dodge Bros. —V. 136, ”D. 3913. 


Plymouth Again Tops Sales High.— 

National retail sales by Plymouth ‘inion for the bet = ended May 27 
potatos R int4 ,091 new cars, blishing a new all time , according to 

G. General Sales Manager. This is an avai of 5. 1% — 

the Saitees week and 50% greater than in the same week a y: 
It is 7 ga ines consecutive week that Plymouth has broken ite “all time 
record sales 

breaking all records for a month’s production in its history , the Plymouth 
Motor Corp. during May built 34,554 units, Mr. Moock, General Sales 
Manager, announced on June 6. This was 44% more than in April and 
78.2% more than in May of last year. 

In May 1,100 Plymouth cars were exported, an increase of 280% over 
May 1932. "For the first five months export sales increased 116% over a 
year before.—V. 136, p. 3913. 


Cluett Peabody & Co. Inc.—Reopens Plant.— 

The company’s er Leominster (Mass.), which had been closed for 
more than a year, ed on June 6, with 200 hands on a 48-hour week 
schedule.—V. 136, D.. 913. 


Coca-Cola Co.— Suit Set Aside.— 

See Happiness Candy Stores, Inc., below.—V. 136, p. 3913. 
Consolidated Laundries Corp.—Dividend Deferred™on 
Preferred Stock.—The directors on June 6 decided to defer 
the quarterly dividend of $1.8714 per share due Aug. 1 on 
the $7) = tnbution. stock, no par value. The last regular 
quarterl wei. Be tribution on this issue was made on May 1 

1933. 136, Pp. 


season 
er Zee, 


Consolidated ey Inc. (& Subs.) .—Earnings.— 


Earnings for the Year Ended Dec. 31 1932 
Oper. inc. from advertising, circulation & advertising comm’ns_ $5,080,041 
Operating expenses 4,347 ,657 
Provision for depreciation _...............--.---....-..-..-- 157,036 


NOIR i $575,348 
Interest & discounts earned & other miscellaneous income- - - - - 102,881 
nL Re a Senet anaes $678 ,229 


Interest, discount & other deductions_-____._._..----------- 405,963 
Provision for Fed. inc. taxes—charged by Paul Corp.—based on 
amount which would have been payable had Consolidated 
Publishers, Inc., & subs. filed a separate consolidated return _ 39,187 
WOR. oko Chinas oddone oc ce dcd eee oe haale ee $233 ,079 
Consolidated Sere 4 af Earned Surplus for the Year Ended Dec. 31 1932. 
pee Oe Se Se eae Sa eee eee er ae $2,177,356 
Profit of New Era Publishing Co. earned between April 30 1926 
(date as of which stock of co. was acquired) and actual date of 
acquisition. Investment in New Era Publishing Co. was dis- 
posed of prior to Dec. 31 1931 and necessity for this transfer 





thus eliminated as at that date________-_--_-------------- 2,470 
Adjustment of circulation revenue applicable to prior yea 9,543 
Ohio State personal tax ass and provided for in 1931, the act 

having subsequently been repealed_-______._-------------- 11,261 
Excess provision for Federal income tax—1931-_-.._--------- 120 
Charge to Paul Corp. for overpayment by Consolidated Pub- 

lishers, Inc., of its share of consolidated income taxes for 

I nS ee ee erie cae, 5,349 

eg. Rg pis et eaneaRe OR Sele Mpiget Re aE GLP gunn pape ed ee dd $2,206 ,098 
Adjustment of reserve for depreciation as at Dec. 31 1931-__--- 7,529 
Adjustment of bond discount & expense applicable to prior yrs_ - 8,173 
Adj. of reserve for doubtful accounts as at Dec. 31 1931-__-_--- 24,682 
Additional Federal income tax for 1923, interest on unpaid N.Y. 

State franchise taxes to Dec. 31 1931 and legal services in con- 

nection with 1929 and 1930 Federal income tax matters_ ---_- 38,910 
Sundry investments charged off_______._..__-.-------------- 605 

een Bree Ot SO ee kak oon he bods ew Se ee oon aad $2,126,199 
Profit for the year ended Dec. 31 1932 (as above)___-_._------ 233,079 

a i ot ee ee re ee et ae ee ee $2,359,278 
Dividends declared—Toledo Blade Co. (pref. stock owned by 
ee EE ER EE P92 Soe 42 
Consolidated Publishers, Inc________-_-_---------------- 11,250 
Se TO nn wis men ones nd aia ee $2,347 ,986 
Condensed Consolidated Balance Sheet Dec. 31 1932. 

Assels— Liabilities— 
ae $120,820 | Notes payable—banks- -- --_- $212,500 
Notes receivable. _-._....-- 4,484 | Notes & trade accept. payable 84,048 
Accts. & commissions rec_-_-_-_ 454,135| Accounts payable____...--- 256,652 
Accts. rec.—miscellaneous - -- 4,293 | Sundry liabilities & accr. exp. 132,341 
Inventories of newsprint, Mtge. bond installment- ---- 20,833 

paper & ink as taken & Unearned subscriptions- - - -- 28,364 

stated by the management_ 51,641| Notes payable—Due after 
Uf ea 267 403 BE. AEE Tc de acca ddistédeacaiomen 150,000 
aPlant & equipment______-- 1,817,660| Funded debt......-.------ 2,678,000 
Deferred charges- - - -- - - a 188,407 | Due to affiliated companies -- 248,987 
Circula’n, goodwill & associat- Pref. stk. of sub. co....-.... 600 

Press franchises __----- 8,926,060 | bCapital stock. ........--.-- 6,927,508 
Due from affiliated cos------ 1,452,918 Earned surplus_.....-...-.-.-- 2,347,986 
Re nn ae $13, 287 "820 | ne ge RS a SE OSES! $13,287,820 


a After reserve for depreciation of $1,070,241. b Represented by 4,500 
shares no par $5 dividend cumulative preferred stock and 100,000 no par 
aes comme qeock. less 20,000 shares of common stock in treasury. 

36, p. 354 


Continental Baking Corp.—$1 Preferred Dividend.— 

The directors on June 8 declared a dividend $1 per share on the 8% 
cum. pref. stock, par $100, payable July 1 to holders of record June 19. A 
similar amount was paid on this issue on Jan. 1 and April 1, compared with 
$1 cay per share me gee on a 1 and Oct. 1 1932 and $2 per share previously 
each quarter. 136, p. 3169. 


Continental Seekies Corp.—To Increase Stock, &c.— 

The stockholders will vote July 6 on changing the par value of the common 
stock from no par to $1 per share and on increasing the number of shares 
from 3,000,000 to 5,000,000.—V. 136, p. 3913. 


Continental Paper & Bag Corp.—Tenders.— 

The Chase National Bank of the City of New York, trustee, is inviting 
offers for the sale of a sufficient number of Continental Pa & Bag Mills 
Corp. 1st & ref. mtge. 64% 20-year sinking fund gold nds, series A 
due Feb. 1 1944, at prices not to exceed 105 and int., to exhaust the sum of 
$72, Toe bg the sinking fund. Offers will be received up to and incl. June 16. 

‘ .P 


Copeland Products, Inc.—New President.— 

Paul H. Deming has been elected President and Chairman of the board, 

succeeding William Robert Wilson resigned. E. Watwood was elected 
Vice-President; Carleton S. Smith, Secretary and Treasurer, and Milton 
E. Stover as Assistant Secrrtary and Treasurer. At the annual meeting of 
socsnoes yn board of directors was reduced from 7 to 10 members.— 

136, D * 


Corporation Securities Co., Chicago.—Ruling July 10. 

Oral arguments were completed June 2 on the demurrer to the indictment 
of 19 former Insull officials in the Corporation mecustties Co. mail-fraud 
case. Federal Judge Wilkerson, before whom the _ were made, 
continued the case until July 10 and stated that a on the demurrer 
would be made by that time.—V. 136, p. 3727. 
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“Any substa termen conditions must with the 
contr varmeohan Coal Corp, Jf Subsi) Harningis farmer br, Cuanhy, declare, ad, bocauno of the,tae,in fe, Yalue of 
Sit iieanniivesondntehinn $2.000,206 $3,061,175 $4. 433-585 - penttien team me Leone ag the present 
Gost of coal sales. --.--.---------- 1,469,857 2,228,372 . Bs yn ny pont gore paghed Lak 65% higher: cattle, 22% 
eine , administrative & er A ET Soy" oy 907979 '384,.971 fifher; and lambs. 30% higher than they were at the low point of the season; 
2 SS a see rate eenenieura Sedusis the uational tems ents hse iperengod 
eration other tur e nationa. 
Net operating profit occ erere $99,167 $100,960 $323 356 th 200, 000, 000. esese do , representing as do the added 
Other income---...--------------- 15,077 26,780 81,427 buying. Dower of the al cannot but have a co hy ‘ect on every 
nn usiness acti 
Total profit--.-...----..------- $114,244 $127,740 $405,283 “Our industry is pc pec mf related to live stock pedeiien oe a of 
Jas. om nates. oqscumts & mertgags.. edie Bote 199-286 our raw material—and this improvement in live stock values has an im- 
arene > a on oon 58'540 73 '378 2'683 | portant bearing on our business. Meats and by-products, notably hides 
ovision for depreciation... -----.-. , , s and wool, reflect the advance in live stock and these higher values, coupled 
Provision for be waro--z------ 34,581 47 666 65.774 with added demand for meat products, are affecting our results in a most 
meetlemgiann > Ssasipe acsriaeamg om Ae ee “a ba £ tated that all plants ting a normal basis and 
u s a are opera on 
> tt elias $107,689 | $216.787 prof 88.978 nat wanking schedules are Deng maintained. , With reference co operating 
. 31. time and the number of employees, Mr. Cudahy at as evi 
be wea - = 1932 1931 the stability of the company and its capacity to adjust itself to the changing 
Assets— 3s 3. Liabilities — 3 $ conditions without serious difficulty, was the fact that even at the worst 
Cash 75,681 198,721 | Notes & accept’ces stages of the depression very little rejuction had been made in either working 
Notes io a ‘Aecounts F 7 m payable _..____ 546,234 695,000 hours or personnel in the ‘udahy plants. —vV. 136, Dp. 3727. 
receivable... . 577,662 634,383] Notes pay., others 5,689 19,979 Curtis Publishing Co.—Obituary 
tania. 0lU | ge (508181 | sna Chairman Cyrus H. K. Curtis died at Wyncote, Pa., on June 7.—V. 136, 
geen: Jute, WOR enea” at. Gat |” picctn Bibedbies Daan dened tea Seabee 
a a , ’ Darby Petroleum orp.— roposed Capi eadjustment. 
by Pais. ‘coal res mia ge ~~ 41.763 The corporation has ong A consideration a readjustment of its capitaliza- 
lands and coal Acer. bond int. not fg. i Ne mean tion to enable it to certain write-offs and eliminate a deficit in its 
unmined, struc- conv. into notes 227.863 —_-.---- ce sheet. It is understood that it purposes to change its shares from 
tures, dwellings Compens’n awards F no par value J A oP , they now having a stated value of approximately 
and equip., a, 11,317,125 11,401,424] pay. (current) 20,432 $10 a share. de Water Oil Co. owns about one-third of the 509,696 
ot will & trade- widen Deferred liabilities 147.283 148.653 shares that sate ye Fk at the close of 1932.—V. 136, p. 2617. 
ole ea ie ~ ae ne ey gy oe a yo aa ae Pome Mines, Ltd. an ae of ogggag oa 
, . P eriod End. May 31— —Month—193 1933—5 Mos.— : 
ee ene : Oe see eee Output, (valtie of) -——-- Hogg” siiid01 $1018.09 $1,723-300 
sarod interest on - 136, D. 3353. 
‘Gam nt me ten Dominion Textile Co., Ltd. -—Earnings.—, ae sad 
‘ . - ! m4 Years End. Mar. 31— 
rr oes arr | Hiancraise ron” 46 a GRE PER dee DE, 
nufacturing profits _- : 0 518, 
bp tinned daibaaiad . 624,384 12,911,171 See a 12,624,384 12,911,171 totes pein md wenn 550 R28 5A2 a5 5-38) 561610 


After reserve 
$1 “699 .923 in 1931. 
standing, 230,988 
arisin 
sidiaries at date of 
tion.—V. 134, p. 


Crosle 

Dollar sales of this corporation for 
in its history and 
duction are at the hig 


for depreciation and de 
b Authorized 350, 


Radio Corp.—Ma 


er than any other Ane 4 th re 
point of late May and orders sufficient to assure full- 


y Sales Higher. 


letion of $1,777,309 in 1932 and 
shares of no par value: out- 
shares, represented by initial on. capital surplus 
through revaluation of properties, earned surplus of certain sub- 
; rae and earned surplus since date of organiza- 


ay were larger than any other May 


time production thrones June.—V. 136, p. 3914. 


Cuban Cane Products Co., Inc.—No Bids at Auction.— 
No action was taken at the projected sale of the properties of the com- 


pany in ae, Cuba, May 31, under Cuban 
¢ agerogating between $4, 000,000 and $5,000,000 held by a group 


of New 


Under the Cuban law, properties to be sold under foreclosure r 


the first offering a minimum bid of two-thirds of the “ 


s year. Sales and 


foreclosure law, to satisfy a 


require on 


appraised’’ value, 


which in this case is set at $25,000,000, or a minimum bid of abou $16,- 
400,000 after deducting underlying ‘encumbrances. A 10% deposit of the 


appraised value also is required of a bidd 


s no bids of the required amount were ‘made at the 
eaten may again be offered this ane at a minimum 


bag BS «my y! value, less encumbran 


ublic offering, the 
id of only one-half 


re the second sale can be held. ‘cartein legal requirements of publica- 
tion and posting of notices are necessary, which normally involve some 


dela: 
ifn no 1-7" or adjudication is made at the second auction, the creditor can 
oceed in similar manner to a third pucston, at which time there is no mini- 


mum bid requirement.—V. 136, p. 


Cuban Tobacco Co., Inc. (& Subs.) -—Eornings.— 























Calendar Years— 931. 930. 1 ba3% 
Net earn for the your loss$6,151 $406,479 $830.557 043 ,503 
Min. st oiders’ 

and their proportion of 

undistrib. net earns. of 

subsidiary ......-.-- 58,441 133,658 191,540 210,168 

Net income avail. for 

Cuban Tob. Co.,Inc loss$64,592 $272,821 $689,017 $833 335 
Int. on 5% sec. g. bonds 253 457 265,273 275,000 75, 
INE ON Se em . ee ee 

Net income......_--. loss$318,049 $7,549 $314,017 $558,335 
Dividends on preferred. ecu. 4 “eaainenate 500 55,000 55, 

Net income after divs. 

on preferred stock. ~dets3 18. 049 def$19,951 $259,017 $503 335 
Previous surplus... _-- 2. 313 _ 2,851,265 _ 2,842,491 2,672,814 

Total surplus_-_-..._- $2 aT att $2,831,314 $3,101,508 $3,176,149 

res.—approp y 

board of directors.... -.-.--- SS 2, Vamos (Gna ore 
rr Cr | wenn 250,243 333 ,658 
Adj. due to pref. divs 

paid out of lus to 

minority. s olders 

of sub. company----_ I a a Ne ee 

Earned surp. Dec. 3. $2,446,834 $2,781,313 $2,851,265 $2,842,491 
Earns. per sh. on 166,829 

shs. common (no par) - Nil Nil $1.55 $3.01 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $s Liabilities— $ $ 
xFixed assets, 5% pref. stock.... 1,100,000 1,100,000 

good-will, &e... 9,180,425 10,133,768} y Common stock.. 166,829 166,829 
5% gold bonds... 207,368 156,118} Minority int. in 
Inv. in other cos._. 302,032 300,032 subsidiaries _... 2,490,714 2,614,767 
aya pa 388,637 588,067 | Funded debt_-_--_- 6,692,644 7,589,800 
Bills & accts. rec., Bills payable-_-_-_-_~. 77, 223,835 

less reserve __._. 552,843 386,264] Accounts payable. 485,052 412,085 
Adv. to planters... 113,430 92,543] Accrued taxes_-_-_ 50,076 45,682 
Spec. cash depos... Sheer Seabee Loans from assoc. 

Due from assoc. co. co. not incl. in 

not incl. in con- consol. group... 200,000 _..... 

solidated group. -...-.-. 2,142,000 | Bond int. and pref. 

Stocks of leaf tob., divs. accrued __-_ 42,035 75,400 
cigars & suppl... 3,619,994 3,233,338 | Bond int. and divs. 

Growing tobacco-_. 97 ,926 71,940} on stocks un- 

Prepaid insurance, eee 14,219 22,018 

interest, &c_.... 50,640 57,489 | Reserves_.......- 1,039,111 1,034,716 

Surplus of subsids, -_.___ 1,195,114 
Earned surplus... 2,446,834 2,781,313 
TN) Kactiociin 14,805,074 17,261,559 > Re bbeteddua 14,805,074 17,261,559 


x After reserves for d 
no par) and includes 1, SBC 
erred and ‘common 





epreciation. 
(1,292 in 1981) 
of ‘Havana To 


resented, by 166,829 shares 


ares to be exchanged f. 
to be 


or 


Co. surrend in 
soowreance with the reorganization plan dated Jan. 31 1924.—V. 134, p. 


Cudahy Packing Co.—Plants Operating on a Normal 


Basis .— 


she qousctional advance in live stock prices in the 
the general sovives of b 


t im t factor in th 
E = ‘ou hy, Chairman of th 


usiness 


60 days has been 
in the opinion of 




















Total income______-- $918,044 $1,643,527 san 303 $2,04 9,932 
Bond interest - - - _---.-- 292,095 296 ,470 300,595 304,515 
Premium on bonds red-- 3.750 3.500 3.350 3.150 

Net income___-_.._.-. $622, i $1,333,557 $1,503,558 $1,772,267 
Preferred dividends-_-- 135,8 135,842 135,842 135,842 

Jommon dividends - - -- 1,282, 500 1,350,000 1,349,804 
Trans. to res. for deprec. 

of investment -_-_-__--- mee = 4G Ss eee - 2 Ree 

i cata one}. 408. 143 def$152,285 $17,516 $286,621 
Previous surplus__-_-_-_-_- 3.266 7.515552 7.498,025 7.211.415 

Profit & loss balance_-_ 5 aT 123 $7,363,266 $7,515,551 $7,498,035 
Shs.of com.outst.(no par) 270,000 270,000 270,000 270,600 
Earns. per sh. on com-_- $i.80 $4.43 $5.06 $6.06 

Comparative Balance Sheet March 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ TAabilittes— 3 $ 
Land, bidgs., ma- c Common stock. y18,375,000 18,375,000 

chinery, &c._._b18,422,660 19,028,401} Preferred stock... 1,940,600 1,940,600 
Invest. and adv. to ars 4,837,000 4,912,000 

subsidiaries.._.. 6,104,599 5,837,207) Loans._-..__---- 1,848,942 2,490,914 
Bills-& accts. rec.. 1,471,237 -...-. Open accounts and 
Accts.receivable.. 205,347  -..---. dep., incl. tax.. 445,506 512,854 
Adv. toassoc.co.. 150,631 # -.-..-- Allow. for wages-_ 63,500 231,000 
Raw cotton ------ 813,725 824,316] Interest on bonds-_ 24,185 24,560 
Stock mfg. and in Preferred dividend oun 961 33,961 

ER 2,174,341; 1,656,653} Reserves__.....-- 516,048 266 ,552 
Supplies. __...-- 294,278 | Profit pe loss._... 5,567,123 7,363,266 
Cash and bills rec. a213,643 i, 194,923 
Open accounts.... ------ 1,908,724 
Deferred charges- - 94,499 81,771 
Inv. & call loans.. 4,001,181 5,324, "433 

WE. So asded 33,651,864 36,150,707| Total_.....--- 33,651,864 36,150,707 





aCash only. b After ar tee a $9,766,588. c Represented by 


270,000 shares (no par).—V. 136, p 
(W. L.) Douglas Shoe Co.—Balance Sheet Dec. 31.— 








Assets— 1932 1931. Ltabilittes— 1932. 1931. 
Plant and fixtures. $689,192 $560,142] Preferred stock--.$3,747,700 $3,800,000 
Good-will......-- 933,034 933,034} Common stock... 474,278 770,000 
a 173,298 ,088] Accounts payable. 122,257 64,161 
Customers’ accts. a Bd Fed. inc. 

and notes receiv. a202,065 DTS Shcdbbhdenscaen  sanece 544 
Inventories ...--- 1,569,260 2,483,835 Reserve for sinking 
OS Eee. 2 Ree 7 36,760 

insurance policy ol a Surplus i encariting thn anal def728 ,853 941,817 
Dep. in susp. banks ke GRR See 
Sinking fund - ---.-. 36,760 36,760 
Treasury stock... -.---- 21,485 
Prepaid expense -- 33,181 210,533 
i ee 674,499 

EE witimmuousl $3,652,142 $5,613,282| Total _........ $3,652,142 $5,613,282 





a Accounts receivable only.—V. 136, p. 848. 


Ecuadorian Corp., Ltd.—Smaller Preferred Dividend.— 

The directors have declared a semi-annual dividend of 2%, for the six 

months ended June 30 1933 on the 7% Ee, stock, par $100, payable in 
U.S. funds on July 1 to holders of record Jun 10. Previously, the compan 
mi-annual distributions of *%3 %% on this issue.—V. 136, 


made regular se 


p. 2180. 
Electric Power Associates, Inc.—EZarnings.— 














—— ee Years Feb. 8°29 to 
Period— 932 193i 1930. Dec. 31 '29. 
Cash divs. & interest - -- S74 631 $880,047 $507 ,699 $419,859 
Profit on sale of secur’s- ------ 187 ,945 22,453 793,809 
Stock divs. valued at 
closing prices -------- 571 6,132 867 ,394 x 
i es a earn $742,202 $1,074,124 $1,397,547 x$1,213,668 
Expenses and taxes - - - - - 41,575 65,456 91,102 167 ,952 
Net income--------- $700,627 $1,008,668 $1, 306,445 $1,045,715 
pp SS aa eer 640 ,000 800,000 TOR «:  Skiieer 
Bplence. one aes $60 627 $208 ,668 $506,457 $1,045,715 


oes neclude stock dividends, the market value of which was 
$1, "305, 123° Dec. 31 1929. 
Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assels— 3 $ Liabilities— . 
Cash & caliloans.. 595,519 843,989) Accts. pay. (incl. 
aSecurities _-.-.-- 45,088,660 c8,826,119| taxes)_________ 309 26,944 
Int. receivable- --- 7,988 12,001 | bClass A stock... 400,000 400,000 
bCommon stock.. 400,000 ’ 
|" Ga Ua 4,891,859 8,855,165 
ES an ceri 5,692,168 9,682,109 a ea ele 5,692,168 9,682;109 
alncludes United States Electric Power Corp. $6 pref. stock, con- 
vertible, valued at 20 in 1932 (70 in 1931), which securit Ae Lg gue 


eneral public. b Represented by 


standing with the 400, 
d Market value Sea 31 1932, re isl. is 


par value. c Market value. 


—V. 136, p. 2617. 
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Eastern Steamship Lines, Inc. (& Subs.).—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues -_--__ $9,515,489 $10,640,465 $12,414,875 $12,692,603 
Operating expenses -_---__ 8,276,460 8,940,263 10,232,332 10,283,880 

Net operating revenue $1,239,029 $1,700,202 $2,182,543 $2,408,723 
Other income____._-__- 45,160 104,274 344,923 315,094 

Gross income_.---_---_- $1,284,189 $1,804,477 $2,527,466 $2,723,817 
Other expenses______-__ 800,525 673 ,698 28,220 x654,520 
Federal taxes__......_- 73,061 158,962 198,876 167,116 

Net income-.--_--_..- $410,602 $971,817 $1,600,369 $1,902,181 
Dividends paid_-_---_-_- 545,382 1,110,415 1,243 365 499 ,904 

Balance, surplus---_- def3134,780 $138,598 $357,004 $1,402,277 
Shares com. stock out- 

standing (no par)---_- 366,779 375,922 375,922 372.200 
Earnings share---_--_ $0.02 $1.26 $2.67 $3.77 

x Includes tax accruals. 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
xReal property & yCommon stock.. 4,436,411 4,544,214 

equipment i tae wt 16,149,057 14,819,601) First pref. stock.. 2,571,700 2,745,600 
Transp’n securs... —_._.__ 335,000} zNo par pref. stk. 319,030 72426,225 
Misc. investments 245,058 239,032 | Min. stockholders’ 

ELE RIE 638,307 975,624 int. in Old Do- 
Traf. bals. & other minion SS. Co_. 8,591 8,591 

working assets... 624,055 723,405 | Equip. trust oblig. 6,908,833 2,650,000 
Unmat’d int. rec__ 1,595 1,555| Mtge. on Union 
Temporary advs.— Wharf, Boston. 450,000 450,000 

System corps... - _--.--. 841,579| Working liabilities 264,320 325,770 

Working funds. 31,955 41,022/| Ins. prems. not due 
Rents paid in adv_ 22,629 22,612} Unmat’d divs. int. 29,155 141,655 
Def’dins. prem... 302,523 307 ,761 & rents payable. 192,457 289,456 
Spec. depos. (com- Taxes accrued__.. 184,244 158,962 

pensation insur.) 103,763 103,763} Operating reserves 23,540 23,164 
Replacement fund Reserve for marine 

(cash & call l’ns) 2,850,901 27,966] losses._....--_- 93,389 60,170 
Insur. fund (cash Other def’d credit 

& listed securs.) 93,389 OP Feel. is a ceniteks 37,491 25,582 
Other def’d debit Inv. in prop. since 

Ds Sime ces 10,531 30,734 i ek  } |) See 2,854,532 

Profit and loss_... 5,554,600 3,825,905 

I. is ms ets cx 21,073,763 18,529,826 \:, eee 21,073,763 18,529,826 





_ x After depreciation reserves. y Represented by 366,779 no par shares 
in 1932 and 375,922 in 1931. z Represented by 63,806 no par shares in 
1932 and 85,245 in 1931.—V. 136, p. 3914. 


Electric Storage Battery Co.—Paient Infringement Suit. 

The company was named as defendant in a patent infringement suit filed 
in the U. 8. District Court at Philadelphia June 1 by Genzo Shimadzu, a 
Japanese scientist, and the Northeastern Engineering Corp. of Wilmington, 
claiming to be exclusive licensees of six of Shimadzu's patents. 

The suit avers that Electric Storage Battery Co. is in on Shimad- 
zu’s patents relating to the manufacture of metal powder and lead oxide 
anda of using botk of these for the production of a paint; on a process 
for using lead oxide in making plates for ae batteries, and on an ap- 
paratus for continuous production of lead oxide in the dry state. 

The petitioners ask an injunction and aes of a special master 
for the purpose of assessing the damages and nrofits.—V. 136, p. 3544. 


Equity Corp.—Invites Tenders of Interstate Equities Stock 
in Exchange for Its Stock—S. W. Anderson Elected President 
of Interstate.— 


An invitation to the stockholders of Interstate Equities Corp. to tender 
their shares in exchange for the stock of The Equity Corp., issued June 8 
by The Equity Corp. states that for each share of preferred stock of Inter- 
state Equities Corp. accepted, The Equity Corp. will deliver 7-10 of a 
share of its $3 convertible preferred stock and four shares of its common 
stock and for each share of common stock of Interstate Equities Corp. 
accepted The Equity ay will deliver 3 of a share of its common stock. 

Samuel W. Anderson has been elected dent of Interstate Equities 
Seep. to fill the vacancy left by the resignation of Wallace Groves. liam 
A. Brophy has resigned as director of Interstate Equities and the following 
have been elected as directors: Ellery C. Huntington Jr., George C. John- 
stone, Bernard Peyton and Albert Milton. 

Changes in the directorate of Chain & General Equities Inc. include the 
resignation of William A. Brophy, Clifford B. Ewart, Wallace Groves, 
Wilfred S. Robinson and Ernest B. Warriner and the election of David M. 
Milton, 8. W. Anderson, G. Hale Pulsifer, George C. Johnstone and 
Albert Milton as directors. William B. Nichols remains as President of 
Chain & General Equities Inc. and Walter 8. Mack Jr. as Vice-President. 

The statement shows four insurance companies controlled indirectly by 
The 4+ Corp. They are American Colony Insurance Co., Colonial 
States Fire Insurance Co., Majestic Fire Insurance Co. of New York, and 
American Merchant Marine Insurance Co. The merger of Majestic Fire 
Insurance Co. of New York with Colonial States Fire Insurance Co. has 
recently been capeeret by stockholders of both companies. It is con- 
templated that all these companies will be merged into one. These insurance 
companies, the announcement states, withdrew from active insurance 
operations in 1932 through reinsurance of practically all of their business 
end are for the time being operating substantially on the prtectpee of in- 
vestment companies. The insurance companies had total net assets of 
approximately $1,146,890.90 as of recent date. 

he prospectus of The Equity Corp. accompanying the invitation of 
exchange carries the “e- gr | statement: 

‘*The Securities Act of 193 Do hay that a registration statement may 
not be filed with the Federal Trade Commission within 40 days following 
its enactment (May 27 1933). Rules and regulations with regard to such 
registration have not been issued by the Commission. As soon as permissible 
The Equity Corp. proposes to file such registration statement in compliance 
with the rules and regulations of the Commission when promulgated, as 
may be required under the Act.”’ 


David M. Milton, President of the +t wad Corp., in a 
letter to preferred and common stockholders of Interstate 
Equities Corp., states in part: 

The Eanity Corp. has acquired the present voting control, directly or 
indirectly. of certain companies (including Interstate Equities Corp.). 
A substantial part of its holdings in several of these companies has been 
acquires as a result of recent exchange programs. 

he Equity Corp. was formed primarily as a medium for combining the 
assets and the operation of this group of companies, as well as of other 
investment companies. It is the belief of the management that substantial 
economies in overhead and taxes can be effected and a broader market for 
the securities developed through the successful consummation of this 
exchange program. 

You are hereby invited to tender pom holdings of Interstate Equities 
Corp. preferred and-or common stock to The Equity Corp. in exchange 
for its own preferred and-or common stock stock on the following bases: 

(1) For each share of the preferred of Interstate Equities C » 
accepted, The yy ! Cone. will deliver 7-10 of a share of its 
preferred stock and four shares of its common stock. 

(2) For each share of the common stock of Interstate Equities Goesp. 
accepted, The Equity C . will deliver #4 of a share of its common stock. 

No fractional shares of The Equity Corp. stock, or scrip therefor, will be 
p meh mn but provision is made for the purchase or sale of any resulting 

ons 


The consolidated balance sheet as of May 31 1933 indicates that on that 
assets, per share of the issued and ble erred stock of The 
Equity Corp., as of that date were $50.84 and, after dotucting $50 
share (value in liquidation) for such preferred stock and after deducting 
dividends accrued on the preferred stock then issued and outstanding, the 
assets, per share of the common stock, were approximately 4 cents. 
We are advised A dl Interstate Equities Corp. that based on closing 
market prices as of May 31 1933 imated fair value in the absence 
stock of Interstate Equities 


convertible 


thereof) the assets, per share of the preferred 
Corp., were constituted as follows: 


Financial Chronicle 
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Profid Stock 


Cash, current accts. receivable & liquid marketable securities 
(at market) net of Nabilities.......... .~ =~ sncucancaccados $30.04 
Hamman Lallines kt need Gd ca a 

ts) con or com es a 
aM... ee 9.52 
TO os ia a te ahcsetnsepeiliti Copies Suk aig AA On a eased eR ke Oo $41.49 


Your attention po Spent. directed to the contrast of the conversion 
feature of the pref stock of The Equity Corp. with that of Interstate 
Equities Corp. In the case of The Equity ., each share of its $3 
convertible preferred stock is convertible at any time into 10 shares = 


shares of 
to and including July 31 1935 and ther into one 
of common k up to and includ ng July 31 1939, the conversion 
privilege then terminating. The charter of Interstate Equities Corp. also 
contains p.ovisions designed to Jeoters the conversion feature of its pre- 
ferred stock against dilution. rough the o tion of the conversion 
feature, a preferred stockholder of The po 4 orp. may expect to benefit 
materially in any substantial 1ise in the market value of the assets of the 
group as a whole at a point considerably sooner than would be the cas¢é 
with Interstate Equities Corp. —< stock. 

either Interstate Eouities p. nor The Equity Corp. cumulative 
preferred stock is, at the present time, on a dividend Dividends 
accumulate on preferred stock of The Equity Corp. from the quarterly 
dividend date next preceding the date of issuance. The preferred stock of 
Interstate Equities Corp. is entitled on liquidation to a prior claim of 

share plus $5.25 (as of May 1 1933) in accumulated unpaid dividends 

ore any disbursement can be made on the common stock. Furthermore 
under existing charter provisions, no dividend mer legally be declared on 
Interstate Equities Corp. preferred stock until the market value of its 
assets is sufficient to make up the existing impairment of the capital repre- 
sented by its outstanding preferred stock. n May 3 1933 according to 
the cor tion's figures, this impairment amounted to ap roximately 
$1,225, . On the other hand, the May 31 1933 statement of The Equity 
Corp. shows that assets, per share of its outstanding preferred stock, were 
in excess of $50. It is not contemplated, however, that a dividend will be 
declared on such preferred stock until the present exchange programs are 
substantially competes and certain of the assets of underlying companies 
have been consolidated into its portfolio. 

The common stock of The Equity Corp. into which its preferred stock 
is convertible, is what is generally known as a “leverage ‘ype common 
stock. Experience has shown that, after senior securities are fully covered 
by assets, the asset value of a leverage t stock rises at a more rapid rate 
than the market value of the underlying portfolio and, corversely, the 
asset value of such a stock will decline at a more rapid rate than the depre- 
Caton of the value of the underlying folio. Such leverage ks 
pot have generally sold in the market at a price in excess of ther 
asset values. 

If you desire to tender your holdings for acceptance by The Equity Corp. 
you should execute the attached letter of transmittal and forward the same 
together with the certificates representing your shares of Interstate Equities 

. pref and-or common stock, properly endorsed, to The Equity 

., 1 Exchange Place, Jersey City, N. J., so that they may be received 
by us on or before the close of business on June 26 1933. is invitation 
may be revoked at any time without notice. For all stocks so tendered on 
or ‘ore June 26 1933, and accepted, The Equity Corp. as soon as prac- 
ticable on or about July 15 1933 will deliver the certificates for the number 
of shares of its preferred and common stock required by the ratio of exchange 
set forth above. 

Federal stock transfer tax on the sale and transfer of the stock of Inter- 
state ya ae. to The Equity Corp. will be paid by The Equity Gwe. 

This invitation is being extended by The Equity Corp. to afford all the 
holders of Interstate Equities Corp. prefered and-or common stock an 
opportunity to tender their holdings for exchange. 

The following is taken from a prospectus regarding the 
Equity Corp.: 

Controlled Companies.—Equity Corp. has acquired, either directly or 
poet em controlled companies, the present voting control of Chain & Gen- 
eral uities, Inc., Interstate Equities Corp., Yosemite Holding Corp. 
and Allied General Corp. and through these companies holds substantial 
interests in several other investment trusts and controls four fire insurance 
companies which it is contemplated will be merged into one w= ong, 
These insurance companies withdrew from active insurance operations 
1932 through the reinsurance of practically all their business, and are for 
the time being operated on the principle of investment companies. 

The corporation has been active in exchanging its convertible preferred 
and common stock for the capital stocks of Chain & General Equities, Inc., 
and Allied General Corp. and the capital stocks and warrants of Yosemite 
Holding Corp. 

Investment Policies.—The following restrictions apply to the purchase 
of ooomnee stocks for the general investment portfolio of each of these 
corporations: 

ot more than 10% of the net assets at market value of the corporation 
shall be utilized to purchase any one of the stocks contained in the approved 
list, and not more than 10% of the capita! stock of any company may be 
purchased for the genera) investment portfolio. 

As of May 31 1933, pence the completion of the program of exchanges, 
the assets of Equity Corp. consisted exclusively of cash and holdings of 
stock of controlled companies. Allied General Corp. has only recently 
discontinued its activities as a security distributing corporation, and is now 
operating primarily as a holding company. The major asset of Yosemite 

olding Corp. consists of common stock of Chain & General Equities, Inc. 

Capitalization and Assets.—As of May 31 1933, the capitalization of 
Equity Corp. was as follows: 

Authorized. Issued or Issuable. 


x $3 conv. pref. stock (par $1)------ 150,000 shs. 15,174% shs. 
Common stock (par $.10)_._.-_---- 4,500,000 shs. 1,995,957 134-200 shs. 

x Entitled to $50 in liquidation. 

Of the above shares of common stock, 1,700,000 were originally issued 
for $50,000 in cash and 60.81% of the pref. stock, 54.22% of the class A 
stock and 50.78% of the common stock of Allied General Corp., and 50.69% 
of the common stock of Yosemite Holding Corp., outstanding as of Dec. § 
1932. With the exception of 4,000 shares of common stock issued for 
$5,000 cash, the balance of the common stock as well as all of the pref. stock 
was subsequently issued in exchange for common and pref. stock of Allied 
General Corp. and Chain & General iv none, Inc., and common and pref. 
stock and warrants of Yosemite Holding Corp. 

As of May 31 1933, Equity Corp.’s interest in its controlled and affiliated 
companies (either directly or through controlled companies) was as follows: 


Net Total ~—Shares Owned—— % Ownedor 


Shares Out- by Equity by Con- Control. of 
standing. Corp. trolledCos. Total Out. 

Yosemite Holding Corp.: 

$3.50 cum. pref. stock~_-_-_-- 7,189 3,950 4 b899% 3=-67.46 

Common stock... -....---- 646,199.4 535,828.4 b24,341.2 86.69 
Chain & Genera! Equities, Inc.: : 

6%% cum. pref. stock. -- --- 18,450 WE | eee bS84 68 .64 

Common etek aw Geann ese 627,200 119,772 330,922 71.86 
Interstate Equities Corp.: : 

$3 cum. pref. stock ___--_---- EE ae b335 .23 

Common stock... --....---- oo > Tanase *d719,958 57.60 
Allied General Corp.: . 

$3 conv. pref. stock_-_-_----- 27,519 - Fee 79.25 

EEN SS See 36,788 ees 79.27 

Common stock - - - ------ —. Sree 266 ee” cn acns 78.838 
American Colony Insurance Co.: 

Ce on adenae a a. 2 nae cee e56,410 75.21 
American Merchant Marine Ins. Co.: 

Capital stock __ --_----- ce eC RM st a £75,400 94.25 
Colonial States Fire Ins. Co.: 

Capital stock a-..-..-.------ eo e41,601.7 66.56 
Distributors Group, Inc.: : 

FO eee SInee6:-.. wanew #139,550 44.18 


a Giving effect to the merger now approved by the stockholders of 
Colonial States Fire Insurance Co. (old company) and of Majestic Fire 
Insurance Co. of New York. b Owned by Allied General Corp. c Owned 
by Allied General Corp. and Yosemite Holding Corp. d Owned by Allied 
General Corp. and Chain & General Equities, Inc. e Owned by Interstate 
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Equities Corp. f Owned by American Colony Insurance Co. g Owned 
by, Allied General Corp. and Interstate Equities Corp. 
* 100,000 of these shares are under option of sale to a former officer of 
Interstate Eauities Corp. at not less than $2 a share on or before Sept. 29 ’33. 
Management.—The members of the board of directors of the Equity 
Corp. are as follows: Samuel W. Anderson, Chase Donaldson, Ellery C. 
Huntington Jr., Walter 8S. Mack Jr., David M. Milton (President) . 


Consolidated Balance Sheet May 31 1933. 


(Equit , Yosemite Holding Corp., Allied General Corp., Chain & 
Gen Equ ities, Inc. and Interstate Equities Corp.] 
Assets— Tiabilittes— 
cada chenawadocee $814,271 | Accounts payable___....-.--- $137,721 
Securities owned at market... 4,559,968 | Excess of assets over liabilities: 
Accounts receiv., accr.int.,&c 293,459 Portion applicable to capital 
Notes rec. and special! deposits 63,300 stocks of controlled com- 
Holdings of securities in pro- outstanding in 
cess of accumulation --_.--.- 133,735 hands of public, viz.: 
Investment in insurance com- Allied meral Corp., 
panies, representing control 897,718 pref I av tp itn 73,831 
Invest. in Distributors Group. 558,200 Chain & ye Equities, s00.918 
Yosemite Holding Corp., 
pus wvinilal ate 1,342 
Interstate auieiee Corp., 
preferred stock __...-..-. 5,963,907 
Portion applic. to capital 
— of Equity Corp., 
$3 conv. pref. stock..-.--. 755,331 
Common stock (1,995,957 
OO SE 88,289 
WU bidtdncwdsvidnsccawd re GS): FAR id i. ctckvendtedswns $7,320,652 





The following is the combined Zatement of assets and liabilities 3 a3 
March 31 1933 of . uity Corp. and the —— Foe eget eens oe 
as at that date to the completion of the 
ed yh 
e stocks and 


roe oe ge the eventual exchange of all of the stocks ks of A 
Corp. d Chain & General Equities, Inc., all of th 
warrants ts of bed ay 0 Holding Corp. by the iis thereof for the stocks of 


Equity Corp. by Messrs. Price, Waterhouse & Co. 
Assets— TAabiltties— 
Gis dtewiicndecdiea dew de $1,275,774| Accounts payable_._...-----. $210,560 
Securities owned at market... 3,291,742 | x Excess of assets over liabil.. 5,292, "672 
Accounts receiv., accr. int., &c 52,892 
Inv. in distrib uting intend 7,750 
te participation.---.-- 32,778 
SB Ulal ais dakanindicaatio elas te ai 52,295 
Wasi Gadiewcdcidamubnd ncaa = ee tee ae ae $5,503,233 





x Capita ding in hands of public to which above 
$5,292.67 B72 iB ar ap. heable: : Capital tal pF of Interstate Equities Corp., at 
pea cumulative convertible preferred stock a’ 
$50 par ee (ampald sdecum ulated dividends sneunt to ?3620.478) (64 290 
shares owned by a controlled. compeny). 137,884 shs.; common stock of $1 
per vepne (217 O37 shares* tie ya controlled company), ety ,383 shs.; 


capital the Le rH ree 81, 152,164; $3 convertib le preferred 
2.281 841°51-200 ahs. ihs.; common stock of 10c. par value, 


of these ey are under option of sale at not less than $2 a 


uns a on or awe nha « Y 29 1933. 
of assets over liabilities on the above basis was $639,- 
561.85 less at March 31 1933 than at Dec. 31 1932. 


Complete details as to the cost of making the offer, the 
salaries of officers, the stock interest of officers and the 
names of other large stockholders are contained in the 
pamphlet.—V. 136, p. 3914, 2618. 


Eureka Vacuum Cleaner Co.—Proposed Change in Par.— 

The stockholders will vote June 26 on oppo. a proposal to change the 
par value of the common stock from no par to Tg dy: ohare, present 
share to be exchangeable for one new share.—V. *, Pp. 


Fada Radio & Electric Corp.—Sales Increase.— 

President F. A. D’Andrea announces that May sales were the largest 
for any month this year and represented an increase of 20% over the 

af month and more than 300% over the corresponding month last 

year. This increase was attributed in part by Mr. D'Andrea to the intro- 
duction of three new items to their line, as well as to the export business 
which continues to be an es factor, particularly in South America, 
Europe, Africa and the Far 

Mr. D'Andrea reported that the company has been operating its plants 
on a full time schedule for several weeks past. An advertising campaign 
involving the use of newspapers, general magazines and trade papers is 
now under way. 


Farr Alpaca Co.—Reduction in Stock Approved.— 

The stockholders on June & approved a reduction in the par value of 
the stock to $50 from $100 a share and a reduction in the number of out- 
standing shares to 140,000 from 144,000 through the cancellation of 4,000 
shares held in the treasury.—V. 136, p. 3728. 


Fiat, Turin, Italy.—EZarnings.— 
(Lire figures have been converted at the rate of 5.263 cents to the lira, i. e., 
parity rate of exchange.) 
Calendar Years— 


1932. 1931. 1930. 
ak de eka d+ codwevadmades $34,089,137 $36,928,948 $51,760,000 
Cost of manufacture, selling & general 








expenses taxes & ordinary deprec.. 32,605,173 34,578,211 46,920,896 
Net opersting SETS ee $1,483,964 $2,350,737 $4,839,104 
Non-operating income-_-____...----- 940,974 1,294,315 1,494,843 
I eunadio $2.424,938 $3,645,052 $6,333,947 
Interest on funded debt____...----- 606,013 158 691,159 


Interest on floating debt _-_____-__-- 
Extraord. loss due to depr. of sterling 





a ee 

Extraord. loss due to depr. of secur-_ 854,669 ee 

Loss on investment in Germany ----- ERR Sr nara oP ite me aE a 

a eis mein $647,684 $5,442,945 
Dividends a en as gs : 


y1,894,73 
x This loss resulted from the reorganization and partial liquidation of 
Fiat’s investments in Germany. y Representing a dividend of 9% or 18 
lire per share on 2,000,000 shares fully paid of 200 lire par value each. 


Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ > Liabilities— $ 
Real est., bidgs., Capital stock... 21,052,632 21,052,632 
machy. ‘& equip. "31 ,228,738 31,745,316 | Funded debt... _ 7,478,000 8,050,947 
Investments ...-- x8,962,037 11,875,421] Accts. payable---.11,708,835 14,203,420 
CN ate dtd 18,371,915\ 15,078,000| Accr. wages, tax, 
Marketable secur. 138, ‘901 &c., deposit on 
Notes & accts. rec. 14,946,504 17,008,894 contracts...... 1,146,997 1,101,264 
Inventories - __... 14,271,164 15,307,053 | Reserves__....... 3,220,765 | 50,411,421 
Adv. to affil. cos_. 2.769.925 2.716.211 el abaapapie 48,998,835 
Oth. & def. assets. 2,916,880 1,088,789 
EE a win wcities 93,606,064 94,819,684] Total_.....- .. 93,606,064 94,819,684 





x Securities of affiliated and other companies.—V. 136, p. 2432. 


First National Stores, Inc.—Earnings.— 


For income statement for three and 12 months ended Apes 1 see ‘‘Earn- 
ings Department” on a preceding page.—V. 136, p. 3916 


bon H.) Fishman Co., Lege Sales.— 


1933—-May—1932 Decrease. 5 Mos.—1932. Decrease. 


$228, pats ae i $4,668 $778. 356° $850,089 $71,803 





ict 545 
170. 
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Fidelity Fund, Inc.—Holdings Above Cost.— 


Forty-two common stocks are now yn ge in the portfolio of Fidelity 
Fund, Inc., with current market values well in excess of cost, according 
to the monthly report of the Fund just issued. The portfolio, with average 
cost prices, follows: 





Average Cost. Average Cost. 
DE OOS oe vicicwne ccc cside 60 |Kennecott Copper ------------ 16% 
pe ee eae 57 4 | Liggett & Myers B----------- 65% 
American Smelting - -----_-- 22% | Montgomery Ward_- ---------- 16% 
Atchison — & Santa Fe. 67% | Nash Motors-_-_-------------- 14% 
eriene SGGnl...« 2a 36% | National Biscuit -_--.--------- 46% 
Atlantic Ieefining. cinemas 15% | New York Central RR-------- 30% 
ankers Trust Co..------_-- 3% | Otis Elevator Co_------------11% 
Bethlehem Steel. A Reineran heehee 23 4% | Pacific Gas & Electric--------- 28% 
id etl dai eine aia iain bite Ao st : Pennsylvania RR ------------- 19% 
Brooklyn Union Gas ----____-_ ee I incite e wad 26% 
Commercial Solvents -_.._--_-_- 15% ]R. J. Revacias Tobacco B_---- 35 
Corn Products Refining - - - - - 5444 \Getowew B6eres... ... 22 ees ne 43% 
First National Bank, Boston. 28 a | 2 
First National Bank N.Y... 1505|So. California Edison -- - - ----- 27 
First National Stores_-_-_____- 49% |Stan Ri sis a be shdnsacanes ood 18 
Genera] Electric-_--....----- 16% | Timken Roller Bearing - - - - - - - - 22% 
General Motors --------..--- 19% | Union Carbide___---..------- 26% 
Goodyear Tire & Rubber__._. 27% | United RES SES = 24 
Guaranty Trust Co____-___- ye OE OS a eee 40 
Hartford Fire Insurance - - ___ 37 % | United Gas Improvement- - - --- 18 
International Harvester - - - __ 31 | Westinghouse Air Brake - --_~.-_ 18 


U.S. Treasury 4s, August 1933, 100 29-32. 
—V. 136, p. 3354. 


First Chrold Corp.—£arnings.— 
For income statement for month of May 1933, see ‘‘Earnings Department”’ 


on a preceding page. 
Comparative Balance Sheet. 








Assets— May 31°33. Dec.31 °32. TAabdilittes— May 31°33. Dec.31 °32. 
BO Se $174,001 $462,412) Capital stock... - a$410,275 b$387,093 
Speculative long Undivided profits. 138,053 79,233 

positions at Surplus from sale 

market. ....-.. ©405,067 3,302| of treasury stock 10,466 3,624 
Investment long Res. for manage- 

positions at ment fee__.__-- 9,160 éoonue 

| Ae, ee ae 33,208 | Reserve for Federal 

income taxes, &c 11,115 2,936 
Sue ey. % 
ve 
positions at mkt. --.----. 26,015 
p RUS $579,069 $498,923] Total.._...... $579,069 $498,923 





a 4,072 no par shares. b3,842 no par shares. c Includes unrealized 
profits in joint accounts of $10, "960.—V. 136, Pp. 3170. 


Fisk Rubber Co.—Distribution.— 

Federal Judge Lowell has signed an order directing partial distribution 
of the assets of the company involving more than $9,000,000. These assets 
are to be distributed to holders of bonds, notes and allowed claims, = 
total $16,334,000. The distribution will be slightly more than 56% to 
holders of bonds, notes and allowed claims in equal percentages, who 
prenees © their claims jointly. Approximately 90°% of such claims are ex- 
pases presented that way. A distribution of 39% will be made to 

lders ‘or other bonds or notes or claims pending final settlement. 

The official notice reads (in substance) as follows: 

The Ist mtge. 20-year 8% sinking fund gold bonds and the unpaid coupons 
appurtenant thereto which matured Sept. 1 1930 and prior thereto and 
5-year 5%% onking fund gold notes and coupons appurtenant thereto 
which matured Jan. 1 1931, and claims or parts thereof against the company 
established and aiowed by final decree, may be presented at the office of 
Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City on and 
after June 8 1933 for payment thereon ofa partial distribution. As provided 
the Special Master will distribute 39% upon the principal of the bonds and 
the interest allowed thereon from Sept. 1 1930 to Jan. 3 1931, and upon 
the overdue coupons, and upon the principal of the notes, upon coupons 
appurtenant thereto and upon interest allowed on the notes and ornpens 
and upon the claims. Upon presentation of the bonds tpgether wit the 
notes accompanied by the coupons in the proportion of $1,000 princi = 
amount of bonds to $1,084.26 principal amount of notes accompanied 
the coupons or together with notes not accompanied by the coupons, = 
the proportion of $1,000 principal amount of bonds to $1,114,074 princi a 
anount of notes not accompanied by the coupons, or together with ot 
claims or parts of claims other than notes and coupons appurtenant aearese. 
established and allowed by final decree, in the proportion of $1,000 principai 
amount of bonds to $1,114,622 of such claims or parts thereof, the special 
master will distribute 56.104 % upon the principal of the bonds and interest 
thereon from Sept. 1 1930 to Jan. 3 1931, and upon the principal of the 
notes and coupons appurtenant thereto and interest allowed on the notes 
and on the coupons, and upon the claims. In case a holder shall present 
the bonds together with the notes or the other claims for distribution of 
56.104% thereon and the aggregate principal amount of the bonds and the 
aggregate principal amount of the notes or claims shall not be in the required 
proportions, the Special Master will distribute 56.104% to the extent 
that the principal amount of the bonds and the notes or other claims shall 
be in the required proportions, and will distribute 39% to the extent of any 
remaining principal amount of any bond or of any note and other claim. 


Sale of. Plant and Real Estate.— 


Samuel Freeman & Co., auctioneers will sell at auction in complete 
Nontianion the factory and dwelling real estate, machinery and equipment 
of vine I of the company at Jewett City, Conn., June 22 1933. 
—_ p 


Florida West Coast Ice Co.—Protective Committee.— 

Burton A. Howe is Chairman of a committee which has been formed to 
represent holders of Ist mtge. sinking fund 20-year 6% gold bonds, series A. 
Interest on the bonds due June 1 has not been paid and a receiver has been 
appointed. The other members of the committee are George deB. Greene 
and Robert G. Rowe. A. J. Ward, 44 Wall St.,is Secretary and Chad- 
bourne, Hunt, Jaeckel & Brown are counsel. Holders are requested to 
deposit their bonds with Bank of New York & Trust Co., New York, 
depositary .—V. 124, p. 241. 


Ford Motor Co., Detroit, Mich.—Cars Sold Below Cost.— 

‘‘Almost every new Ford V-8 car we have built so far this year, has cost 
more to manufacture so ag its selling price was,’’ says Henrv Ford in a news- 
paper advertisement this week. ‘‘As you buy them at only $490 to $610, 
we pare to Serene on increasing volume to make up the difference.’ 
_ Dp. 


General Asphalt Co.—New Common Certificates.— 

The company is prepared to issue new cervificates for common stock 
having a par value of $10 in place of present certificates without nominal 
or par value. The change was approved by the stockholders at the annual 
meeting on April 26, effective June 1 1933. 

In a letter to stockholders, President Arthur W. Sewall by : “Present 
no par certificates will be a good delivery for a period of three months. 
Stock certificates hereafter delivered on transfer will or the following 
imprint: ‘By certificates of amendment of the certificate of incorporation 
filed June 1 1933, the common stock was changed from shares without 
nominal or par value into an equal number of shares of the par value of 


$10 each.’ ”’ 
presented for exchange should not be endorsed if the new 
certificate is to Ly issued in the same name. 

The effect of the change in the par value per share of the capital stock 
and the adjustments made in pro y account as outlined at the annual 
meeting are set forth in a revised ance sheet as of Dec. 31 1932, which 
was published in these columns on May 27. See V. 136, p. 3728. 


General Cable Corp.—Gets $2,399,600 Contract.— 

The directors of Metropolitan Water District has awarded this 
tion on a bid of $2,399, a contract to supply copper cable to ng 
electricity from the Boulder Dam to Los Angeles terri . Vice-Pres. 
Palmer said the com y would erect a Los es plant where the trans- 
mission line cables will be manufactured. It be a permanent industry 
there. —V. 136, p. 2982. 
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General Motors Corp.—May 1933 Sales Highest Since 
June 1931.—An official statement follows: 
ay sales of General Motors cars to consumers in the United States 
totaled 85,969 as against 71,599 in April, and 63,500 in May a year ago. 
May sales of General Motors cars to dealers in the United States totaled 
85,980 as against 74,242 in April, and 60,270 in May a year ago. 
o E..... Ryn be dng ys ees cars to dealers in the United States = 
; Ww shipments Overseas, total ; i ’ 
in April and 66,739 in May a year ago. Se ee 


Sales to Consumers in United States. 
1933. 1 : 














3. 932 1931. 1930. 
Fe eet EE na 65: 47 ,942 61,566 74,167 
be) oe 42,280 46,855 68,976 5742 
nee ge Ey 47 436 48,71 101,339 123,781 
et 1,599 81,573 35,6 42, 

ON OE SES ERE ae 85,969 ; 122,717 131,817 
CGR. nad Dabea Ae sie hes YEE 56,987 03 ,303 97 ,318 
ee ee en Lane 
DOU hc. Soe hi ce te cs 694 51,740 80 
o NE ROS Se ae ag 26,941 49,042 57,757 
November Datittikes tobe g Tel ade 12,780 34,673 1,75 

Se teocb en siae. F see, 19,992 3 58 57,989 

Padus eee eck. ae 510,060 937,537 1,057,710 

Sales to Dealers in United States 
33. 2: 1931. 1930. 
Pa a aan ee 72,274 65,382 76,681 94,458 
ii ee ee 50,212 52,539 0,373 110,904 
| Aa RT Se 5,098 383 98,943 118,081 
po A ee RRL EE ae 74,242 69,029 132,629 132,365 

i tat as Bik Said eae 85,980 60 ,27 136,778 136,16 
ee es ow ee 46,148 100,27 87,595 
ye Re. ae 34 eee be 6e7 76140 
IG eee | I Cte 54 47,895 90 

Se ci MMA, . - > “paebaibiaie: 5,810 21,305 22,924 
EOE ESSER SS BS 2,405 71 48,155 
MN 8 ar rn ae 44,101 68,252 

WO Onc ceteeacwek.. aKaeee 472,859 928,630 1.035.660 

Total Sales to Dealers in United States and Canada Plus Overseas Shipments. 
1933. 1932. 1931. 1930. 

ae 82,117 4,710 89,349 06, 

ae Te eee 59,61 62,850 96 ,00: 126,196 

| _ Ee aes 018 59,696 119,195 135,930 
PO Ree eee ,96 78,359 54,25 ,66 

| EES GR EE 3 98,205 66,739 153,730 147 ,483 
\ RSS Sa ee ee 52,561 1,66 44 
AES aS eS cy ee 36,872 87,449 79,976 
I iii ne deer 3 RS 30,419 70,078 85,610 
re 30,117 12 58,792 

Ds Oe Dba wlks anise abies. 10,924 25,975 28,253 
PR DO CRE. oe i ee BS 781 29,359 57,257 
PE ig ctcccs.- -  bewnwn ; ,52 ,00 

Se it comoce th. Uae 562,970 1,074,709 1,174,115 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
Passenger and commercial cars are included in the above figures. 

Buick May Output Higher.— 

Output of the Buick Co. in May was 5,015 cars compared with 2,913 in 
thefsame month last year. The June production schedule calls for an ad- 
vancetof 54% over a year ago. 

Sales by retail dealers in May were 18.9% above April. 

Current operations at the factory continue on a six-day-week basis.— 
V. 136, p. 3916, 3899. 


General Outdoor Advertising Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 1382. 


General Refractories Co.—Wages Increased.— 

The company on June 2 announced an increase in wages of yorving 
omeunes wp so" and has also increased the base price of fire clay an 

Sales of General Refractories products have shown a steady increase 
on February, May sales being over 300% of the February figure, it was 


ted. 
The Bankers Trust Co. has been agpetanes registrar to register voting 
trust certificates for capital stock of this company.—V. 136, p. 3916. 


Globe & Rutgers Fire Insurance Co.—President Advises 


More Power for Junior Officers—Holds Concern Solvent.— 

A willingness to turn a larger share of the company’s responsibility over 
to the junior officers and the conviction that the company is now in a finan- 
cial condition which warrants its early seepas for business were ressed 
June 3 by E. C. Jameson, President. r. Jameson's statement follows: 

“Detailed figures have been presented to the court demonstrating that 
the Cumpany is now entirely solvent and shows a substantial excess of 
assets over liabilities on the basis of market values for securities at the 
close of business on May 29. The market value of the company’s portfolio 
has increased_by over $7,000,000 since rehabilitation proceedings were 
begun by the Insurance Department on March 24. Policy holders, brokers 
and agents have shown fine co-operation in working out the plan of reor- 
ganization which calls for the conversion into new preferred stock of the 
major part of the company’s indebtedness. If this support continues, and 
reports that I receive from all parts of the country indicate that it will 
continue, I am confident of the reorganization of the company on an excep- 
wepeey sound basis. 

“Subject to the approval of the court, there is every reason to expect 
that the company can reopen for business without undue delay, and con- 
sideration is now being given to the question of future man ent. I 
propose to continue my active connection with the company a a large in- 
terest therein, but the junior officers of the qampony who have served so 
ably in the past should in future assume a larger share of the major re- 
sponsibility.’’"—V. 136, p. 3729. 


Goggan Building Co., Houston, Tex.—To Reorganize.— 
See Houston Properties Corp. below. 


(B. F.) Goodrich Co.—Production Higher.— 

The daily tire production at the company’s plants at the end of May was 
166.6% of the daily average during the preceding 12 months. During April 
production as measured on the same basis amounted to 130%. 

The staggered employment system used during past months to spread 
work has been of great assistance in building up operations to meet the sud- 
den spurt to demand which developed early in April, since a much larger 
working organization was thus retained intact.—V. 136, p. 3729. 


Grand Rapids Varnish Corp.—Resumes Dividends.— 

A dividend of 5 cents per share has been declared on the capital stock, 
no par value, payable June 12 to holders of record June 5. uarterly dis- 
tributions of 7 4 cents per share were made on June 30, Sept. 30 and Dec. 31 
ae — yO The dividend ordinarily payable March 31 was omitted. 
—VvV. Pp. 2434. 


Grand Union Co.— May Sales.— 

Period End. June 3— 1933—5 Wks.—1932. 1933—-22 Wks .—1932. 
Ds 5k ik Wiens dtm x $2,614,112 $2,910,581 $10,870,468 $12,840,325 
—V. 136, p. 3546. 

(W. T.) Grant Co. (Del.).—May Sales.— 
1933—May—1932. Increase. 1933—5 Mos.—1932. Decrease. 
$6.552.589 $6,084,535 $468,054 |$26,721,450 $26,980,166 $258,716 
—V. 136, p. 3171, 2434, 2077. 
Great Atlantic & Pacific Tea Co.—Sales.— 
1933—Sales—1932. 1933-—Tonnage Sales—1932 
Five weeks end. Apr. 1__$74,981.144 $88,923,239 495,192 520,262 





Four weeks end. Apr. 29 61,055,824 72,368,706 405 ,660 422,714 
Four weeks end. May 27 61.524.707 72,447,440 397 498 437.775 
1,298,350 1,380,751 


in d4cemeaboss a $197 561 ,675$233 739,355 
—V. 136, p. 3355, 3171. 
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Great Western Sugar Co. (& Subs.).—Earnings.— 
Consolidated Income Account Years Ended Last Dey of er 
1933. 1932. 1931. 1930. 














Bass areas. or ae ree ee ae 10,805,856 9,192,863 
Profits from operation... $3,952,778 $822,289 $1,311,705 $8.031,427 
Other income-____.__.. 167,019 97,863 184,579 286,653 
Total income________ 119, 9 . ’ ’ * 1 ’ 
Int. on money borrowed * ih ° ao iae me 18s 767 baa $850 
Dare. of plants & RR. 1,321,351 1,806,767 1,788,628 1,714,810 
Federal taxes_...__.__- 235,970 10,471 32,307 715,3 
Balance, surplus----- $2,562 ,4771's$1 016,623 loss$489,418 $5,810,267 
Previous surplus_-...-- 29,367,549 31,434,173 35,493,591 35,773,324 
Total surplus____.___ $31,930,026 $30,417,549 $35,004,173 $41,583,591 
Deduct—Pref. divs.(7%) 1,050,000 1,050,000 s ,050, ,050,000 
Common Gividetds.. EL y2,520,000 x5,040,000 
Profit and loss______-_ $30,880,026 $29,367,549 $31,434,173 $35,493,591 
Shs. com. outst. (no par) 1,800,000 1,800,000 1,800,000 1,800,000 
Earns. sh. on com_ é Nil Nil $2.64 
x $2.80 per share. y $1.40 per share. 


Consolidated Balance Sheet as of Last Day of February. 
Assets— 1933. 1932. 1931. 1930. 
Plants, RR. equip., &c_$43,058,697 $43,045,929 $42,964,664 $41,872,385 
Feveemantn (stocks) _ _ 4,000 








ia ln chk es SNES Di lib ad 15,240,660 4,464,564 4,513,885 4,158,605 
Accts. & notes receivable 1,643,408 2,251,251 1,653,047 2,100,753 
Ref. sugar & by-products 15,003,042 21,766,480 34,877,575 28,692,519 
Beet seeds & supplies_.__ 2,770,188 3,189,996 3, 175 4,360,965 
Prepaid expense_--____-_ 457,018 993,632 1,489,026 1,366,994 

SOL. ciSeeeeodesd $78,173,014 $75,715,852 $88,536,372 $82,556,220 

Liabilities— 
Preferred stock__..._ - $15,000,000 $15,000,000 $15,000,000 $15,000,000 
xCommon stock_._.___ 15,000,000 15,000,000 15,000,000 15,000,000 
SOE Bc ices gtincee  <. auceae ‘ J ’ ’ 
Conting. beet pay. res_- SE SE cet ss 5. | geen =O eee 
Accounts payable, &c__ 823,304 1,169,629 1,102,555 1,065,395 
Accrued Federal taxes__ S25 O00... . Sébdemw iin sows 15, 
Unclaimed dividends_-- 2,410 2,489 22508 . «some 
Depreciation reserves... 15,947,479 14,676,184 12,897,389 11,182,228 
Res. for def. mfg. cost... = ____-- 500,000 = -.---- 100, 
Ws 6.64 acinalenesscs 30,880,026 29,367,549 31,434,173 35,493,591 

OOS 0 ba 4 apenas $78,173,014 $75,715,852 $88,536,372 $82,556,220 © 


x Represented by 1,800,000 shares, no par value.—V. 135, p. 1501. 


Greif Bros. Cooperage Corp.—Earnings.— 


For income statement for 6 months ended April 3u see ‘‘Earnings De- 
partment’’ on a preceding page. 








Balance Sheet April 30. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Land, bldgs.,mach. xCapital stock - ---$2,491,113 $2,491,113 
& equip., «&c., 10-yr. 6% sinking 
less depreciation$1,251,982 $1,512,110 fund gold notes. 891,000 1,028,500 
COR. Gadscaecss 711, 299,540] Cap. stk. of subs-_- 20,383 20,051 
Customers’ notes & Long-term con- 
accts. receivable 327,698 351,069| tract payable--- SE O06: Ccaee 
U.8. Liberty loan Accts. pay. for pur. 
& Treas. bonds.  --.---- 194,438 expenses, &C_-.- 26,917 30,292 
Liberty bonds on Accr. taxes, int.,&c 28,691 30,496 
dep. with State Other liabilities...  -.---- 28,000 
otf New York_-- 24,376 23,613] Accts. payable to 
Empl. acets. rec... -...-.. 13,863] affil. cos. partly 
Inventories - - - - - - 1,229,448 1,538,909] owned)_.-.---- 16,570 21,751 
Officers, employ. Res. for conting., 
& misc. notes & PE ee ee 238,531 206,117 
accts. receivable 42,508 38,517| Unearned surplus. 358,634 605,942 
Inv.in oth.cos.,&c. 25,500 25,500 | Profit & loss... --- 311,609 445,254 
Invest. (affil. cos.) 139,306 127,197 
Notes & accts. rec. 
(affiliated cos.). 213,690 298,594 
Timber properties. 401,832 455,062 
Good-will__....-. 1 
Deferred charges - - 36,621 29,101 
Wet ooo eke $4,404,447 $4,907,515] Total_.....-.-- $4,404,447 $4,907,515 





x Represented by 64,000 shares of class A cum. common stock and 
54,000 shares of class B common stock, both of no par value.—V . 136, p.2077 


Greyhound Corp. (& Subs.).—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Dividends received - - ~~~ $487,369 . 2,477 $501,232 
Interest earned_-..-.--.-- 196,948 238,303 270,358 82,944 
Net oper. inc. of subs... 1o0ss8,17 88,751 103,274 927 ,828 
Prof. on sale of securities § ------ 114,656 14,170 468,296 

Total income-.-.-.-.-.--- $676,141 $1,007,610 $850,279 $1,980,300 
Interest & amortization_ 576,297 519,836 515,503 483,916 
General expenses_--.-- 110,564 132,249 37,982 19,211 
Dames Oe. ween fo samenk? § DOOR “gleens 100,619 
ee eae eee eee 38,741 

Net income...-.--.-- loss$10,720 $355,525 $296,794 $1,337,813 
Conv. A series 1 divs_-- 37,949 148,6 laa.ee >? Semcee 
Passi, arenes Git... Saeww | eheeee S96.500 |. onuaewe 

Balance, surplus----- def$48,669 $206,919 def$175,892 $1,337,813 

Condensed Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 3 $ Liabilities— x 3 

AC eee pa 321,888 433,367 | bConv. pf. A stock 2,205,000 2,168,500 
Accts. receivable... 116,641 320,062 | cPartic. pref. stock 8,835,170 8,835,170 
Notes receivable... 123,285 263,280|dCommon stock... 3,631,219 3,631,219 
Inv. of parts, sup- Notes pay. banks, 

plies, &c_..-.-- 5,936 378,237] secured.__.---- 875,000 841,844 
Prepaid expenses. 47,495 189,604 | Equip.notes (curr.) --.--- 204,692 
Special deposits.. 290,689 307,282| Accounts payable. 176,829 637,164 
Due from officers Accrs. & res. for 

& employees--- re income tax.--.-- 59,791 194,601 
Inv. in affil. cog_.17,495,125 17,361,974| Stk. purch. con- 

Due from affil.cos. 449,692 1,030,344] tract (secured). 354,020 427,286 
aFixed assets..... 1,994,617 1,140,942) 3-yr. 6% coll. trust ® 

Other assets. _...- 3,816 23,667 gold notes..... 297,000 4,000,000 
Franchises, organi- 6% coll. trust sink. 

zation & develop 1,742,065 1,341,635 fund gold notes. 3,658,000 = -.-.-. 

Deferred charges - 146,509 151,329| lst mtge. gold bds. 200,000 }# -.-... 
Equip. notes pay. 899,225 108,532 
Real estate mtges. 
debs. of subs... 142,000 230,000 
Due to affil.cos... 395,852 625,357 
|Res. for contin- 
gencies, &c__-- 52,561 46,082 
|}Stk. of subs. in 
| hands of public. 9,675 9,675 
|S. caccnecer 962,788 981,599 

TOR. oucdecdd 22,754,130 22,941,723; Total.....-.... 22,754,130 22,941,723 

a After depreciation of $1,024,201 in 1932 and $827,632 in 1931. b Rep- 
resented by 22,050 no par shares in 1932 and 21,685 in 1931. c Repre- 


sented by 34,997 no par shares. d Represented by 620,000 no par shares. 


Tenders.— 

The Minnesota Loan & Trust Co., trustee, Minneapolis, Minn., until 
June 9 received bids for the sale to it of 6% collateral trust sinking fund 
gold notes, dated Oct. 1 1932. 

There was available in the sinking fund for the purchase of notes $167 ,643. 


Acquires Colonial Short Lines Co.— 


The Colonial Short Lines Co., which operates between Chattanooga, 
Tenn., and Chicago, and Louisville, Ky., and Detroit, Mich., has been 





purchased by the Greyhound Corp., according to a recent Cincinnati 
POhio) dispesch.. —V. 135, p. 4222. 


(A Albert M.) Greenfield & Co., Inc. Acqutsition. — 
Gprenes from Morgan 8. Kaufman and Lambert J. 
Straus & Co. of Delaware, all the outstan 
capital stock of the Balanes Property Management, inc., formerly own 
by_ Straus com y. 
Following the tion of Frank W. Kridel, Albert M. Greenfield was 
elected President and John J. Turteltaub as Vice-President and Treasurer. 
Officers and directors 7 the corporation who will continue with Reliance are 
M. Birdseye and Henry J. Fippinger Jr., Vice-Presi- 


Mr. Greenfield said he contemplates an extensive My? en 
in the very near future. The head ye av at 565 th Ave., soy Y. 
Cu. Ay branch offices = a eee a 

properties, which include 
A» Manhattan, Brooklyn 


Westchester ounty, =, ho Island, felphia. Pittsburgh Boston, 
Buffalo, Albany, pyracues Altoona, 'Pa.; Hunt mete. »s Vee Richmond, 
Va., and other cit (Philadelphia ‘ “Ledger.” +133, D 3099. 


Grigsby-Grunow Co.— Shipments ‘oh Output Higher.— 

Le Roi J. Williams, who succeeded Don M. Compton as Vide remideus 
and General Manager of G by-Grunow Co. last March, in commenting 
on the company’s statement for the first es uarter of this year, stated: 

“Conti a Whe to the usual seasonal trend ajest: 
showed a 75% gain over May 1932, and the production schedule for Jane 

for 300% above the corresponding mone of 1932. 

“There were more car radios weprec to Majestic distrbutors this May 
than were shipped to them in all of the year 1932, and our June schedule 
of car radio production is more than four times this amount 

“In spite of the moratorium, bank fatiures and nation-wide cold weather 
this year, ref, shipments for the last three months have consistently 
increased each month, reversing the usual seasonal trend. We sees 

a similar continuation of refrigerator demand for the coming month he 
tide has evidently turned, and the thousands of Majestic employees and our 
pane Be fatories have been’ working days, nights and Sundays to meet the 


‘Sernkaee 


For income statement for 12 weeks ended March 25 1933, see ‘‘Earnings 
Department”’ on a preceding page. 


Comparative Consolidated Balance Sheet. 








Mar .25 '33. Mar.31 °32. Mar.25'32. Mar.31 '32. 
Assets-— $ Liabilities— 3 
a Land, buildings, b Capital stock..y21,413,317 21,452,093 
mach., leasehold Funded debt----- 2,427,900 2,657,500 
improvem't, &c_12,863,840 14,551,979! Accounts payable. 697,132 481,586 
Patent rights, good ' Notes payable of 
= ee 3,215,866 3,125,000; subsidiaries_... 146,794 -..... 
+ SORES ee 429,373 1,294,069] Accr. current ab. 709,793 854,840 
Marketable securs. wae "- Sewaes Conting. res., &c. 482,391 1,109,075 
Restricted cash & Minority interest- 54,80: 80,260 
accts. receivable ee ae eae Capital surplus... 908,257 845,284 
Notes receiv. ma- Profit & loss deficit 6,241,828 3,513,108 
turing after 1 yr. eee ere 
Officers & employ. 
accts. receivable Tee sj ewe 
Notes & accts. rec. 1,018,936 1,766,909 
Inventories... -- 1,755,037 1,839,704 
Investments - . --- 1,279 642,173 
Income tax claim. 336,000 336,000 
Cash surr. value 
life insurance -- 23,281 17,847 
Deferred charges... 306,139 393,849 
Whines cae 20,598,562 23,967,530! Total_....-..-- 20,598,562 23,967,530 





a After depreciation and amortization. b Represented by 2,723,826 
no par shares in 1933 and 2,722,539 in 1932.—V. 136, p. 3916. 
Group No. 1 Oil Corp.— Earnings.— 


Earnings for the Year Ended Dec. 31 1932. 


Ne ie dined nadnwecsacamaene oats $2,753,321 
SE, a Sa TE i ee ee 153,510 


294,282 
141,782 


Nn a. nc dacit abo spehaddeodendabwas $2,163,747 
Non-operating income—net--.......-..------------------- 647,210 
FR a os alin ts sien do ine maimmalnede dees $2,810,957 








Depletion and surrendered leaseholds__._._.....--------.--- 40,203 
a RR a gato Adie BE i RA nl pelle eee 7 
Ng aR aE OF EIS Lt RE RE AT ,240 
Adjustment of inventories to lower of cost or market_-__-_._-_ 5,019 
I Se. ctnaaeoseesbeecteend 

NR A en Coad edapn cece eneecwendvasbuneee $2,075,831 
I i en aS iwi metdins e ,000 

i, SU Ls adetk bes ~ awe aed Maweeceeebicna cn $539,831 

Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Ce ee PONE. kb sno $1,206,480 | Accounts payable. ___.._._-. $145,198 
Accounts receivable. __.---_-. 10,716 | Accrued liabilities_......__- 41,509 
EEE: PSS EE eae 71,730) Federal income tax. _____._-_ 120,000 
Other current assets_____._- 3,832 | y Capital stock. ........... 324,335 
Inv. in & adv. to affil.cos. net 419,392; Earned surplus__ Nees fe 2,079 ,586 
x Oil and gas leases, &c___-- 998.477 

GREE ar ee — ee Fe ee eee $2,710,628 


x After reserve for depreciation, depletion and intangible development 
costs of $4,231,177. y Represented by 2,048 no par shares.—V. 135, p. 3863. 


Group N. 2 Oil Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 





Dividends and interest received___.._-.......-.-.--_---_- $64, oe 
General & administrative expenses & taxes.__..______________ 1,115 
ce hd 2 aa) 7 
Deficit. — *i 1932 eT ORG ae pCO Bp kA Sa a LN al $63. 619 
Deficit, Dec. 31 ip Ln Ree resi abe ie aR a a Sl $97 ,332 
Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Cash in banks........- $122,895} Accrued taxes.________ $28 
Stock of Reagan County an co.—current acct __ 200 
Purchasing Co., Inc-_- opel stock (par $1)_ 485,000 
Non-producing leases___ ficit Rendslehnt duwemnc 97 ,332 
NE nae ihenein bain $387 ,896 | SS $387 ,896 





—V. 132, p. 3351. 


Happiness Candy Stores, Inc.—Coca Cola Suit Set Aside. 
Coca Cola Co. sing from the tones, Inc., and Loft, Inc., by the 


the sale of erages, were Jun 
by Chancellor J. O. Wolcott at Wilmington, ae 
The Coca Cola . asked that the defendants be enjoined from sub- 
ome and as coca cola any beverages not made by the Coca Cola 

Co. An account also was ed. 

resentatives of the Coca Cola Co. testified at a recent hearing that » 

620 ee See Sev ve received pepsi-cola when they asked for coca cola, 

‘en 


dants. 

eg the suits, Chancellor Wolcott stated that while th 
fendants employed. about 11,800 Sopems, 00° of 
them substituted ted beverages. The defendants notified employees to advise 
customers that coca cola was not sold by them and removed adv 
matter of the Coca Cola Oo. from the stores, the Chancellor said. 


Financial Chronicle 


sestinoeny showed only 100 of 


t, 


June 1019 


“‘What more the defendants could have done to insure against th: ‘ 
of thing complained against I do not for the moment see,”’ the Court st ‘. 
eure recommended, ey that dispensers who sell pepsi-cola er 


asked for coca cola 
Earnings for seamen Years. 


“ 


931. : 
Net loss after & amort__ $152,961 $103,264 shone” , 
x Exclusive of 4 si, 1.432 2 extraordinary i charged to surplus ac- 


count.—V. 134, p 


Harriman nuace Fund, Inc.—Div. Again Decreased. 

A quarterly dividend of 40 cents per share was recently declared on the 
no par capital stock, payable June Tt to holders of record May 31. This 
compares with 50 cente per share paid on M March 1 and on Dec. 1 last, 75 
cents per share on June 1 and Sept $1 per share each quarter from 
Sept. 2 1930 to and incl. March 1 1932.—V. 135, p. 3864. 


Hathaway Bakeries, Inc. (& Subs.).—Earnings.— 
02 Wks. End. 5 Fade End. 53 Wks. End. Year End. 
Period— Dec. 31 ’32. “len 2°32. Jan. 3 2 








Dec. 31 °29. 

Gross. profit.......<+.-- $2,764,941 $3,269,804 33.2002 $5337 B14 
Sell., adm. & gen. exp._. 2,294,909 2.571.476 2,856,556 2,587, 
Miscellaneous charges-- Cr4,310 16,191 27.750 ry 
D eee 313,424 297.875 301,378 264,405 
Federal income taxes --- 20,674 44,656 74,622 48,9.) 
ERED Sitienctdeodssue 2.088 2,871 3,402 ober Le 

Net income_-__-.-.-- $138,156 $336,824 $545,619 $416 845 
Dividends "Beem 191,896 310,680 300,771 224,305 

Balance, surplus-__-_- def$53 ,740 $26,144 $244,848 $192,539 
Previous surplus---_-_--- 500,271 24, 281 ,694 92.2 
Minority int. of sub__-- 91 241 Dr .996 ep: # 
Refund of Fed. inc. tax 

Ae eee ee ee 


Res. provided against 
cap. stk. of co. held in 


shige arn Dr 50,411 Dr 1,250 Dr 3,234 


$346,862 $500,271 $524,296 
Consolidated Balance Sheet. 











Assets— Dec. 31°32. Jan. 2°32.'! Liabilities— Dec. 31°32. Jan. 2°32. 
Cash in banks and Accounts payable 
on hand._-...-. $225,352 $188,363 and accrued ex- 
Cust’rs’ accts. rec. 8 103,452| penses__..-.--- $158,540 $191,710 
Mise. accts. rec... 20,227 34,137 | Mtge. instalments 26,320 19,650 
Inventories .....- 211,047 240,545 | Dividends payable 520 33,139 
Adv. incident to Prov. for Fed. in- 
acq. of oth. cos. -_ -__--- 19,550 come tax__...- 24,827 44,656 
Accts. for purchase Mtges. payable-.. 280,806 266,203 
aaa 5,336 | Minority interest 
Due from officers in subsidiaries --_ 1,036 31,563 
and employees-- 25,758 26,439 | y Capital stock. _- 3, 748° 479 3,746,479 
Miscell. invest... 3,063 3,063 | Surplus.........- 346,862 500,271 
Prepaid expenses - - 39,427 49,162 
Cap. stock of co. 
in treasury ----- 183,315 308 ,232 
x Property, plant 
and equipment. 3,810, ” 3,855,393 
—_ atanaeametys 1 
Wet ..odsndois $4,615,391 $4,833,670| Total -...-.-.. $4,615,391 $4,833,670 





x After de ation of $1,470,834 in 1932 and $1,259,501 in 1931. 

y Represen by 20,000 of $7 cum. conv. pref. stock (no par); 35,221 shares 
ones TX ees (no par); and 150,000 shares of class B stock (no par).—V. 136, 

D 


Hercules Powder Co.—I/ssues Booklet.— 
. ro Company cn on poy 31 issued a 40 page booklet entitled ‘“The Growth 


at book pe the twentieth guntveteey of Hercules Powder 
Co. in business. It tells a story of growth, diversification, research and 
the development of new products and new processes, and describes the 
aa —— ¢ ae ma’ which serve practically every major industry. 
—Vv. + PD. é 


Heyden Chemical Corp.—£arnings.— 



































one aon $3e7i41 $283'643 $839,620 $503.038 
‘a profit.....-. ’ ’ ’ ’ 
Other income-_-_-__-_---- 29,994 19,344 24,070 26,762 

Total income-.----_--- $264,435 $302. oes $363 ,689 $579,800 
Interest discount, &c_-- 61,286 96,281 
Prov. for Fed. inc. taxes 38° Z18 39-535 | 

Net incame 6 RoE $203 ,601 $243 ,227 $302 .403 $483,519 
Common stock._..---- 4 74,686 593 148,249 
Preferred pe» te ohh 21,700 21.700 21,700 48,825 

Balance, ourpine.. eee $34,497 $146,841 $206,110 $286,445 
Earns. per sh. on 150,000 

shs. com. stk.(par $10) $1.21 $1.47 $1.87 $3.08 

Condensed Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
india tiie $182,392 $153,367] Accounts payable. $129,852 $122,682 
Notes & accts. rec. 243,945 199,674} Provision for Fed 
Inventories _._.-- 345,406 382,787 income taxes--- 29,618 33,228 
Invests. in & adv. Dividends payable 5,425 5,425 

to affiliated co-_- 80,899 81,694] Other liabil., def_- 22,500 62,500 
Mfg. pits. & equip 1,897,043 1,950,347} Res. for conting-- 50,000 50,000 
Marketable securs 69,773 100,458 | Pref. stock of sub. 

Patents, processes, corporation ..-- 3,300 4,000 

formulae, &c... 510,000 510,000| Preferred stock... 310,000 310,000 
Deferred charges - - 99,084 204,830} Common stock... 1,480,855 1,487,455 

Earned surp'us... 870,358 981,233 
Paid-in surplus... 526,633 526,633 
plage aE $3,428,541 $3,583,157 Total. .......-$3,428,541 $3,583,157 
= 35, Pp. 1337. 
Holland Furnace Co—Earnin 3.— 

Years Ended March 31— 33 . 1932 19% 
Me. <n. ci vatih Boke aodnmin $7, 369° 527 $13,214,156 $17, 085, 1556 
EES EER REE REL 3,575,343 5,881,447 7,597,597 
Sell., advertising, gen. & admin.exp. 4,430,857 6,454,155 7 376" 7134 

IN oa oo ae wires loss$636 ,673 $878,554 $2,211,626 
Other deductions (net)_.......-__--- 1,389,866 228,985 Cr64 ,065 

I, er ee loss$2 ,026 539 9,569 $2,275,690 
Se a ae ae en oe 09 835 226 828 234 324 
SS ESE EET PE TEL 142,870 145,724 137,192 
Provision for Fed. income tax.._--.. ------ ll ree xy 

py MMR SS EE Fahad a Re loss$2 ,379 ,244 65, $1,676,403 
Previous earned surplus-_-....--._-- 2,772,602 3,347,372 962, 
Res. for Fed. inc. tax on unrealized 

profit retored to surplus-_-_--...-.- i RARE ee eo SER! OS eae 

I a italic arts $840,642 ,613,278 ,638,645 
4 Soc Ai ae 

EE SO a ce wtcin . F 5 
Special provision created for further 1.158.089 

possible losses in acc’ts receivable-. 1,800,000 ----.. -—___.- 
ae a hon for reduction in carrying 

value of investments_--_--...._._-- | FRR Perec subir Oe fe 
Reduction of treasury stock from cost 

yy“ (aig ee ee Se 
Provision for contingencies- -----_-- SS eT een Ce eS PS ee 
Provision for possible allowance on 

a ee 5,217 

Profit and loss surplus-_---_----- def$1 477,981 $2,772,602 »347 372 
Shares common stock outst. (no par). 426.397 432,196 bas 3% 


Earnings per share_.__...........- Nil $0.41 433,188 











Yolume 136 











a 
aa Balance Sheet March 31 
tla 1933. 1932. 1933. 1932. 
a 657°962 380.293 N payable 000 900-000 
LS as ’ le otes jooce 700, ’ 
feteivable_. 4,223,149 8,280,617] Accts. pay., accrd. 
Bak Gas 1,211,503 1,841,239 , &e... 314,068 613,737 
Sash surr. value 0: Fed. income tax.. ------ 58,115 
© life --- 367,676 321,843) Sink. fund 6% goid 
Agts.&salesmen’s 2 # +  #£s*| «debentures. __ 2,370,000 2,422,000 
accts. & adv. to Rés. for conting- - 00, 449,403 
employees, &c__ 308,159 623,714 stock _- 1 1,105,550 
Invest. & advances 423,064  548,082/| y Common stock... 4,263,970 4,321,960 
Cash on deposit in Capital surplus___ 1,534,165 1,534,165 
banks -_-- 93,616 95,391 | Profit & loss surp_df1,477,981 2,772,602 
Due from employ 
on. stock 
ionk drei ae 186.833 180,738 
Real est. not used 
in operations _ _ _ 16,187 39,229 
Mise. accounts: __ 11,911 16,736 
=x Land, bidgs 
equipment... 1,379,215 1,591,943 
( Patents ERS 1 1 
charges __ 96,495 212,426 
+3 bey ao aE Nhe ae 8,875,772 14,177,533 OME sé citi baw 8,875,772 14,177,533 | 
reserve for d lation of $890,943 in 1933 and $845,640 in 1932. 


no par shares in 1933 and 432,196 in 1932.— 


¢ fepree D. ted by — 


Hollinger Consolidated Gold Mines, Ltd.—Earni 




















Calendar Years— 1932 1931. 1930. 1 -. 
Production____..._._-- $11, 12: 074 $10, rit 865 $10,263,505 $9,433, ao? 
Other revenue - -___---- 145,418 416,120 639.427 733 439 

perating char See ee as oes. a3 er ,944, oes $10, 9.903. ost $19. ,167, ae 
Qpers charges-_-_--_-- j aa ; ° 

EATER ee 526,132 410. 105 289,150 324,234 
ye | See 59,952 76 816 120,153 78,637 
Workmen’s compens. 

selicosis assessment _ - _ Ce RE ee ee a eee Pee ecm ge ye ae 

Net income ----_-_--- $3,962,335 $5,508,204 $5,965,728 $3,633,006 
Diveneees 2-222 -2 3,690,000 3,444,000 3,444,000 3,198,000 

Balance, surplus _---- $272,885 $64,204 $519,728 $440,606 
Earns. per sh. 4,920,000 

shs. cap. stk. (par $5) $0.80 $0.71 $9.80 $0.74 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
BS 3 Thabdilittes— $ 3 

Properties, &c....22,493,785 22,493,785 | Capital stock ---_--. 24,600,000 24,600,000 

ahaa lias ae 164,7 04,7380 Wages payable-_-_- 146 177, 
inv ‘ia other cos... 118,081 47,122| Accounts payable. 149,163 280,556 
DR We. Keune 1} Workmen’s com- 
lee eee a408,620; pensation board 285,438 -...--. 
Materials, &c_... 592, 566,545 | Tax reserve... -_-_- 275,000 187,000 
Ce adcuicoe 322,811 514,818 | Surplus_.......-- 11,556,655 11,694,092 
Bullion. _......-- 512,916 526,029 : 
Acc’ts receivable. 560,820 578,873 
Call loans_-_.._..-. aes Sokbieial 
Accrued interest __ 7,998 5,259 
b Investments ____12, 243° 555 11,693, ‘271 

SE inns wsiaenes 37,046,402 36,939,104 OEE cscncukes 37,046,402 36,939,104 

a Outlay to oe in respect of . Seeeeete claims. b Including Inter- 
national Bond Share Corp. stock, $11,195,980 (market value Dec. 31 


1932, $2,682, 379) -—V. 136, p. 3916. 


Holophane Co., Inc.—Resumes Preferred Dividend.— 

A dividend of $1.05 per share has been declared on the $2.10 cum. pref. 
stock, no par value me, perehte Sane 15 to hetdens of sacend June 5. The last 
regular semi-annual dividend —< A LS pad share was pend on Oct. 1 1932, the 
April 1 payment having —V. 136, p. 2078. 


Hotel Martinique, Inc., N. Y. City.— Auction Sale.— 


The 17 Hotel Martinique, N. Y. City, was bought in on a bid of 
$500,000 b e Metropolitan e Insurance Co., plaintiff, at foreclosure 
auction, May 25. The weeps 4 wae foreclosed for a lien of $2,680 ps. 
Back taxes amounted to $ Thomas F. Burchill held the sale 

the Vesey Street Exchange a 7136, Pp. 3356. 


Houdaille-Hershey Corp.—Earnings Improve—Now Op- 
erating on Full-Time Basis.— 


Operations so far in the second quarter have been in the black, according 
to a Detroit dispatch. A comfortable profit was shown in April, and May 
business even better results 
The steady influx of orders has placed the company’s plants on a full 
time basis, with two of its a jlamte just recently adopting a 24-hour 
day. Employment likewise has been ampmentes. a decided number of 
workers ha poner added in the past two months 
032.” Sales durl during tho first 26 days in bin and running inne $3 ated 
es e ys Mey were 
4 A Fone June schedules indicate a further advance. 
The corporation will soon introduce a new body ventilating system for 
page nm or which will be sold directly to automobile dealers for installation 
owned cars. Shipments of the new product to dealers will 
aaah cently and volume shipments are expected to be reached by June 15. 
Kecording se ee. a su ntial accumulation of orders is hand. 
= » Dd. 


Houston (Tex). 


Refinanced.— 
he following is from the Houston ‘‘Post-Dispatch’’: 

Bond issues aggregating $13,600,000, secured by mortgages on a large 
number of Houston’s skyscrapers, are being rearranged by the five com- 

nies that originally issued them and the trustees appointed by 8S. W. 

traus & Co. of Chicago, who handled the issues. 

Foreclosure suits, necessary as the form of procedure, have been filed in 
Federal Court on all the properties given as securities for the bonds, but 
the suits are ‘‘friendly actions’’ made technically necessary to permit the 
issuance of new bonds to be exchanged for those now in existence. 

An outstanding feature of the rearrangement program is the fact that 
the principal of the bond issues will remain the same. The bonded obliga- 
tions will not be reduced in aay es 

The companies "ee whom the bonds are issued are the Houston Prop- 
erties Corp., the ited Properties Hog’ the Metropolitan Properties 
Corp., the Goggan Building Co. and the Palace Building Co 

The bonds of the Houston Properties Corp., issued in the sum of $4,850,- 
000, are secured by the Rice Hotel. Electric Mjuilding. Kirby Theatre Build- 
ing. and Havert uilding. F. J. Heyne is President. 

The bonds of the Metropolitan Properties Corp., issued in the sum of 

,200, are secured by the Lamar mere, the Metropolitan Theatre 
Building and the Keystone Building. J. Colvin is President. 

The bonds of the United Properties Corp., yg: in the sum of $3,000,000 
are oud by Chronicle Building, Kirby Building, National Standard 

Loew's State Theatre Building and Lamar Hotel Annex Build- 
ing. John T. Jones is President. 
he bonds of the Goggan aes Co. issued in the sum of $1,500,000, 
are secured by a oe Building, a adjoins the Gulf Building on 
Main Street. oore is Presiden 

The bonds of the Palace oe « Oo., —_ in the sum of $1,000,000, 
are secured by the Milam Build hich includes the old Palace Theatre. 
Dr. William States Jacob is Presi nt. 

The new bonds which are being ‘tnoned vary from the original bonds of 
the various companies in sinking fund requirements and in interest rates. 
The present bonds and the mortgages securing them provide for specific 
peceens payments to the sinking fund for the ultimate retirement of the 

ds, and provide an interest rate of 6 4 per annum, payable semi-annu- 
ally, and in one case a rate of 64%. fi present bonds provide for pay- 


Properties Corp.—Bond Issue Being 


ment of 7% interest on all overdue payments. 
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pep, berm bende af ne, Sie Lent eae Ceasers. 
re ee paat Sire terest will Be guaran the bondholders. 
All ay at Sei: 

Under been reached, Melvin L. Stra’ is 


trustee for Lostikeliare rie four of of the She cbenphniaes, and Samuel J. Is, 
trustee for he bondholders of A= e fifth company, three-fourths =, 4 


yment of interest, 
oe to the yeas, with ns IN, H Oplesbee acting as po-—— Ee for all par- 
ties concerned.—V. 121, p. 


Humble Oil & athe ee Co.—N ew President.— 
Robert L. —. former Vice-President, has been elected President 
of this company to succeed William 8S. Parish, who resigned to become 
Chairman of the Standard Oil Co. of New Jersey , the parent organization. 
Consolidated Income Account for Calendar Years. 
1932. 5s a 1930. 1929. 


$ 
Gross operating income_113,709,831 193. 992,559 161,563,842 199,357,302 
Gosts. ,oper. & gen.exp__ 75,927.32 173.677 111.739.961 133.634 123 


- 

















ee ance ee ern 2,875,910 148. 942 4,363,507 444/845 
Intangible devel. costs.. _.....  -—-_..-- 499:065 10:083.473 
Deple. & lease amortiz-_ 3,665,879 6,376,178 4.543.570 4,070,729 
Deprec., retirements and 

other amortization... 15,673,516 11,749,249 17,478,851 17,862,992 
Net operating income. 15,567,205 4,547,513 16,938,888 28,261,141 
Non-oper. income (net). 1,175,165 660,610 3,785,026 6,857,580 
Totalincome _______- 16,742,370 5,208,123 20,723,913 35,118,721 
Int. & disct. on funded & 
long-term debt _ - ___-- 1,745,879 2,437,133 2,440,934 2,581,464 
Other interest... _- 99,878 5,897 199,489 2,176 
Net profit._......_-- 14,896,613 2,765, aoe 18,083,491 32,535,081 
Previous surplus - _ __ ___ 99°551.629 96.432.1 60,361,295 
Adjust. of earned surplus Dr.946'626 6.281, 101 Dr1:707.849 524,407 
tal surplus-_---__-_- 113,501,615 105, 5a {355 103,858,610 93,420,783 
Dividenie Sees 5,928,276 726 7,426,448 5,937,816 
Earned atueee. Dec. 31_-107,573,339 99,551,629 96,432,161 87,482,967 
wy $25) ee 2,974, S45 2,974.645 2,974,645 2,974,645 
stan par $25)-___-_ 
Earnings per share_____ $5.0 $0.92 36. 08 $1 10. 93 


x In adaition to the amount of Bai, shown above, there was paid (or 
accrued) for State line taxes, the sum of $2. 483 ,387 in 1932; $2,341,322 
in 1931, $2,452,3 n 1930 and $1,560,520 in 1 1929. 

Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
xPlan ° A ble 9 5i4 222 9 320 181 
t, oe... ccts. payable.. 9,574, 329, 
WN cc sstneihatiehnn ott 167,504,927 ¥ 482,937 | Accr. liabilities. 881,590 2,203,418 
Cash & call loans 19,785,276 ,080| Accept. & notes 
Investments __. 4,122,820 % "243, 765| payable ...--. 78,250 81,850 
Acceptances ani Res. for annuit’s 3,808,882 3,481,834 
notes receiv_. 1,776,129 1,541,924] Res.forconting. 3,800,000 ------ 
Accts. receivab 7,790,565 8,235,591]10-yr. deb. bds. 
Inventories _... 26,305,682 32,354,407 ‘ — _= Reg gd ene 22,761,000 
Sinking & other yr. 
pets carats “20098 TLL peared sata “0 088 7490-28 
¢ , ’ , , 
— Capital stock... 74,366,125 74,366,125 
Earned surplus -107,573, "339 99,551, 
Capital surplus_ 10, ‘016, ‘343 10, ‘016, "343 
Total....... 229,195,674 242,312,150] Total...-.--- 229,195,674 242,312,150 





x After deducting Goprortasion., &c., to the amount of $102,968,438 in 
1932 and $101,666,.531 in 1931.—V. 136, p. 3729. 


Geo. P.) Ide & Co.—To Be Dissolved.— 

ne stockholders on June 5 voted to dissolve the tion and liqui- 
date its assets. 7 Senos Sg cones eee pp from the peak of 
$3,500,000 a year to $100,000. This was said to be ane wane 
cocere ws the collar trade. The business was started in 1865.—V. 136, 
Dp. t 


Indian Territory Illuminating Oil Co. (& Subs.).— 




















Year Ended Oct.31'30to 
gee or, 80 88, Nee 80 3, 
G Se es ee ee ee ee ee , , 
Operation — maintenance........-.---------- 3,416,306 4,335,097 
Net earnings from 0; Rc dt Ace Lele $6,716,593 $4,668,323 
Profit on cnlnat gas th ae a eM ol eee 96,975 
Profit on drilling contracts Be eer Peek oe ol re 140,560 351,155 
Rentals, interest and sundry receipts__.._-..---- 77,288 182,417 
Dates et OU oa kt cb cnvewioudesenee $6,934,440 $5,298,870 
Interest yt ack eclisicalkw wee eiwedda nat 4.558.072 4,464,083 
Net income before provision for depletion an 
dapeediation and sineviey Btw yg a eodberidiconecap @ oo, 376,369 $834,787 
DURUIRRIININB S35 date go Saree aca casaburshe 31,028,693 32,067,243 
an Sr as i ae x7 917,500 
Net income for month of Nov. 1930 before provi- 
sion for depletion and depreciation-_........-. —_ ------ 576,660 
aan lus _ - Sey ane eee aha ah $33 405,062 $41,396,191 
o fas applicable OEE gw cace Ueuehes x 
Adjustment to ext ngulsh ee eae x6 838.767 
Sundry charges applicable to a oan eae Cr6,400 102,926 
Na ew whe $33 411,463 $33,944,531 
-— pare and speperesesen Reserve— $594.4 
ee ees i. | igeeaiee 
Twelve months PE NR a oo aap ake 2,099,589 2,321 346 
urpl A SS er ee ee a ae pe ee $31,311,874 $31,028,693 
Melo: ty stockholders’ Ot. es aoa aee 31,030,909 30,809,331 


Minority stockholders’ interest___.-...-.------- 280,965 219,363 
x For details see V. 134, p. 4669. 
Consolidated Balance Sheet Nov. 30. 








1932. 1931. 1932. 1931. 
Assets— ~ $ Thabilities— $ $ 
Plant & invest. .122,182,564 120,387,961 | a Class A stock. 22,184,000 22,184,000 
Due from Emp. b an B nok. 7,090,036 7,090,036 
Gas & Fuel Minority stock- 
Co. (Del.).-- 168,710 ogee holders’ int - - 909,166 847,564 
8 1,067,334 1,101, _. pay. 
tl a sara saz 217 
market... 4,959 ,460 4,606, 208 Notes ot pe 353,533 2,008,400 
M § P 276,227 304,728 | Customers’ de- 
ee ge pee . cee 23,669 24,067 
receivable.... 1,139,168 1,481,824| Notes pay. to 
CS es ,238 1,949,492 Emp. Gas & 
Exp.paid in adv. ol} yee PR Co. - .- 52,000,000 52,000,000 
erred charg ,768 ’ -Day.,Emp 
” ’ ssa ” Gas&FuelCo } ...--- 16,538 
Res. for Federal 
income tax. -- 397 ,956 398,649 
Res. for in. 
& eons Ze 
reserves... | ia ees 
Bad debt res. --. 8,730 5,519 
Deprec. depl. & 
other reserves 14,148,545 12,754,243 
Crude oil price 
change reserve 1,791,512 1,143,326 
Surplus........ 31,030,909 30,809,331 
, Eos 130,324,303 129,848,953! Total....._- 130,324,303 129,848,953 





Represented ,304,600 no par shares. b Represented b 7,090 ,037 
no par shares pa bf p. 3173. al 
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India Tire & Rubber Co.—Case Referred.— 

Federal Judge Jones at Cleveland has referred the matter of sale of the 
company to a special master to determine which is the better of two offers 
made for the company. A new offer of $600,000 was made by a creditors’ 
committee, which contemplates liquidation of the — by the General 
Tire & Rubber Co. The offer previously made was for $500,000 anda as- 
cameos of liabilities as of May 19 by a committee of business men headed 
by W. G. Klauss, former President.—V. 136, p. 3356. 


Industrial Rayon Corp.—Dividend Rate Increased.— 
The directors on June 9 declared a quarterly dividend of 
75 cents per share on the common stock, no F ows value, 
payable July 1 to holders of record June 19. his places 
the stock on a $3 annual dividend basis and compares with 
boxe ge 4 distributions of 50 cents per share made from 

uly 1 1932 to and inel. April 1 1933 and with $1 per share 
each quarter from Jan. 1 1931 to and inel. April 1 1932. 


The company states that it has cash and government bonds on hand equal 
to more than $30 a share on its stock. ‘Ine upward trend in business in 
the first three months of 1933 has been more than maintained during the 
second quarter, it was announced.—V. 136, p. 3916. 


George N. Armsby of Bancamerica-Blair Corp. has been 
elected a member of the board.—V. 136, p. 3916. 


Insull Utility Investments, Inc.— Auction Postponed.— 

The auction of the collateral of Insull Utilities Investment, Inc., and 
Corporation Securities Co. of Chicago held by New York banks has again 
been postponed until noon July 5. 

The auction of Middle West Utilities Co. common stock held by the 
Central Hanover Bank & Trust Co. and the Guaranty Trust Co. as coll. 
loans to Insull Utilities Investment, Inc., and Corporation Securities Co. of 
Chicago has been postponed until 3:30 p. m. July 5.—V. 136, p. 2620. 


International Business Machines Corp.— Sales Improve 

The main plant of this corporation at Endicott, N. Y., has been placed 
on a 40-hour weekly basis and is now operating two eight-hour shifts in 
some departments. The plant previously had been operating on a 38- 
hour weekly basis. 

The corporation has ordered modernization of machinery at its Endicott, 
Dayton, and Washi mn, D. C. plants and is adding to its raw material 
supplies. ‘‘Busniess is improving steadily,’’ President Thomas J. Watson 
sal . “These plans and en are the best indication of our confi- 
dence in the continuance of the general business improvement.’’—V. 136, 


International Combustion Engineering Corp.—A ppea 
Against Sale Allowed.— 


Judge Alfred C. Coxe of the U. 8S. District Court has allowed an appeal 
_of Grant Thorne, a preferred stockholder, nst the sale of the assets of 
the company to International Combustion, Inc.—V. 136, p. 3729. 


International Match Corp.—Directors Held Liable— 
$100,000,000 Action U pheld.— 
Justice William Harman black, making the 
should direct ,’’ denied on June 3 in the New 
to dismiss a $100,000,000 accounting suit brought against eight directors of 
phe bankrupt company, which collapsed after the suicide of its leader, 
var ger. 


‘his accion is not novel,’’ said Justice Black, in a 24 page memorandum 
attached to his curt decision. ‘It is typical o many which have been 
brought before the courts. The law has kept pace with corporate activity. 
There has never been a time when a remedy did a. t exist against directors 
who were alleged to have neglected their duties and did not direct properly.”’ 

he suit was brought by the Irving Trust Co., as trustee in bankruptcy, 
and the eight defendants are accused of misfeasance and non-feasance. 
The defendants are Frederick W. Allen, Donald Durant, Henry O. Have- 
meyer, Francis L. Higginson, Adrian H. Larkin, John McHugh, Samuel F. 
Pryor and Percy A. Rockefeller. i 

n its complaint the Irving Trust Co. charges that the directors ‘‘abdi- 
cated and surrendered”’ their powers and duties to an executive committee, 
dominated | Kreuger, whose operations brought about the dissipation 
of more than $100,000 ,000 of the International Match Co.'s assets. 

The wasteful acts charged by the Irving Trust Co. included the acquisition 
of other match companies at prices far in excess of their real value, under- 
writing foreign government bonds which brought no return to the com- 
pany, and similar acts that caused the crash of International Match Co., 
with consequent loss to thousands of investors. 

The suit asked that the eight defendants render an accounting of their 
—- acts and be compelled to pay the amounts lost through their alleged 
n gence. 

ach defendant entered a general denial and filed a motion to dismiss 
the action on the ground that they were not connected with the Interna- 
tional Match Co. during the period in which the company’s assets were 
said to have been wasted. hese motions Justice Black denied in his 
three-word opinion which has the effect of forcing the case to trial unless 
the defendants take the suit to a higher court and obtain a reversal of 
Justice Black’s decision. 


inted statement, ‘‘directors 
ora Supreme Court a motion 


Statement Explains View. 

After his statement in his memorandum that action can be taken against 
persons accused of neglecting their duties as directors, Justice Black said: 

‘‘Before the legislature had passed any statute, the courts already had 

inted out that ‘jurisdiction in cases like the present was conceded to be 

nherent in the court.’ Just a century ago, in 1932, before there was any 

statute, in Robinson Smith, the Court of Chancery said it had no hesitation 
in declaring it as the law of this State that the directors of a moneyed or 
other joint stock corporation, who wilfully abuse their trust or misapply 
the funds of the company, by which a loss is sustained, are personally liable, 
as trustees, to make good that loss. 

‘‘And they are oquanty liable if they suffer the corporate funds or property 
to be lost or wasted by gross negligence and inattention to the duties of their 
trust. Independent of the provisions of the revised statutes, which were 

assed after the ng of this bill, this court had jurisdiction, so far as the 
ndividual rights of the corporators were concerned, to call the directors to 
account, and to compel them to make satisfaction for any loss arising from 
a fraudulent breach of trust or the willful neglect of a known duty. 
Denies Any Surrender. 

“As the law stands, it has not surrendered any of the progress which 
has been made during the last century. We find that the courts are 
steadfastly upholding the progressive principle declared by the statute, so 
that there can be one action against all the directors, with all-embracing 
relief therein. 

“The law of this State is that to avoid liability for misfeasance or non- 
feasance, directors are bound to exercise the same degree of care in their 
office that men of common prudence generally show in their own affairs, 
the measure of care required depending in each case upon the circum- 
stances. 

‘*‘Where a director has the means of ascertaining how the corporate funds 
and assets are being used, and refuses to acquire such knowledge, he does 
not exercise the care and attention in the affairs of the corporation which a 
prudent man shows in the conduct of his own affairs. 

“An analysis of the complaint herein shows that the allegations bring it 
directly within the principles set out in the above cases. It contains not 
only general allegations, but specific instances of non-feasance by the 
defendants. It alleges gross inattention by the defendants to the business 
of International and an unlawful abdication, delegation and surrender by 
the defendants of their powers and duties of Kreuger, and that his inter- 
ests were averse to those of International and its subsidiaries. The com- 
plaint also alleges other instances of misfeasance, whereby defendants wasted 
the funds and assets of International by negligent transfers, purchases and 
loans, resulting in bankruptcy.”’ 

Justice Black called ‘‘untenable’’ the contention of the defendants that 
there was a misjoinder of causes of action because each defendant was not 
connected with all the alleged negligent transactions. 

“The complaint shows that the International was incorporated in or 
about the month of June 1923; that on June 21 1923, the defendant, Adrian 
H. Larkin, was elected a director of International and remained such at 
alltimes thereafter; that the defendants, Frederick W.Allen, Henry O. Have- 
meyer, Samuel F. gi and Percy A. Rockefeller, John McHugh and Francis 
L. Higginso were elected directors on Dec. 7 1923, and remained such 
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thereat all times after, except that for a portion of said period, pameely » 
between Dec. 10 1924, and May 15 1925, the defendant John McHugh, 
was not a director, and that between July 20 1925, and Dec. 10 1925, the 
defendant, Francis L. Higginson, was not a director; that on Dec. 4 1926. 
the defendant, Donald Durant, was elected a director and remained such 
at all times thereafter. 

“Under the complaint, it may be claimed that the defendant McHugh 
would not be responsible for the negligence of the board as to anything 
done between Dec. 10 1924, and May 15 1925. But nothing is alleged to 
have occurred during that time. Obviously no proper objection could be 
made in his behalf. ‘ 

‘Furthermore, it does not follow that the directors may not be liable for 
their negligence in allowing wrongful acts to be committed after they became 
directors, even though the resolutions authorizing such wrongful acts were 
adopted prior to their election.’’—V. 136, p. 2435. 


Interstate Department Stores, Inc.—May Sales.— 


Sales for Month and Four Months Ended May 31. 
1933—Month—1932. Decrease.| 1933—4 Mos.—1932. Decrease. 
A: p $1,.752.284 $222 .320/$5,122,.421 $6,127,145 $1,004,724 
—V. 136, p. 3356. 


Interstate Equities Corp.— Ezchange Offer.—See Equities 
Corp. above.—V. 136, p. 2622. 


Interstate Hosiery Mills, Inc.—Sales Increase.— 

The corporation reports an increase of 90.5% in shipments during May 
over the corresponding month of last year. The volume of business during 
May, both in dollars and shipments, was the largest in the history of the 
company .—V. 136, p. 3356. 


Investment Corp. of Philadelphia.—Resumes Div.— 

A dividend of 50 cents per share has been declared on the common stock, 
no par value, payable June 15 1933 to holders of record June 1. The last 
distribution, amounting to 25 cents per share, was made on this issue on 
June 15 1932, while from March 16 1931 to and incl. March 15 1932 quar- 
terly payments of 50 cents per share were made.—V. 136, p. 853. 


Jenkins Television Corp.—Receivers Appointed.— 
Federal tape John P. Nields at Wilmington on June 1 appointed Clifton 
V. Edwards of New York and John Briggs Jr. of Wilmi nasr vers 
for the ation, following the resi tion of the two former receivers, 
Leslie 8. Gordon, Jersey City, and William S. Bergland of Wilmington, 
oa in January last. 
essrs. Bergland and Gordon are receivers for De Forest Radio Co., 
They said they were resigning as receivers for the Jenkins corporation be- 
cause De Forest is anxious to buy the assets of that organization and is 
willing to bid gies £00. 
A group of Jenkins stockholders have protested to the Court 


nst the 
proposed sale, contending that last year a statement listed Jenkins assets 
at $2,000,000. A hearing had been held on the proposed sale, but no de- 


cision has been made.—V. 136, p. 3173. 


Jewel Tea Co., Inc.—May Sales, Etc.— 

Period End. May 20— 1933—4 Wks.—1932. 1933—20 Wks.—1932. 
Sales $755,429 $857,902 $3,798,716 $4,431,496 
Avge. no. of sales routes _ 1,347 337 1,344 1,336 

Sales of the 87 stores of Jewel Food Stores, Inc., a subsidiary, for the 
four weeks ended May 20 1933 were $278.970. Sales of the Jewel F 
Stores, Inc. for the 20 weeks ended May 20 1933, with an average of 86 
stores, were $1.518.891. 

The Manufacturers Trust Co. was recently appointed transfer ae for 
the Segue stock, effective at the close of business June 3 1933.—V. 136. 
D. ‘ 


Johnson & Johnson, New Brunswick, N. J.—Ezpands. 

This company on June 4 announced the leasing of a factory building in 
Chicago as part of a program of expansion to be carried out on a basis of 
merchandise distribution. . 

Installation of machinery in the building will start immediately and by 
= 225 persons will be employed there, President Robert Wood Johnson 
said. 

Describing the new program of the concern, Mr. Johnson stated: , 

“The company believes that the expansion is justified at this time in 
view of its improved volume of business, and the improvement noted in 
the business world generally. This is the first step in a program of expan- 
sion under which the company will employ arr in sections of the country 
where the most merchandise is being distributed .’"—V. 135, p. 1669. 


Kelvinator Corp.—Shipments Set New Record.— 

H. W. Burritt, Vice- ident in charge of sales, on June 2 reported that 
fay ano rae ——_ - ptey gy yee all previous monthly records 
n the corporation’s tory which covers years. 

“Shipments by us of electic refrigerators in May totaled 43,357 units, or 
1344 shove April 1933, the best previous month. This was 202% of May 
19 5. and 256%, of the May average for the previous five years. 

“The May record completely surpassed our expectations. Our forecast 
of probable sales, on which we base purchases of raw materials and set 

roduction schedules at which the plant should operate, was revised upward 
‘our times during the month. The original forecast of probable output was 
25,000 units. The second, third and fourth forecasts were advanced re- 
spectively to 30,000, 35,000 and then to 40,000 units. 

“The company’s shipments for the first eight months of the fiscal year 
exceed total shipments for the full years 1929 and 1930 and come within 
6,050 units of equalling the full year’s record for 1932, which, until now, 
had been the company’s banner year measured in terms of actual unit ship- 


ments. 2 

‘Unfilled orders now on hand indicate that June shipments should exceed 
those of June 1932, by a substantial amount and should raise the nine 
months’ total for the current fiscal year to well above the full year’s ship- 
ments in 1932.’-—V. 136, p. 3730. 


Kelsey Hayes Wheel Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1210. 


Keystone Indemnity Exchange.—Siate Takes Over Firm. 

The Keystone Indemnity Exchange, an automobile casualty concern 
which has its main office in Philadelphia, was taken over recently by the 
State Insurance Department of Pennsylvania. 


Kidder Participations, Inc.—Earnings.— ; 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3548. 


Kidder Participations, Inc., No. 2.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3548. 


Kidder Participations, Inc., No. 3.—Earnings.— 

For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3548. 

(S. S.) Kresge Co.— May Sales.— 

1933—May—1932. Decrease. 1933—5 Mos.—1932. Decrease. 
$9,941,023 $10,058,926 $117 903 |$44-421,205 $48,705,153 $4,283,948 

At the end of May 1933 the company had 677 American and 43 Canadian 


stores, or a total of 720 stores in operation, against a total of 715 stores 
at the end of May 1932.—V. 136, p. 3173. 


(S. H.) Kress & Co.— May Sales.— 


1933—M¢% 1932. Decrease.| 1933—-5 Mos.—1932. Decrease. 
a a fe "$5 125,610 $147,309 | $21,639,896 $24,299,143 $2,659,247 
—Vv. ,?p. A 


Lexington Surety & Indemnity Co.—J/ndictments.— 
The indictment of four officers and a woman employee of this defunct 


company in c ection with all mismanagement of its affairs was re- 
vealed une ag yee —E- - had offices at 123 William St., 
N.Y. City. 

Two indictments charging conspiracy and alleged fraudulent representa- 


tions to George S. Van Schaick, State Superintendent of Insurance, were 
handed up against Harry H. Dorsen, 


President, H. Robert Burney. Vic 
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Fresdens. Harold Spielberg, attorney for the concern, and Benjamin 
ephard, ° 
Grand larceny c were contained in two other indictments —— 
Dorsen, while Mrs. Helen D. Rabinowitz, a stenographer and clerk in the 
Sia0, Kin seoney, hod been pisdoed wie tn commana, fe wer'eheged, 
. P the com: , it Was . 
as collateral for a bail bond .— PS » Dp. 3917. " 


Libbey-Owens-Ford Glass Co.—Calls Notes.— 

The company has called for redemption the entire outstanding amount 
of its 5% conv. serial pre notes on Aug. 3 1933. The redemption price is 
at a premium of 4% of 1% for each six months’ period or fraction thereof 
between the dates of redemption and maturity. 

The notes may be converted at any time up to and including July 29 
at the rate of 40 shares of common stock for each $1,000 of notes. 

There are at present outstanding $5,651,500 principal amount of notes 
out of an original issue of $9,000,000 issued July 1 1931.—V. 136, p. 2807. 


Liggett Building, Inc.— Receiver in Foreclosure.— 

Justice Phoenix Ingranam of the New York Supreme Court appointed 
Henry A. Thellusson of 70 Pine St., as receiver June 5 in foreclosure pro- 
ceedings. The court fixed the bond of the receiver at $60,000, the amount 
of the monthly rental of the property. 

The action was brought by the Chase National Bank as trustee under a 
first leasehold mortgage, made Aug. 1 1927, for $4,000,000, which is due in 
1952. The land on which the Liggett Building, Inc., has the leasehold is 
owned by Dunlevy Milbank. The Louis K. Liggett Co., drug corporation, 
controls the building company. 

The trustee bank alleged that there is now due $3,379,500 of principal 
on the bonds outstanding, that taxes for the first half of 1933 remain unpaid, 
and also that the Liggett Building, Inc., has failed to make sinking fund 
poy mente for April, ay and June of this year, the installments Baas 

27,500 for each month. It is also alleged that the defendant owes $20,83 
to Mr. Milbank for ground rent. 


Income Statement Year Ended Dec. 31 1932. 


a San iii ie a i i $375,063 
Other, including sinking fund operations_-_-___.___....-_-- 61,623 
SN al ai a a a a ia $436,685 

a <a pon ate on bonds and note____._..._-_---..----- 213,007 

emium expense on bonds (reserve)______-_-____----_--- 354 
Commissions, taxes, trustees’ expenses, legal, &c________-_-_ 12,720 


Annual write-off—Discount on bonds_-_--_-_-.-___------_--_-- 21,500 


Premium expense (086)... 5.21 5 in eee eee 8,438 

Underwriting commission and expense_-_-_-_-_________-_-_-_-- 5,734 
Depreciation—Building, improvements, fixtures and equipment 124,705 

pet | PERE yg Fe NR Eee ge ee ER $44 226 

Balance Sheet Dec. 31 1932. 

Assets— TAabilities— 
Cae Or cL ckeatede $8,046 | Accrued interest on 5s, 1952 $77,768 
es ME oie sa duncvagén x3,673,646 Inter-company .___.--.--- 100 
Cash with sinking fund agent Ist leasehold mtge. 514s, 1952. 3,388,500 

for 54% bonds__-._._--.--. 191,614/| Notes payable (owners) -_--_-- ,000 
Underwriting exps. & disc. on Rents received in adv., &c_... 129,599 

old & new bonds, and prem. ee eee ee 28,398 

to redeem old issue____-__-- 434,621) Capital stock...........-.--. y 
Commissions, bonuses, taxes, SE eee 199,623 

trustees’ exp., &c., prepaid- 18,816 

NE ibis imitate ated SC Se RE cc aetekisndusecndsom $4,326,742 





x After reserves of $1,336,068.—V. 136, p. 2435. 


Lincoln Building (Lincoln 42d St. Corp.).—Time for 
Deposits Extended.— 


Charles F. Batchelder, Chairman of the protective committee for the 
certificates of interest in the first mortgage 5\%% sinking fund gold loan, 
announces that the time for deposit under the plan of reorganization which 
has been approved and adopted has been extended to the close of business 
on July 1 1933. Certificates of interest in excess of 85% of the total out- 
standing amount of this loan have already been deposited under the plan. 
The Chase National Bank of New York is depositary and Dudley C. Smith. 
60 Cedar St.. New York, is Secretary of the committee. See also V. 136, 
p. 3357, V. 135, p. 2352. 


Loft, Inc.—Coca Cola Suit Set Aside.— 
See Happiness Candy Stores, Inc.. above.-—V. 136, p. 3549. 


Louisiana Oil Refining Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3917. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 


























Years End. March 31— 1933. 1932. 1931. 1930. 
Bullion recovery ___-__-_- $5,957,216 $5,305,521 $4,633,324 $4,457,001 
Operating costs________ 3,341,829 2,813,624 2,547,274 2,431,164 

Operating profit-----_ $2.615.387 $2,491,897 $2,086,048 $2,025,837 
Other income__________ 119,766 101,986 206 ,496 168,661 

Total income________ $2,735,152 $2,593,882 $2,292,545 $2,194,498 
p  RPRN RES A ae. 330,801 220,134 158,168 122,198 

Net income---_-__---- $2,404,352 $2,373,748 $2,134.376 $2,072,300 
Previous earned surplus_ x4,412,363 4,653 ,623 4,158,140 3,809,536 
Sundry adjustments_._._- ______ a>. ~Semase sata umes 

See $6.816,715 $7,042,406 $6,292,516 $5,881,836 
Oe eS eee 1,097 ,250 798,000 798 ,000 798,000 
Sundry deductions --_--- RS ne tee 5,202 12,889 
Develop. written off__ _- 22,299 10,585 42,287 254.502 
eS os 261,105 355,570 258,305 
Cost of dismantling old 

plant & equipment,&c £—_____- = ie ae 
Develop. undistributed _ ee ae im eee 
Sundry invest. in mining 

SUGGNGNNE oi cane a SE eae ns ee ee 
Workmen’s comp. spec. 

assessment, re solicosis so eee eee 
Add. prov. for Dominion 

& rovincial taxes—- 

pricy years.........- 32,072 "Rh ie eat ee 
Amt.trans.togen.res_. __---- 500 ,000 400 ,000 400,000 

Earned surplus_____- $5,379,848 $5,392,750 $4,653,623 $4,158,140 
Shares of capital stock 

outstanding (par $5) __ 798 ,000 798.000 798,000 798 ,000 
Earns. per sh. on cap. stk $3.01 $2.65 $2.23 $2.27 

x After transferring $980,386 to capital surplus account. 

Balance Sheet March 31. 
1933. 1932. 1933. 1932. 

Assets— $s $s TAabilittes— $ $s 
Mining prop., plant Capital stock __-_-- 3,990,000 3,990,000 

& equip., &c___ 8,899,073 9,364,442| Accounts payable. 84,616 71,138 
Oper. & admin. Ea 83,806 65,564 
expenses prepaid 45,672 53,392 | Unclaimed divs-_-- 20,227 22,350 
CO nce eninbin 1,033,767 143,025} Prov. for sundry 
I ts. 35,224 299,399] liabilities, &c-_-_- SOS 3 
Marketable securs. 3,083,824 2,720,564) Prov. for purch. of 
Investments_-____ 908 ,942 894,493} U. 8. funds__-_- ea 
Accts. & int. rec’le 24,775 25,606| Prov. for solicosis 
Supplies at cost... 297,294 308,144] assessment _-__-- 87,105 32,000 
Prov. for taxes... 376,961 329,554 
Sundry liabilities. 20,916 21,696 
Depreciation - . ._- 3,587,761 3,884,016 
Earned surplus... 5,379,848 5,392,750 
Capital surplus... 1,017,530 x 
a 14,728,572 13,809,068 eae 14,728,572 13,809,068 





x On April 1 1932, $980,386 earned surplus was transferred to capital 
s x4 account to which was added $37,144 during the year.—V. 136, 
Pp. ; 
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Loew’s, Inc.—25-Cent Dividend.— 

The directors on June 8 declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 30 1933 to holders of record 
June 17 1933. Three months ago, the qussterty dividend was decreased 
from 75 cents to 25 cents per share.—V. 136, p. 3357. 


Manville-Jenckes Co.—Asset Carolinas Sold.— 

All assets of company in Gaston County, N. C., pee og | real estate 
and all equipment of Loray and High Shoals mills, were sold for $500,000 
to R. 8S. Richards, Providence, R. {., Chairman of reorganization com- 
mittee, bidding for the new corporation. All Rhode Island assets were 
~_" a similar sale in Providence for $1,500,000 on May 23.—V. 136, D. 


Merchants’ National Properties, Inc., New York.— 


June 1 Interest Not Paid.— 

Luigi Criscuolo, President in a letter to the holders of 6% sinking fund 
gold bonds; 1958, states: 

The interest due on June 1 on your bonds is not being paid owing to the 
fact that the company has not sufficient funds to meet that interest. It 
is ho thst with the co-operation of bondholders a satisfactory method of 
meet this difficulty may be found in the near future. 

Your Président has had several conferences with Leonard Marx, Chair- 
man of the:mutual bondholders group for Merchants’ National Properties, 
Inc. 6% sinking fund ty bonds due 1958, with a view to effecting a re- 
conciliation between committee and the committee headed by R. L. 
Rooke, and it is ho that a solution of the difficulties may be found in the 
interest of all bondholders. 

The affairs of this company have been administered as economically as 

ble and with the sole intent of safeguarding the best interests of the 
ndholders without distinction of any sort. 

Company is faced with ve difficulties with respect to maturing mort- 
gages. A m of 8,000 which matured on June 1 1933, has been 
extended for one year at a purely nominal cost to the company in considera- 
tion of an increase in amortization payments. Several minor mortgages 
have been extended. In several instances auner anton Beynon on under- 


lying m have been waived and in one instance the interest rate has 
been redu for the yor 1933. We have also succeeded in obtaining 
reduction in of the company’s current administrative 


expenses. 
However, the company is still faced with one m e maturity in 1933, 
and 16 mortgage maturities in 1934 and 1935.—V. 136, p. 3549. 


Metropolitan Properties Corp., Houston, 


Reorganization .— 
See Houston Properties Corp. above. 


Midvale Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, until 10 
a.m. on May 17 was to receive bids for the sale to it of Midvale Steel & 

dnance Co. 20-year 5% conv. 8. ie bonds, due March 1 1936, to an 
— puttheent to exhaust $1,157,875 at prices not exceeding 105 and int. 
—vV. ,P. 3 


Miller & Lux, Inc.—Exztension of Time to Deposit Bonds.— 

Holders of 1st mtge. 6% gold bonds and secured 7% gold notes have 
been notified that the time within which bonds and notes may be deposited 
with the depositaries has been extended to Aug. 15 1933.—V. 136, p. 1897. 


Mohawk Carpet Mills, Inc.—Meeting Adjourned.— 

At the mente: held on May 31 the stockholders unanimously voted that 
in order to permit time for further consideration of the retirement of 50,000 
shares of stock held in the company’s Treasury, the meeting be adjourned 
until June 27 1933.—V. 136, p. 3733. 


Montgomery Ward & Co.—May Sales.— 


Sales for Month and Four Months Ended May 31. 
1933—Month—1932. Decrease. 1933—4 Mos.—1932. Decrease. 
1 78 gee, *72. 188 $930,630 | $52,001,786 $56,358,056 $4,356,270 

—V. 136, p. 3733. 


Mortgage Guaranty Co., Baltimore.—Receivership Re- 
fused.— 


Receivership proceedings against the company were dismissed June 5 
by Judge Eugene O’ Dunne at Baltimore when counsel for the firm showed 
that the action was illegal. 

Counsel called Judge O’ Dunne’s attention to a law enacted at the recent 
session of the Maryland Assembly which provides that no one but the 
State Insurance Commissioner can act against an insurance company. The 
Mortgage Guarantee Co., being an insurance firm, he contended that the 

etition of the Prudential Securities Co. was not in accordance with the 
taf © emg * Dunne upheld the contention and dismissed the petition .— 
r. 136, Dp. 4. 


Motor Wheel Corp.—Shipments Increase.— 

Business continues decidedly on the upturn in all plants of the cor- 
poration. it was stated. May wheel shipments equaled the total for the 
irst three months this year and not only showed a gain of 20% over April, 
but exceeded all previous months since September 1929. 

The corporation’s customers report a ye number of unfilled orders 
on hand at the close of May and the June shipping schedules will exceed 
May in every respect. 

April operations resulted in a profit and, with expanding operations, 
earnings are showing pocamentre improvement gues the current quarter. 

The number of workers employed in May exceeded by 40% the average 
number on the payrolls during the first three months this year, and the 
total man-hours employed curing May were 2 1-3 times the average in 
the first quarter.—V. 136, p. 3358. 


Mountain Producers Corp.—Earnings.— 
{Including Wyoming Associated Oil Corp.] 
1932 931. 1930. 


Calendar Years— 32. 1931 9: 
Net income........... $1,516,548 $1,579,435 $2,737,770 


Tex.— 


























Provision for Fed. taxes-_ 86,017 107 ,874 207 ,550 "172/866 

ee $1,430,530 $1,471,561 $2,530,220 $2,916,490 
Dividends paid-_------- 1,274,887 1,496,208 2,549,774 2,926,027 

Balance, deficit — ~~ -- prof$155,643 $24 647 $19,554 $9,537 
Previous surplus- - ----- 4.021.464 5.948.979 8.405.422 12.286,744 

Total surplus-_-_-_-_-_-_-_- $4,177,107 $5,924,332 $8,385,868 $12,277,207 
Depletion & adjust. for 

prior years_-_-__- 2 ee 1,708,048 1,902,868 2,436,889 2,592,861 
Lee ee EE ee ee mee 478,924 
Provision for additional 

taxes prior years_-_-_- : . eS 800 ,000 

Surplus Dec. 31__-__-- $2,469,059 $4,021,464 $5,948,979 $8,405,422 
Earns. per sh. on 1,682,- 

182 shares capital stk. 

fae Geet. 52s ee $0.85 $0.87 $1.50 $1.73 

Balance Sheet. Dec. 31. 
[Including Wyoming Associated Oil Corp.} 
1932. 1931. 1932. 1931. 

Assets— $ $ TAabilities— $ 
xOil lands & leases.12,321,786 14,009,759 | Capital stock --~-- 16,821,820 16,821,820 
yField inv. & equip 4,660 69,173] Accounts payable. 45,075 71,106 
Stock in other cos. 620,054 624,201] Dividends payable 349,343 347 ,679 
CN viviniin tities an 1,236,268 1,015,813] Surplus....-....-- 2,469,059 4,021,464 
U.S. bds. & notes. 1,634,858 1,654,333] Res. for taxes and 
Accts. & notes rec. 54,867 828 ,332 contingencies... 144,530 163,852 
Storage oil contract 3,150,288 3,164,97 
Deferred assets -_-. 73,323 37, 
Deferred charges -_~ 33,719 22,272 

TE ccetdeus 19,829,827 21,425,921 Ti sesame 19,829,827 21,425,921 

. los reserve for depletion. y Less reserve for depreciation.—V. 134, 
Pp. a 

(G. C.) Murphy Co.—May Sales Increase.— 

1933—May—1 932. noes | 1933—-5 Mos.—1932. Increase. 
$1,661 ,437 1,543 ,436 $118,001 /$6,956,518 $6,794,266 $162,252 


—V. 136, p. 


917. 
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Murray Corp. of America.—Earnings.— , 
For income statement for'3 months ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3917. 


Murray Ohio Mfg. Co.—Operations, &c.— 

The company has added two ucts and is operating 24 hours a day. 
goowting 5 Saar an » ne Rep Segue the 7 steel 
beer cases holding bottles and ucing around 8,000 cases daily. 
The cases are covered with Mar Enamel. 

The company has also started the production of automobile trunks, 
in addition to its regular line of fenders, sheet metal parts for autos and toy 
—— eon principal business consists of the manufacture of toys. 
—vVv. +p. > 


Mutual Investment Trust.—Reduces Number of Shares.— 

The indenture of the Mutual Investment Trust has been amended to 
rovide for a revision of shares. One old class A share will be exchanged 
‘or 5.85 new shares.—V. 134, p. 2923. 


Mutual Life Insurance Co.—Obituary.— 
William Le Grand Simrell, Secretary of the company, died in Brooklyn, 
N. Y., on May 31.—V. 135, p. 4043. 


National Aviation Corp.—New Directors.— 
Hugh Knowlton, Chandler Hovey and Harry E. Towle were recently 
directors. Edward A. Deeds and F. B. Rentschler, officers of the 
United Aircraft & Transport Corp., have resigned as members of the board. 
B. A. Tompkins, Vice-President of the Bankers Trust Co., has also been 
8) a eee Corp. to fill a vacancy.— 
‘ = * . 


National Dairy Products Corp.—Business Better.— 

President Thomas H. McInnerney stated that while profits in the first 
—— were behind last year, business of the company generally shows a 
sharp uptrend.—V. 136, p. 2808, 2255, 2233. 


National-Erie Co.—Bondholders’ Protective Committee to 
Take Steps to Reorganize.— 


The committee for the lst mortgage 64%% convertible gold bonds, 
dated April 1 1929 (G. D. Piper, Chairman) in a letter to bondholders says: 

The bondholders’ committee has decided that the time has come for it to 
take some definite steps lead toward the reorganization of the company 
and obtaining additional working capital, or such other action as will, 
in the committee’s ju ent, best conserve the interest of the bond- 
holders. Several plans along these lines are being considered. 

While a majority of the bonds have already been deposited with the 
committee, the committee does not feel that it should take any definite 
steps towards reorganization or other action until practically all of the bonds 
are deposited. It is the opinion of the committee that prompt action is 
imperative, and we urge you to deposit your bonds without delay. The 
Peoples-Pittsburgh Trust Co. is depositary.—V. 135, p. 3367. 


National Grocers Co., Ltd.—Resumes Dividend on 2d 
Preferred Stock.— 


The directors have declared a dividend of $1.75 B vd share on the 7% 
cum. 2nd pref. stock, par $100, payable July 1 to holders of record June 20. 
A ee, distribution of like amount was made on Jan. 1 last, the April 
1 dividend having been deferred.—V. 136, p. 2808. 


National Oil Products Co., Inc.—Eztra Dividend.— 

An extra dividend of $1 per share has ben declared on the common stock, 
in addition to the regular semi-annual dividend of $1 per share, both pay- 
one July, 1 to Randers of record June 20. Like amounts were paid on Jan. 

—v. Pp. if 


National Steel Corp.—Retires Bonds.— 

The corporation has anticipated sinking fund requirements on its first 

collateral m age 5s of 1956 to the end of 1934, it is stated. 

The sinking fund requires retirement by purchase or call of not less than 
1,000,000 annually so that the present indicated total of the issue is 
37,000,000. In its report of the first quarter results company stated 1933 

A  ~—— had been met and that amount of bonds retired.—V. 136, 


National Surety Co.—Outlook Speculative.— 

The present interest of stockholders of the company is very speculative, 
according to Richard A. Brennan, special deputy superintendent of insur- 
ance. In a letter to stockholders of the old company, Mr. Brennan points 
out that the assets, which are of many different ds and located in various 
D » ma ‘ove to be valuable at some future time, and again may prove 
to be worthless.—V. 136, p. 3734. 


National Tea Co., Chicago.—Increase in Dividend 
Discussed.— 


This company, in declaring a regular quarterly payment of 15 cents per 
share on its common stock, issued a statement signed jointly by the direc- 
tors in which it was stated that the question of increasing the rate was 
thoroughly discussed, but that conservative members of the board prevailed 
upon the entire body to continue the rate for the present in order to increase 
rene ven, for recquotan of the company’s note issue due in May 1935. 
—vV. 1s a 


National Thrift Corp. of America.—In Bankruptcy.— 

The final chapter in the equity receivership of this corporation was written 
on May 11 when U. 8. District Judge James approved the first and final 
reports of Frank C. Mortimer, receiver in equity. The report recom- 
mended that the affairs pass into the bankruptcy court, which was facilitated 
by_ the resignation of Mr. Mortimer as receiver. 

Under ap intments which are entirely separate from the business of the 
National rift Corp., Mr. Mortimer was appointed receiver of three 
trusts established by the corporation with local trust companies. The face 
value of the first trust deed notes held in the three trust aggregates $1,600,- 
000. (Los Angeles ‘‘Times.’’)—V. 136, p. 1899. 


Neisner Bros., Inc.—May Sales.— 


1933—-May—1932. Decrease. 1933—5 Mos.—1932. Decrease. 
$1,362,627 $1,371,655 $9,028/$5,190,410 $5,490,663 $300 ,253 
—V. 136, p. 3550, 3175. 

Nevada Consolidated Copper Co.—Sale A pproved.— 


The stockholders on June 2 approved a plan for sale of this company’s 
assets to the Kennecott Copper Corp. on the basis of one Kennecott share 
in exchange for two shares of Nevada stock. 

When the proposal was made, the Kennecott Corp. owned 87% of the 
Nevada shares.—V. 136, p. 3550. 


(J. J.) Newberry Co., Inc.—May Sales Higher.— 


1933—May—1932. Increase.| 1933-5 Mos.—1932. Decrease. 
$2,739 5 $3 084.033 $55,933 | $11,426,364 $11,696,169 $269,805 


New England Southern Corp.—Pelzer Manufacturing 
Stock Sold.— 


At R. L. Day & Co.'s auction on June 6, 75,000 shares of Pelzer Manu- 
facturing Co., a unit of New England Southern Corp., sold for $465,000 
for the lot, to representatives of the 7% New England Southern Mills 
noteholders’ committee. The noteholders’ committee represented at the 
sale more than 90% of the notes. If any of the holders of the remaining 
10% of the issue desire to deposit their notes with the committee, their 
a plication will be considered upon getting in touch with the Secretary of 
the committee. 

It is understood that the committee proposes now to take the steps neces- 
sary to acquire the other properties of New England Southern Corp. under 
ee men et in a circular mailed to the noteholders recently. See 

P eX ‘ 


. News Projection Corp.—Sues to Void Merger with Trans- 
U3 oo 

The corporation on June 6 filed suit in the U. 8S. District Court at Wil- 
mington, Del., against the Trans-Lux Daylight Picture Screen Corp. asking 
that the consolidation agreement between the two companies entered into 
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April 21 1931 be set aside on the ground that the agreement was secured 
by the Trans-Lux company through fraudulent misrepresentation of 
material facts.—V 132, p. 3542. 


Niagara Share Corp.—Pays Off Bank Loans—Denies 
Mismanagement.— 

At the annual meeting held on May 10, President J. F. Schoellkopf Jr., 
issued the following statement: 

‘The company is in a sound financial condition as the statement of April 
30 indicates. Since the summer of 1930 it has paid off all its bank loans, 
amounting to over $10,000,000, and has c in the open market 

; ,000 par value of its 54% debentures at an average cost of 
$615.90 for each $1,000 bond. We have also at this time a ximately 
$2,000,000 in cash and U. 8. Government securities in hand. 
of the company’s bank loans has 
securities which it held. If these securities 
now be worth, at current market prices, considerably less than the prices 
at which they were sold.’’ 

Mr. Schoellkopf read a statement to the stockholders in which he denied 
categorically charges of dishonesty and mi na t of the officers and 
directors of the company which, he said, had been made in Buffalo (N. Y.), 
and vicinity.—V. 136, p. 3918. 


North American Aviation, Inc.—Traffic Up.— 
For three consecutive months Eastern Air Tra , a subsidiary, has 
broken records for er volume, said Pres. . In March 4,389 
passengers flew. and this record was broken again in April, with 5,209 
passengers, and in May, with 6,359. The previous record month was 
August 1932, at 3,849. In the five months more than 21,000 
ie ate See Eastern Air Transport, against 13 ,643 the 1932 period .— 
* a. a 


North Station Industrial Bldg., Inc.—Plan Effective.— 
The reorganization committee (Louis H . Schroeder, Chairman) announced 
May 29 that the plan of reorganization dated July 14 1932 has now become 


finally eff 
rt sinking fund gold bonds 





ective. 

Certificates of deposit for the Ist mtge. 6% 
dated A 1 1928 should be forwarded to the specific depositary which 
issued the same, namely: Certificates of deposit issued by the Central 

ublic Trust Co. should be surrendered to it at Room 440, 208 South La 
Salle St., Chicago, and certificates issued by Old Colony Trust Co. should 
be surrendered to it at 17 Court St., Boston. 

Upon proper presentation of certificates of deposit, the new bonds 
referred to in the pea. having attached thereto interest coupons maturing 
Oct. 1 1932 and thereafter. will be delivered to the owners and holders of 
the certificates of deposit. 

In accordance with the terms of the plan the rental under the lease of the 
mortgaged property to the Boston & Maine RR. for the year Le age | 
April 1 1932 and amounting to $138,190 has been paid to the trustees, an 
immediately upon the receipt of the new bonds the holders thereof may 
detach and present for payment the first two interest coupons maturin 
respectively Oct. 1 1932 and April 1 1933. Such coupons may be presen 
for yment at the principal office of either of the paying agents, City 
National Bank & Trust Co. of Chicago, or First Natio Bank of Boston. 
The remainder of the first year’s rent under the lease, amounting to approxi- 
ey $31,800 which will be left after the Cpe pe of the bond interest 
for this period, will be paid to the sinking fund and applied by the oe vege 
trustee, Central Republic t Co., to the pure 
new bonds. See also V. 135, p. 2347. 


Norwich (N. Y.) Pharmacal Co.—Stock Offered.—J. C. 
Muirhead, Inc., New York are offering a block of $1,000 
shares of capital stock, at price to yield about 7%. The 
offering involves no new financing on the part of the com- 
pany a circular shows: 


Capitalization—— Authorized. Issued. 
Common stock (without par value) ---.-.------ 100,000 shs. 100,000 shs. 
Company.—Incorporated in New York, March 31 1890, manufacturers 
of nationally known and advertised paaemqcouicel. Laboratories located 
at Norwich, N. Y., with branches N. Y. City, Chicago, Kansas City 
Mo. and San Francisco. Within recent years, company has made several 
acquisitions. In March 1928, Antoinette Donnelly, Ltd., (N. Y.) was 
perenanes : d, in December of 1928, company acquired the Amolin Co. 

ew Jersey. 

erised prapriciary arcs Unguentiney Pepto Bismel"Amolin Powder 
vi articles: Unguen , Pep ol, P 
peat cris 


or redemption of 


Peptans, N ilk of Magnesia, Antoinette Donnelly, Ltd., N 
Nose Drops, Norwich Nasal Jelly, Unguentine Cones, Norforms. 


The omneny has recently placed Swav, a scientific sha 
the market with gratifying results. A brushless cream called 
also been added to the line. 


cream on 
o-Nix has 


Sarnings Weare Sandel Bes. 31—~ 1932. 1931. 1930. 
“uaa, wae oes $631.114 $736,919 $674,125 
pS a ae Sea aes $6.31 $7 .36 $6.74 


For the first four months of 1933 net after taxes amounted to $147,561, 
or $1.47 per share, compared with $151,658, or $1.51 per share for like 


period of 1932. 
Consolidated Income Account for the Year 1932. 
Gross profit on sales, after deducting all costs of goods sold in- 
clu provision for deprec. of factory buildings & equipment $2,412,934 
Selling (including branch operation), advertising, administra- 








EN I I a 1,623 ,084 
M eous income deductions—net__......-------------- 65,017 
I ee te ie adaundnnamnnnne 93,718 

A I I nn ena naentn $631,114 
nwicn... beh EA PPATS e E S  Ee 498,160 

NR SS LR aeeeanneannoae $132,954 
Gareius at besmming Of VER. << oo onc wen wwncenscencoensoccn 2,061 ,043 

al aaa alies iehinaadeanne $2,193 .998 
I ee ai ean amee nade aaa 6,597 

Geies 06 Tide. BF TO. oi cn cccccccasnsdeneoncagecncesa $2,187,401 

Condensed Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 

Cash & marketable securities. $885,592} Accounts payable--.-...-..--. $92,951 
Accts., notes & trade accepts. Accrued accounts - ----.-.--.-.-- 392,132 

thE ASM 619,340 } Miscellaneous—reserves -- --- - 22,772 
RE TEES 632,856 | Capital stock ............-.- x500 ,000 
Misc., secur., sundry rec., &c. 139,530) Surplus.-.........-...------ 2,187,401 
Permanent assets___....-.--- 759,882 
Good-will, formulae, &¢_----- 1 
Deferred charges........--.- 158,056 

, | EE Seeger eet $3,195,256 a oo ccaas nineties $3,195,256 


x Common—without par value, authorized and issued 100,000 shares 
at declared capital of $5 per share. 

Officers.—William G. Peckham, President; Robert D. Eaton, Melvin 
C. Eaton, M. Webster Stofer, Turner F, Currens, Frank L. paDermey 
Vice-Presidents; Robert 8. Eaton, Treas. & Gen. Mer.; J. Fred Windolp 
Secretary; T. M. Weems, Asst. Sec. & Asst. Treas. 

Directors.—Robert D. Eaton, Chairman; Turner F. Currens, Melvin C. 
Eaton, Robert 8. Eaton, Guy L. Marsters, William P. McNulty, William 
G. Peckham, M. Webster Stofer, Otis A. Thompson, J. Bennett Turner, 
J. Fred Windolph.—V. 135, p. 4395. 


Oilstocks, Ltd.—Dividend Rate Decreased.— 

A dividend of 10 cents per share has been declared on the common stock, 
par $5, payable June 28 to holders of record June 15. An initial distribution 
of 20 cents per share was made on this issue on Dec. 28 last.—V . 136, p. 3176. 


Packard Motor Car Co.—Increases Schedule.— 

The company’s production schedule for June has been stepped up 60% 
over Baay. The latter month showed a gain of 40% over April.—V. 136, 
Pp. ’ 


Palace Building Co., Houston, Tex.—To Reorganize.— 
See Houston Properties Corp. above. 
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Pan American Refining Corp.—To Build Oil Refinery.— 
This corporation, owned by the Pan American Petroleum & Transport 
Co. has completed plans for the erection of a 25, at 
Texas City, Tex., it was announced on June 5. It is expected that the plant 
will be completed within a year. It will be constructed on a tract of 267 
acres, which the company purchased in 1930, and will be the base of supplies 
for the company’s business in the East and South.—V. 136, p. 2256. 


Paramount Publix Corp.—Trustees Sue Banks—Com- 
plaint A pproves Continuance of Subsidiary Companies.— 
Charles D. Hilles, Eugene W. Leake and Charles E. Richardson, as 
in bankruptcy have filed a suit in the U. 8. District Court 
t New York banks and four out-of-town . 
preferences given by Paramount to the banks. The complaint 
to rr a in bape 1932 b eo uncompleted films 
and tals Paramount were transferred a newly organized 
subsidiary called ‘Film Production :. 
The principal theory upon which the complaint seeks to set aside the 
March transaction is that Film Production 
of agent of Paramount, and that the banks who were made creditors of this 
new company to th 3 


em for the reason that they believe 
interests the trust estate and the 


eieees by Paramount Productions, Inc., the distri 
ount Productions, Inc., the distribution of pictures b 

Pictures Distributing Corp. and the business of Param 
Corp. will in no way be affected by the relief asked for by the trustees in 
their complaint, and the business of these three companies will continue. 
All of the stock of these com ies is owned by Paramount Pictures Corp., 
the stock of which is owned 100% by the trustee. 

The defendants have 20 days in which to file their answer. 
Root, Clark, Buckner & Ballantine are attorneys for the trustees. 

Federal Judge Frank J. Coleman signed an order June 7 req the 
corporation to show cause on June 14 why Charles D. Hilles, Louis Horo- 
witz and Eugene W. Leake should not removed as trustees in bank- 


Messrs. 


rup and why Henry H. Davis should not be discharged from further 
consideration the case as Federal referee 


in bankruptcy. 

der os ton tout don he hak tee s cae ne 
on the groun at he no an 0 un. oppose the 
election of the trustees at a recent creditors’ meeting. He said he had been 
to “offer proof indicating that the bondholders’ committee (which 
the nomination of the trustees) was formed by and in the interest 
of a bank group and underwriting bankers for the purpose of controlling 

the administration of Paramount's estate and its ulti te reorganization. 


Committee Formed to Aid in Reorganization. 


At the suggestion of President Adolph Zukor, and with the approval of 
the trustees, a committee was formed on May 26 to advise the trustees in 
roqeainas the corporation. 

The committee consists of: S. A. Lynch, Chairman; Frank Freeman 
(head of the Paramount Publix Corp.’s real estate department), Austin 
Keough (General Counsel of the corporation), Fred Mohrhardt (Auditor), 
Rumsey Scott (former President of the American Cable Co.), and E. L. 
aT ue ag aad Buckner & Vallantine), counsel for the trustees. 
—Vv. » Dp. 3738. 


Parker Rust Proof Co.—May Sales Larger.— 


May was the third largest month in point of sales in the history of this 
company, manufacturers of rustproofing compounds, according to G. E. 
Luke, Sales Manager. 

A total of 480,000 pounds of Parker products were sold during the month, 
Mr. Lukesaid. This compares with 220,000 pounds during the same month 
of 1932 and 320,000 pounds during April this year.—V. 136, p. 3735. 


Patino Mines & Enterprises Consolidated, Inc.— 
Earnings.— 

For income statement for 3 months ended March 31 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 3176. 


Peden Iron & Steel Co., Houston, Tex.—Reorganized.— 
The company has been reorganized with indebtedness reduced from 
$1,500,000 to $450,000. Stock paid for the Wilson Hardware Co., Beau- 
mont, Tex., in 1929 has been bought back at a price advantageous to both 
companies. The name of the company in 1929 was changed to Peden Co. 
but now has been returned to the former title, as above. The firm was 
established in 1890 and handles mill supplies, machine tools, marine supplies, 
heavy hardware, reinforcing steel, contractors’ supplies and similar lines. 
E. A. Peden is Chairman of the board; D. D. Peden, President and Treas- 
urer; J. B. Robinett, Secretary: John A. Harvin, B. E. Taylor and Fred M. 

Golding, Vice-Presidents. (‘‘Steel.’’)—V. 96, p. 493. 


(J. C.) Penney Co., Inc.—Gross Sales.— 

1938 Se bio oie Increase. | 1933-5 Mos.—1932. Decrease. 
$14,432,845 $12,645,443 x$1,787,402|$56,402,697 $57,255,271 $852,574 

x This is an increase for the month of 14.13%, the largest percentage of 
increase shown by this company since April 1930. 

The number of stores in operation in May 1933 totaled 1,478, compared 
with 1,466 in the corresponding period last year. 

Commenti on this striking increase in May sales, President E. C. 
Sams said: “It is gratifying to note that this increased volume has been 
shown by stores in all sections of the country. Since retail prices had not 
yet been advanced by our company during May, but were actually lower on 
the whole than those existing a year ago, the increased sales reflect a definite 
and marked increase in customer buying. Reports from our stores indicate 
that people are actually feeling better and during May were replenishing, 
in part, depleted wardrobes.”—V. 136, p. 3359. 


Petroleum Exploration.—Reduces Dividend Rate.— 

A quarterly dividend of 12% cents per share has been declared on the 
capital stock, par $25, payable June 15 to holders of record June3.  Previ- 
ously, the company made quarterly distributions of 25 cents per share. 
In addition, an extra dividend of 1244 cents per share was paid on Dec. 15 
last.—V. 135, p. 3704. 


Pittsburgh Hotels Corp.—Committee Reports.— 

The protective committee for the Ist (closed) mtge. 54% sinking fund 
gold bonds (William H. Donner, Chairman), in a letter dated June 6, 
states in part: 

‘‘In response to letter dated March 24, bonds in sufficient volume have 
been deposited to enable the committee to take several steps for the protec- 
tion of all the first mortgage bondholders. At the request of the com- 
mittee, the trustee has declared due the principal of all the bonds and on 
May 31 1933 filed a bill in equity to foreclose the first mortgage in the 
U.S. District Court for the Western District of Pennsylvania and extended 
the former receivership to the properties covered by the lien of the first 
mortgage. 

” the receivers have reported that gross receipts from operation of the 
hotels for the first four months in 1933 amount to $596,117, which compares 
with $950,831 for the same period in 1932. Net income for said four 
months, after allowance for current taxes but before interest and deprecia— 
tion, was $16,483 in 1933 and $196,128 in 1932. The receivers further 
have informed the committee that with the use of part of the sum on 
pes with the trustee, the second quarter city and school taxes were 
paid in the last week of April, leaving $39,828 on deposit in the fund with 
the trustee. The third quarter of city and school taxes and the year’s 
county tax in full are payable through July, and the fourth quarter of city 
and school taxes are due for payment not later than Oct. 31. 
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‘The committee is composeu of members whose sole interest is to afford 


in that endeavor 
tection to and work out the first position, and + § 


mortgage 
contin its investigation and study of the property and ; 
Pittsburgh Hotels Corp. to forecast, as accurately as possible, the 
power the property on which to base a conservative recapi tion 
upon acquisition of the ed for p tion. 


premises urposes of 

e promptness with which the committee can promulgate a plan of reorgan- 
= oo ie My ° large extent won deposit with the committee cf 
su ntially of the outstanding bonds. 

“Therefore, all bondholders who have not as yet deposited with this 
committee are urged to deposit their bonds, with coupons maturing March 
1 1933, and subsequent attached, mptly with either Fidelity-Phila- 
delphia Trust Co., Philadelphia, City Ba Farmers Trust Co., New 
York, or Peoples-Pittsburgh Trust Co., Pittsburgh.’’—V. 136, p. 2257. 


Pittsburgh Plate Glass Co.—Increases Operations.— 
The second Gale of thee cut y’s plant at Creighton, Pa., has resumed 
to tts dispatch. This t 


° a - unit will wy 4 

see ecOhach units of fbe"pat glam Sut have bon ft operation 
e oO! e 

simultaneously since early in 1931. Sarpae will approximate 50% of 


= ‘ 

nerenand orders from automobile makers brought about the increase 
in operations, it was stated. Enough business is at to keep both units 
busy during the remainder of June.—V. 136, p. 2626. 


Pittsburgh Terminal Coal Corp.—New Directors.— 
Kane S. Green and-W. W. Ke fer were pocantty, doses directors, suc- 
ceeding Charles Fearon and Samuel Pursglove.—V. 136, p. 3176. 


Pressed Steel Car Co.— Receives Order.— 
The company has been awarded an order for 42 narrow-gauge nger 
cars by the Grant Park Transportation Co. of Chicago. Thecars 
to transport sightseers to the Century of Progress Fair .—V . 136, p. 3736. 


Pure Carbonic Co. of America.—Gets Rights to Revolu- 


tionary Carbonic Gas Process.— 

Announcement was made this week of the final consummation of nego- 
for more than a year, which materially affect the entire 
carbonic gas industry. poreky in the method of dis ution. This gas 
will now be delivered in solid form and reliquefied at the point of use, instead 
in heavy steel cylinders, which has been the method 
since carbonic gas was first used commercially for carbonating beverages, 
thus saving over 80% of the cartage cost. 

Both laboratory and commercial tests over a period of four years have so 
fully demonstrated the economy and practicability of this method of dis- 
tributing carbonic to soda fountains and bottling plants in New York 
and vicinity, that its use will now be extended to all parts of the United 
States, Canada, Mexico and Cuba under a license pact entered into between 
Carbo-Frost, Inc., and Rudd Patents, Inc., which control the patents, 
and the Pure Carbonic Co. of America, a subsidiary of Air Reduction Co., 
and U. 8. Industrial Alcohol Co. Negotiations are also pending in Great 
Britain, Gormeey. France and Italy for licenses in those countries. 

H. B. Rudd, Vice-President and Chief Engineer of Carbo-Frost, Inc., 
and — of —, Patents, Inc., is the inventor and patentee of the 
new carbonic quefier. : 

‘‘The general idea of distributing carbonic gas in solid form instead of in 
heavy steel cylinders weighing two to four times as much as the gas they 
contain to save expensive handling charges, did not originate with <M 
. mee 9 “It is id old as Elisworthy, who was granted a patent 

now public property. 

“No attempt was made to commercialize this idea, probably due to the 
fact that an adequate supply of (02 was not available at that time, but 
when the problem was brought to sy attention in 1928 conditions had ma- 
terially changed in this respect and the supply of Dry Ice has steadily in- 
creased since then. 

‘“‘Now that we have established the validity of our patents with prac- 
tically all of the manufacturers and distributors of carbonic gas, there seems 
to bea clear field ahead for the universal use of this economical equipment. 

‘“We have placed the royalty at a low figure—3 % of the gross income from 
the sale of gas.’’—V. 136, p. 3553. 


Purity Bakeries Corp.—New Pres. of Subs.— 

Harvey J. Owens, formerly of the National Biscuit Co., was recently 
appointed President of Grennan Bakeries, Inc., the cake division of Purity 
Bakeries Corp., effestive May 1 1933.—V. 136, p. 3176. 


Quaker City Cold Storage Co.—Bondholder Asks Re- 


moval of Trustee.— 

Alleging that the company is insolveny. Frances D. Harshaw filed a bill 
of equity on behalf of h and other pondholders in Court of Common 
Pleas No. 1, Philadelphia, charging that the Fidelity-Philadelphia Trust 
Co., as trustee of the mortgage to secure a $2,000,000 bond issue, has 
failed and refused to perform its duty for the protection of the bond- 
holders and asking the court to remove the trustee and appoint a receiver 
for the company. 

t is alleged that the company has failed to pay its taxes for 1933 and 
also has failed to pay, the semi-annual interest due on its bonds since May 1 
1931.—V. 133, p. 3104. 


Reiter-Foster Oil Corp.—Earnings.— 


tiations, pendin: 














Calendar Years— 1932. 1931. 
Gross inc. from crude oil & roduction ..--- $83,365 $79,846 
Cl MOE co dnnsman = * Loy ht Ags ea 13,368 12,242 

.. 2... Ree eee pe bo cate wpb misao $96,733 $92,088 
Producing oper., gen. & adminis. expenses. --- 65,577 126,249 
Loss through sale, aband. & surrender of leases_- ee eee ea ate 
Provision for depletion & depreciation. -....----- 18,065 32,184 

TE SG BOS. VC citiddssdtaacae onthanecke $208,645 $66,346 

Surplus Account Year Ended Dec. 31 1932. 
Sigh ees Ge ee ee en  enawnennnteans $208,645 
Sundry adjustments applicable to 1931_.....--------------- 48,681 
Writing off apprec. on Canyon Creek, Colo., properties--.--.-- 127,901 
Writing off appreciation on sundry operated properties ------- 20,495 

Net reduction in stockholders’ equity-........------------ $405,723 
Gécceneeee GOey, THEE. BL Lido wcnceteseconccesceesese 1,656,170 

Stockholders’ equity, Dec. 31 19082.......-.-<...-.--------- $1,250,447 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Tiabilities— 1932. 1931. 
Cash & ctfs.ofdep $14,327 Xe $3,536 
Accts. receivable. a6,951 14,636 | Accounts payable- $3,768 45,178 
Notes receivable... 4,775 450} Accruals.......-- 1,667 1,306 
DE. Gases  ahekee 59,918] Notes payable.... --..--- 1,500 
Capital assets.... 1,493,204 b1,709,825| 1st mtge. notes, 

Def. assets, pay. pay. on demand 162,264 177,371 
out of produc. -- 60,331 133,568| Def. liabs., pay. 

Deferred charges -- 8,628 1,193 out of produc-. 36,395 41,600 
Res. for deprec. & 

depletion _..-.-- UE, ere 

gu equity. 1,250,447 1,656,170 

en re $1,498,215 $1,923,126! Total_....---- $1,498,215 $1,923,126 


a After reserves of $4,907. b After depreciation and depletion of 
$54,290. c Represented by 450,150 no par shares.—V. 133, p. 1626. 


Raytheon Mfg. Co.—Reorganization A proved .— 

The stockholders on June 8 approved a merger of this company and ite 
parent organization, Raytheon, Inc. 

Under the plan stockholders of the Raytheon Manufacturing Co. will 
be offered one share of $5 per 6% non-cum. pref. stock, one share of no par 
common and $1.10 in cash for each share of the Manufacturing company 
goes now held. Stock offered will be of a new company to be set up for 

e merger. 

The agreement with National Carbon Co., subsidiary of the Union 
Carbide & Carbon Corp., under which the former handled the distribution 
of Ever-Ready Raytheon radio tubes and had the span of purchasing all 
outstanding stock of the Raytheon company for $20,000, , has been re- 
cently cancelled. The sum of $500, paid the Raytiees Co. in con- 
sideration for the option, which has been carried on its books as funded 
debt, has been forfeited and is now included as part of the company’s 
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Additional investment of the Carbon company, in sales promotion 
of of the. Raytheon products since this fayrnen med By made in May 1929, 
accrues to the benefit of the Raytheon ey 
Several oan products in lines allied with but — qooty of the radio 
industry, are said to have been oe completed by Raytheon, Inc., 
production of which is expected to be taken over by the merged company 
should stockholders sr the consolidation. 
Oo tions of Raytheon Manufacturing Co. to result in a 
es for the fiscal year ended May 31. It > pel eved, however, that 
the net loss will no’ eatly exceed the amount of depreciation which the 
company has vo Rank at an annual rate of between 20 and 25% of the 
cost of fixed assets, which have cipally been acquired since the tie-up 
with National Carbon Co. in 1929.—V. 136, p. 3920. 


Reliance Property Meadiaaah. Inc.—New Ownership. 
Albert M. Greenfield & Co., Inc., New York, has from 
pens & oo 


Morgan 8S. Kaufman and Lambert J. Foul, r receivers of 8. 

of Del., all outstanding capital stock of Re Property 

Inc., formerly owned by 8S. W. F ag & oa Following the amen 
of Frank W. Kri eld was elected President and 


del, bert M. Greenfi 
John J. Turteltaub Vice-President and Treasurer. 


PL aR Arms Co., Inc.—New Officers, &c¢.— 
Charles K. Davis has been elected President to succeed Pounder Norvell, 
trol of this company was recently acquired by E. I. du Pont 
been elected Vice-President in ae of aie. replacing 
and J. Gilbert Heath, both alter U. Reisinger 
ected Treasurer, succeeding Lioyd K. Larson, who was chosen 
Assistant Treasurer. George Bingham has retained as mw. A 
— Beaty Peg me of directors consists of M. Hartley Dodge, © - 
. W. Pickard, J. saematee Brown Eliason 
8. E. Sever’ Pav ititam Crawford and Saunders Norvell — 136. p. 3736. 


” aia Spring Co.—Increases Em 


ployment, &c.— 
Since its roe were completely closed om d 


fag gh arch, the company has emp] goat 6 1,000 people full 

ond sees mare Caer. Fvesees sant Charles . Munn announced on 
ped i it eae present upturn in the automotive Sad continues, the 
company will be forced to furth a employment force. The com- 


pay has just received orders store 

’ dozen various ,“Bonnyware” Me ogg the company’s 
duct. The company ‘s principal line is making a for autom sd 
=— it supplies or part of the requirements for most of the autom 


ws Barnings:— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
a@ preceding page. 


partment” on a 
Balance Sheet March 21. 











Assels— 1933. 1932. Thabilities— 1933. 1932. 
7 $2,088 $29,038 | Com.stk. & surp.x$1,450,877 $1,571,419 
Accts. & notesrec. 148,873 168,165 | Mortgage payable. "449,850 450,000 
Accrued int.réc... -...-- 418] Notes & accts. pay 247,073 236,952 
Inventories - - . ..- 197 ,324 248,824] Accrd. wages, &c-. 35,017 16,864 

bie dlasico ne 74,054 102,644] Accrued int. pay-- sai oaiadai 949 

Investments ...-.-. 84,158 134,910] Taxes payable-_-_-. Se. mintinaidias 
assets _....- 1,701,132 2,478,629} Reserve for doubt- 

Patents, good-will ful acets., &€... .----- 26,608 

& development. 1 1] Deprec. reserve... ------ 737 ,408 
Deferred charges... 52,493 42,363 | Res. for conting---. 43,583 57,687 

Res. for inv. losses --.---- 107,106 

SO ais scvind $2,260,125 $3,204,993! Total_.......- $2,260,125 $3,204,993 


Repressnted by 148,000 no par shares.—V. 136, p. 3920. 


(Sabin) Robbins Paper Co.—Resumes Dividend.— 

The directors have declared a dividend of 144% on the 7% cum. pref. 
stock, par $100, payable July 3 to holders of record June 24. The last 
regular a af payment of this amount was made on Jan. 3 1933, the 
April 1 dividend having been deferred.—V. 136, p. 2258. 


Royal Union Life Ins. Co.—Receivership.— 

L. A. Andrew, State Superintendent of Banking of State of Iowa, was 
appointed temporary receiver for the company by Federal oe Dewey 
at Des Moines, June 3. The bill of complaint was filed by H Gross 

Los Angeles, director and stockholder of the company, andes his 
counsel, H. M. Havner, former Attorney-General for lowa. 


Russeks Fifth Ave., Inc.—Earnings.— 














12 Months Ended— Feb. 4°33. Jan. 31°32. Jan. 31°31. Feb. 1 30. 
eee MOO. ok sac bonwn $3,546,310 $4,246,831 $4,582,537 $5,122,020 
Int., discount & misc.inc. 175.921 239.309 232,173 249.815 

Total income_-_-__-_-_- $3,722,231 $4,486,140 $4,814,710 $5,371,835 
Oper. exps. (incl. cost of 

merchandise & depr.)_ 3,780,324 4,570,581 4,971,816 5,099,738 
ae ee. We, WR, = ecb ec at Siw 18,959 

ee $58 ,093 $84 441 $157 ,106 prof$253 ,137 
Shs. of cap. stk. outst’'g. «125,000 y125,000 y125,000 y125.000 
Earnings per share. _-_ Nil Nil Nil $2.02 

x Par $5. y No par. 

Comparative Balance Sheet. 

Assets— Feb. 4°33. Jan. 31°32. Liabilities— Feb. 4°33. Jan. 31°32. 

i en $265,678 $190,328] Accounts payable. $278,766 $337,454 
Notes receivable.. ____-- 14,991} Cust’ers’ deposits 
Accts. receivable... 395,608 508,054} and credits_---_- 9,325 11,064 
Miscell. receivables ey ee Accrued items__-_ 8,763 20,141 
Merch'dise inven’y 224,134 359,559 | Res. for conting_- x eee 
Fixed assets__ _-_ =. 180 x596,164|y Capital stock __ 625,000 1,500,000 
Ingur. claims rec _- 5,000 20,000 | Capital surplus. - } 885,628{ 617,132 
Dividends receiv -- 1,900 31,500 | Profit and loss-- | \def138,411 
Advs. to officers_-. 25,000 17,500 
Securities owned _- 430,623 580,623 
Deferred charges to 

future operations 17,193 28,661 
Good-will......--. 1 1 

WE Ginceakea $1,882,482 $2,347,380! Total _........ $1,882,482 $2,347,380 





x After deducting reserve for depreciation of $267,468. y Represented 
by 332.0 ,000 shares of $5 pat in 1932 (1931, 125,000 shares no par).—V. 136, 


St. Louis Car Co.— Majority of Bonds Deposited.— 

More than a majority of the outstanding Ist mtge. ria bonds of this com- 
pany so far have n deposited under the plan recently proposed by the 
company to defer interest payments to Oct 31 1935, and also extend the 
maturity of the entire issue 10 years to Oct. 31 1945. Interest would be 
resumed at the regular 6% per annum basis beginning in October of 1935, 
as well as the annual amortization. There are $1,123,100 of the bonds 
- present outstanding. Interest payment was due on May 1.—V. 136, 


Schiff Co.— May Sales.— 

Period End. May27— 1933—4 W 
Ree Cameco $877 ,333 
—V. 136, p. 3361. 

Schulte Real Estate Co., Inc. (& Subs.).—Zarnings.— 


Earnings for Year Ended Dec. 31 1932. 
Cerna Ce eo Be re cn ce a bbw cwece $1,835,815 


-—1932. 1933-21 Wks.—1932 
‘Sse78 740 $3,174,866 $3,439,543 


Poerating. general & administrative expenses*______________ 2,065,247 
Int. on 10-yr. 6% gold notes to June 1 1932 (no interest having 
been accrued beyond that date)... _...................--..- 153,675 
Amortization of discount & expense on gold notes___________ 59,3 
suterest-on Other obllnations...........<..--..-.-s....---...- 11,262 
on—land & bidg. equities epeses of by sale or surrender 188,265 
Leaseholds surrendered to lessor________________________- 24, 
Mtges. receivable disposed of “4 sale or cancellation... ____-_ 681,256 
Provision for loss on mortgage receivable______._.__________. 475,749 
Provision for loss re advances to affiliated cos___.___.__..___- 83,588 
Net loss before providing for deprec. & for interest on gold 
potes from Jane} 193 -hantasen esr en inanstenateaen $1,907,031 
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June 10 1933 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $s Liabilities— $ 
RR Ses 279,685 306,193 | Accounts payable. 47,192 91,910 
Accts. & notes rec. 89,008 64, 032| Mortgages payable --_---- 49, 
Acer. int. receiv_-_ 2,044] Accr. int. payable. 253,132 209 ,642 
Invest. & advances 404,740 sot: "394 | Other liabilities __ 336,104 84,052 
Equity in real est. Real estate 
conveyed to City Payable. -_-_---- 13, 605,825 12,278,000 
ot N. Y.—award 10-yr. 6% 
pending...-.-.-. 58,701 58,701 gold notes.__--. : 6, 147,000 6,147,000 


Mortgages receiv. 
Depos. under leases 
Land & buildings 


912,792 3,550,433|6% cum. pref. stk_ 3,000,000 3,000,000 
18,085 26,082|}xCommon stock... 750 











at cost.......- 26,103,723 23,762,657| on leases___.___ ae 
Leaseholds, at cost Rents rec. in adv. a... wasbenmen 
less amortization 28,053 46,727 | Def. profit on real 
Deferred charges. 161,160 226,541 estate sales__-- 1,209 465,393 
Surplus-_-_--. isin 3, $35; "025 5,532,056 
yee 28,055,949 28,607,804 Saviano anew 28,055,949 28,607,804 
x Represented by 500,000 no par shares.—V. 136, p. 1901. 


Sears, Roe Roebuck & Co.—Ezpansion.— 

rey wy Inc., of Newark, PN. p pe three new stores 

in New York. ThetwoN , Roebuck & Co. ie at 7 t0 70 ashineton ton 
ew Yor e two New are 

Belleville, und negotiated for Moritz Wegner, and at 1084 

and 1086 Clinton Ave., Irvington, N.J. The New York store is at 123 


North Ave., Middletown, N. Y. 

Louis Jn. | the renewal of the — for 
the Sears, Roebuck & Co. ore at 5 and 437 K Ave., Kearney, 
N. J., and in Portchester Yt the renewal of th Roebuck & 
Oo, isase on 157 North Main St. as Case 8 eitten or White 
Plains, N. Y.—V. 136, p. 3921. 


—— National Investors Corp.—Purchase of Stock 


ase 17,383 


A on 
Fe stocknokders on sme 8 Treen tha tee at y Psd nae SOK ot 


shares of this corporation’s $5 
its asset value as of that ana 136, p. 3921. 


Seneca Realty Co.—Reorganized—Assets Acquired by 
Starrett Investing Co.—See Secrets Corp. below. 

(Frank G.) Shattuck Co.—Regular Quarterly Dividend.— 

The directors have declared a quarterly dividend of 6 cents per share on 
the no par value common stock, ere July 10 to holders of record June . 


Three months ago, the : anaes Payment on this stock was d 
6 cents from 12% cents per are. 136, p. 3177. 


Shell Petroleum Corp.—Obitua 


Thomas F. Lydon, Executive Vice-Presi aang & Treasurer, died in St. 
Louis on June ee —-V. 135, p. 3705. 


Signal < ou & Gas Co. (& Sube.).—Earnings.— 














Pag, ad 1992» 1g). 1930. 
as Cy ah See Seen $6,187,2 4} 615 $4,566,107 
Gaeweee: royalties paid & gen.exp 5, B57 341 3°805, '378 3.315.487 
Gross operating a a $329,930 $347,238 $1,250,620 
Non-operating income...........-- 130,574 330,109 609,385 
y REE REE ate oe pepe $460,504 $677,346 $1,860,005 
gO ei eine 149,173 Pe. ———« ereahiee 
Prov. for Capes. deplet., abandon- 
ments & Federal income taxes.... y343,827 785,210 1,166,796 
Applic. to minority int. in ~_. ee Cr13,521 3,493 
= mage gm Fas Sees oar Te eine) 6 geeeeneminnes 
of loss of Signal Gasoline Co. 
of ‘Texas LR Ryein 2 AR Bae eee eg NO eee 
Uncoll. accts., loss on abandon- 
ment & miscellaneous charges - -- -- Se 6 “gee al 
et loss accruing to corporation... $144,041 $269 405 prof$689,716 
Divilends NS Sore oat cn acied ~~ laecaees 55,334 x439,696 
a $144,041 $324,739 sur$250,020 
x Not including stock dividend of $111,250. y Depreciation ‘and 


depletion only. 
Consolidated Balance Sheet Dec. 31. 








1932. 1931. | 1932. 1931. 
Assets— $ $ | Ltabilities— $ $ 
We oe cease 119,643 182,045 Accounts payable. 476,310 430,922 
Marketable secur - 55,880 22,494 Notes payable.... --...-. 300,914 
Accts. & notesrec. 415,425 570,685 | 15-yr. 64%% conv. 
Inventories - - _- -- 416,666 488,618' gold debs., ser.A 2,045,000 2,195,000 
Inv. in & adv. to |Purch.money oblig - _-_.-_- 16,470 
ae 575,992 574,707 Accr. int. & taxes. 27,690 27,549 
Other inv. & adv_-. 98,243 1,375,833| Mortgage note... -...-. 28,250 
Sec. pledged in Deferred credit... -...... 59,200 
connec. with inc. | ‘Trust deed pay__- . oe eee 
tax litigation._._.. 166,266 ..---- |Special loan___--- 7500 .* awoecd 
Gas & marketing R es. for Govern. 
contracts... .-.- 500,000 = -...-. claim for addit. 
Real est., produc- inc. taxes, prior 
ing prop., plants | i ies 392,984 }# ..... Pm 
& other operat- ng for amortiz. 
ing facilities___.c1,618,032 10,393,049 of gas contracts 
Prepaid & deferred i i  e!”©6=— ltt 1,028,079 
charges ........ 38 ,969 369,119 | Reserve for intang. 
oe ee oe 297,591 drilling costs... -...... 791,628 
Res. for depletion 
& deprec. of oil 
leases, equip. & 
developing..... -..... 599,292 
Res. for deprec. of 
plants & facilit’'s -_ .. .. 1,659,478 
Res. for conting-. -...-. : 
Capital applic. to 
minority ints. in 
MJ ccccumes manne 5,357 
Class A com. stock a762,795 d4, 375, 975 
Class B com. stock b211,335 41,297,525 
Capital surplus---. 224'098 118.045 
Earned deficit.... 144,041 1,090,458 
ie 4,205,118 14,274,141 "aaa 4,205,118 14,274,141 





a Represented A, 152,559 no par shares. b Represented by 42,267 
no par shares. fter depreciation and depletion of $4,140,898. d Par 
value $25.—V. 135, p. 3173. 


Shubert Theatres Corp.—Lee Shubert Makes Offer of 
Stock in New Company to Old Security Holders Without Cost.— 


Creditors, stockholders and holders of debentures of the Shubert Theater 
Corp. will receive one-half of the issued common stock of the Select Theaters: 
ay O without cost to them, it was announced by Lee Shubert on June 4. 

is way, Mr. Shubert said, it is hoped that the investments of those 
who Le in the Shubert corporation bankruptcy eventually man be re- 
triev 

The Select Theaters Corp. recently bought the assets of the Shubert 
company at pyene auction for $400,000 Mr. Shubert is President of the new 
concern, which is capitalized at $400,000 in 6% non-cum. pref. stock and 
200,000 shares of common stock with par value. The defunct corporation 
has filed liabilities of $6.360,000 in debentures, $1,182,400 in allowed 
claims, $1,550 in unsettled claims and 210,360 shares of common stock. 

The common stock of the new concern will be distributed as follows: 
10 shares for each $1,000 debenture of the old. one share of common stock 
in new firm for each $105 of allowed claims. one share of common stock in 
the new concern for each 10 shares in the old. 

The offer will remain open until Aug. 1, according to Mr. Shubert, who 
further states 

“We all hope that the depression is over and that the investors in Selece 
Theaters Corp. will soon find that they have bought at the bottem of tht 
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market and that in a few years they will own a property which is producing 
a large income. If this should hap , I would not be content to share in 
the benefits of the recovery while t who have been my fellow investors 
in Shubert Theater Corp. had suffered an irrecoverable loss. It is my 
firm conviction that no holder of senior claims against the business enter- 
prise, under conditions like the present, has the moral right to buy in the 
properties at a forced sale without making every effort to give a fair par- 
ticipation to others who, in the past, had invested their savings in the 
enterprise.’’—V. 136, p. 2627, 2810. 


Simmons Co.—May Shipments Higher.— 

Deliveries to the trade in May by this company were $1,908,000, as 
compared with $1,308.000 last year, an increase of $600,000, or 45.8%. 
Subsidiary companies’ deliveries were $606,681, as compared with $305,948 
last year, a gain of $300,733, or 98.2%. The total chipunenes of Simmons 
Co. and subsidiaries in May were $2,514,681, against $1,613,948 in 1932, 
a gain of $900,743, or 55.8%. 

nfitlled orders of Simmons Co. and _ subsidiaries show a substantial 
gain, insuring a good month of June.—V. 136, p. 3177. 


(L. C.) Smith & Corona Typewriters, Inc.—Sales Up.— 

Pres. H. W. Smith announces that the value of orders booked by the 
company during May showed an increase of more than 100% compared 
with the like month in 1932. 

The Syracuse plant of the company is now operating five days a week and 
employing more than 1,000 persons, it was stated. Prior to the recent 
upturn, operations averaged only about two days a week .—V .126, p. 339. 


Socony Vacuum Corp.—1932 Payroll Lower.— 

The corporation’s 1932 payroll was reduced $14,258,000 com with 
1931, and due to economies and other reductions, total operating, manu- 
facturing, marketing and general expenditures were decreased $31,465,000, 
Chairman H. L. Pratt said at the annual meeting held on May 25. 

“It is well to point out, however,’’ said Mr. Pratt, ‘‘that in the last 
analysis a fair return on the company’s investment will depend on receiving 
a fair price for io itself. 

*““We hope and ieve the sincere endeavor on the part of the Adminis- 
tration at Was m and within the industry i f, to bring about a 
en of supply and demand, will result in an improvement in the situa- 

on. 

President C. E. Arnott stated that the Rumanian oil agreement with the 
international companies had worked out satisfactorily but that the situation 
is affected by the adverse oil conditions in this country.—V. 136, p. 3361. 


Solvay American Investment Corp.—Earnings.— 
Year End. March 31— 1933. 























1932. 1931. 1930. 
Dividends received - - _ -_ $3,040,404 $3,101,031 $3,021,974 $2,634,802 
Interest received - - - ~~ ~~ 880,689 578,176 599,020 651,507 
(0 ee 790 1,533 2,081 2,695 
Profit on realization of 
investments--_------ loss1,011,901 1loss522,606 549,886 1,357,088 
Total income_-_-_--_---- $2,909,982 $3,158,134 $4,172,962 $4,646,093 
Int.on secured gold notes 750,000 750,000 750,000 750,000 
Disct. on notes payable_ 216,193 32,500 32,500 32,500 
General &c., expenses - - 154,165 251,355 258,589 237 ,292 
‘Taxes paid & refunded _-_ 9,718 10,944 10,646 31,947 
7 eee ee Sw ec! See 7,500 100,000 
Net income_-_----__-- $1,779,906 $2,113,334 $3,113,726 $3,494,354 
Balance, March 31-_---- 5,197,126 3,865,810 3,989,253 2,432,947 
Income tax adjustment. .....-. # .-.... |. pel, ilies siige 
Total, surplus - _ ----- $6,977,032 $5,979,144 $7,102,452 $5,927,301 
Preferred dividends___- 1,318,027 1,343 ,904 1,375,007 634,032 
Dometmonm Giviemie...-. <..-..* <asi-- 00 ,000 1,200,000 
Approp. as add’n res. for 
secured gold notes____ Cri12,109 153,542 61,635 104,016 
Add’n reserve for poss. 
SS Cr3 ,264 ae OME ee eS A 
Excess of par value over 
cost of pref. stock re- 
Me See Cree ee ee ere ee 
Excess of face value over 
cost of corp. 5% gold 
notes purch. but not 
I ce ee ere Pt ee oe Crane °°" See OSE ee 
Balance, March 31___ $5,674,378 $5,197,126 $3,865,810 $3,989,253 
Earns. per sh. on 300,000 
com. stock (no par) - - $1.54 $2 56 $5.79 $9.53 
Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assets— $3 3 Liabilities— $ $ 
aS 3,991,143 1,286,015| y Notes pay., sec. 
Investments ---_-- 76,311,138 78,239,689] series A________ 10,062,000 10,062,000 
Advances-_....---. 8,996,927 8,777,714|z Interest accrued. 41,925 41,925 
Int. & divs. accr__ 15,524 321,121| Sundry creditors _-_ 26,54 4,800 
‘Cash reserve fund. 1,500,000 1,512,109| Est. res. for Fed. 
Unamort. disct. on ae 25,000 
notes payable... ------ 216,193 | Special reserve___ 1,500,000 1,512,109 
Cum. pref. stock __ 24,034,000 24,034,000 
x Common stock __49,475,880 49,475,880 
Earned surplus... 5,244,256 5,197,126 
Capital surplus... 430,122 --..--- 
, ee 90,814,731 90,352,841! Total_.._____- 90,814,731 90,352,841 


x Represented by 300,000 no par shares. y After deducting $4,938,000 
worth of bonds purchased and held by corporation but not retired. z After 
deducting $20,575 as interest on bonds held (see note y).—V. 136, p. 2628. 


Square D Co. (& Subs.).—Earnings.— 


Years Ended— Dec. 31 '32. Dec. 26 '31.xDec. 27 ’30. 
Prof. from oper. after deduct. cost of 

















goods sold, depr., sell. & adm. exp_loss$138,230 $149,192 $189,692 
ee en vcee ne aeie 78,242 41,539 31,206 
SE No wis wraatraniniwat deve loss$59 ,988 $190,731 $220,899 
a 71,482 81,556 $1,417 
Amortization of deb. disc. & expense. ------ 6,598 7,735 
Federal and State income tax___-._._. ------ ,690 20,970 
Profit apolicabte to stock of subsidiary 
rr i misua dancer loss6 ,984 5,445 17,205 
Combined net profit_........---- loss$124 ,487 $78,443 $93 572 
Net profit of subs. prior to date of acq. 
in 1930, after provision for minority 
fk ie aS a ey ig a rr 39,288 
Net profit of co. and all subs. not 
incl. profit of subs. prior to date 
NE cos cacaewa noo oe loss$124 ,487 $78,443 $54,285 
Previous earned surplus--.---------- 318,481 415,302 675,853 
Adjusts. applic. to prior periods— 
fm Over-prov. for Fed. & Stateinc.tax  -.---. -«---- 21,788 
‘Less valuation adjusts. & sund. debits -.-..- -----. Dr18,137 
BEMGOE GAGS = « bncncscuscsovce ME OGe Bit abst Ree 
oe ae $1,242,571 $493 ,745 $733,788 
Divs. paid in cash—on class A stock. -.-.-.-- 138,556 212,398 
CN EE OE ee) es 104,759 
Stock div. of 1.3230 ahs. of cl. B stock .-<--- cnns-- 1,329 
Good-will charged off.._.....-.----- 2,194 ab7Ge ° Gebees 
St GOON gn coc cccncccnccccs Matte 026 « aecen 60 awa 
Consolidated earned surplus-_-_---- $489,103 $318,481 $415,302 


a As follows: Reduction in stated val. of 100,728 shs. of cl. A pref. 
stock from $20 a sh. to $10 a sh., $1,007,280; increase in carrying value 
of investment in uare D Co. of Canada, Ltd., to state new securities 
received in reorganization at the approx. book value thereof, $39,849; 
adj. for cumul. pref. s divs. of Diamond Electrical Mfg. Co., Ltd.. 
$869; adj. for sale of cap. stock of Square D. Co. of Texas to Diamond 
Electrical Mfg. Co., Ltd. , $578. b As follows: Carrying value of assets 
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written down. 908) 574: prov. ms. contingencies, $200,000; prov. for 
specia ventory adjustments, 000. 

x Includes operations of Diamond Electrical Mfg. Co., Ltd., Los Angeles, 
and subsidiary prior to the —- in 1930 of 85% of the common stock 
of that company by Square Co. 


Condensed Consolidated Balance Sheet. 








Assets— Dec. 31°32. Dec. 27°31. Liabilities— Dec. 31°32. Dec. 26'31. 
Cash & ctfs. of dep $407,482 $363,652] Accts. pay., pay- 
Marketable secs_-_ ee ae See rolls, &¢....... $35,199 $55,700 
Notes & accts. rec. «181,851 312,004]|Accr. int., taxes 
Inventories - . -- .- 685,232 823,648 insurance, &¢-_- 34,288 36,248 
Other assets -_-_-_-_-. 144,472 91,158 | Accts.pay. (secur.) 9,700... -sésaad 
Land, bidgs., ma- Est. State & Fed. 
chin. & equip_._y1,589,986 2,086,217 income taxes. -- 6,405 24,808 
Good-will.-.....- 1 1| Mtge. payable (due 
yl rere Soe EE RSS 6,000"). 4sne. 
Deferred charges_-_ 40,375 173,453 | Funded debt--_--.- 1,100,000 1,236,000 
Res. for conting.. 205,500 6, 
Minority interest_ 72,799 86,671 
Class A pref. stockal,007,280 2,014,560 
Class B com. stock 671,664 71,664 
Capital surplus... 287,309 -.-...- 
Earned surplus... 201,794 318,481 
i a $3,074,489 $3,850,133 TO enuewase $3,074,489 $3,850,133 





x After deducting reserve for doubtful accounts of $47,992.. y After 
deducting reserve for depreciation of $843,595. a 100,728 $2.20 class A 
pref. at stated value. b 71,664 shares at stated value.—V. 134, p. 3997. 


Southern Loan & Investment Co., St. Louis.—To Be 
Liquidated.— 

The company will be liquidated, Meal J. Ross, State Securities Commis- 
sioner of Missouri,announced May 25. The permit of the company re- 


cently was canceled after complaints had been received that it was charging 
excessive interest rates. 


Southern United Ice Co.—Recrganization Plan.—See 
United Public Service Co. under ‘‘Publie Utilities’’ above. 
—V. 128, p. 4020. 


Sparta Foundry Co.—Eztra Distribution.— 

An extra dividend of 10 cents per share has been declared on the common 
stock, no par value, in addition to the usual pene dividend of 25 
cents per share, both payable June 30 to holders of record June 15. Regular 
quarterly distributions of 25 cents share have been made since and 
including March 31 1932, prior to which 50 cents per share was paid each 
quarter.—V. 134, p. 1974. 


(E. R.) Squibb & Sons.—FEarnings.— 











Calendar Years-—— 1932. 1931. 
Net profit after deprec., Fed. taxes, &c____-.---- $1,236,457 $1,651,234 
Shares common stock outstanding (no par) ------ 450,949 450,785 
Earnings per share_._ ____ Uéswe ave ck ateaese amen 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ 3 
CRs 6 wince adenine 2,031,760 1,462,703] Accounts payable. 324,882 338,441 
aAccts. receivable 2,274,514 3,072,648] Notes & accept. 

Trade notes & ac- payable_-__.-.-- 3,411 3,554 

cept. receivable. 399,652 34,636|Comms., disc., &c 328,125 381,988 
Other receivables. 119,528 229,967 | Prov. for Fed. inc. 

Inventories - - - - - - 2,000,290 2,163,723 Dili cessenedun 166,947 232,086 

Inv. in & advances Due affil. cos_-__-_- 153,785 156,227 
to affiliated cos_ 42,200 120,979 | Surp. from redemp. 

N. Y. C. notes & of pref. stock _-_-. ct aaa 

spec. rev. bonds 504,208 = ------ Reserve--.-..-.--- 29,524 76,371 
Due from affil. cos mate wwebek cCapital stock_... 6,805,157 6,805,157 
State, county & Es 4,997,222 4,703,233 

munic. warrants RB ey 
Sundry investm’ts 119,170 105,934 
Divs. rec. on cum. 

ee Cenc sc | whee 6,622 
Treasury stock... 292,434 371,629 
Leaseholds - ~~. ~~ -- ,000 a 
Deferred charges_. 618,215 640,881 
bL4d., bidgs., ma- 

chin. & equip___ 3,165,445 3,293,482 
Good-will, patents, 

trademarks, &c. 1,192,591 1,192,854 

a 12,832,289 12,697,057 Tee sac cess 12,832,289 12,697,657 


a After reserve for doubtful accounts of $103,445 in 1932 and $97,488 
in 1931. b After reserve for depreciation of $1,731,471 in 1932 and 
$1,493,245 in 1932. c Represented by 57,914 (59,440 in 1931) shares 
$6 1st pref. stock and 450,949 shares of common stock, both of no par 
value.—V. 134, p. 4173. 


Standard Chemical Co., Ltd.—Dividend Omitted.— 

The directors recently decided to omit the annual dividend ordinarily 
payable about June 27 on the capital stock, no par value. On June 27 a 
year ago, an annual distribution of 50 cents per share was made, compared 
with $1 per share on June 26 1931.—-V. 135, p. 644. 


Standard Screw Co.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
7 2 eee loss$162,909 loss$94,459 $534,958 $1,403,480 
Pref. div. A (6%)------ 49,548 49,548 49,548 , 
Common dividend__..(2%)119,000 (5)297,500 (8)476,000 (9)535,500 

Balance, surplus-- --- def$331,460 def$441,507 $9,409 $818,432 
Previous surplus -_------ 3,400,266 3,841,773 3,832,363 3,113,931 
Auten aban, Tre. — saceut: ~' Weases  . wueaus Dr1i00,000 

Profit & loss surplus_. $3,068,809 $3,400,266 $3,841,773 $3,832,363 
Shares of com. outstand- 

ing (par $100)-_-.---- 59,500 59,500 59,500 59,500 
Earns. per share on com - il Nil 16 $22.75 


i $8. : 
x After making provision for depreciation of plants and Federal taxes. 
Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ $ Ltabilities— $ $ 
xPlant & equipm’t 5,884,689 6,036,786|6% pref. stock... 825,800 825,800 
Inventories _._-.- 1,006,179 1,220,162|Common stock... 5,950,000 5,950,000 
Accts. receivable... 278,197 471,475| Accounts payable. 59,419 76,541 
Sundry trade inv. 12,705 75,990 | Dividends payable 54,524 84,274 
U. 8. Gov. securs. 1,705,722 1,609,543] Reserve for taxes- 50,138 48,426 
Co.’s com. stock -- 154,390 97,727 | Res. for conting--. 25,005 70,212 
Co.'s pref. stock... 671,300 657,900| Res. against invest -.---- 65,000 
Co haweaau oun 320,512 350,937 | Surplus_.....--.-.- 3,068,809 3,400,266 

TE oi dase 10,033,694 10,520,519 I cs i is wh eta 10,033,694 10,520,519 





x After depreciation reserve.—V. 134, p. 3997. 


Standard Oil Co. (New Jersey).—New Officers, Etc.— 

W. S. Farish on June 6 was elected Chairman of the board. He has been 
a director several years and has just resigned as President of theliumble 
Oil & Refining Co., a subsidiary. The position of Chairman of the New 
sereey company had been vacant since the death of George H. Jones on 
Nov. . 

Christy Payne, a director and Treasurer of the company, Was made a 
Vice-President. A.C. Minton, who was Assistant to R. G. Stewart, and 
is President of the Pan American Foreign Corp., a wimg it was elected 
Secretary to succeed Charles T. White, retired. T. C. McCobb, formerly 
Assistant Controller, was made Controller, succeeding L. E. Freeman, 
resigned. Mr. Stewart was placed in charge of domestic marketing to 
succeed J. H. Senior, resigned, and will add that work to the direction of 
the other company. ; 

The election of Frank W. Abrams as President of the Standard Oil Co. 
of New Jersey, incorporated in Delaware, to succeed C. G. Black, retired, 
also was announced. Mr. Abrams was formerly a director of the company, 
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which is an operating subsidiary of the parent organization, the Standard 


Oil Co. of New 
At the meeting of the New Jersey company the board of directors 
members to 13. The reduction was due to the death 
wr Atle gy of 8. B. Hunt, C. G. 
. Riedemann and J. H. Senior. The other retiring 
were re-elected.— V. 136, p. 3520. 


Starrett Investing Co.— Acquires Assets of Seneca Realty 


Co., formerly Starrett Investing Corp.—See Starrett Corp. 
above. 


Starret Investing Corp.—Assets Transferred—Dissolu- 
tion.—See Starrett Corp. above.—V. 136, p. 1735. 


(A.) Stein & Co.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 


1929. 
Gross prof.fromoper__._ $945,113 $1,799,827 $2,221,652 $2,734,518 


























Operating expenses __ _ _- 1,020,207 1,280,077 1,601,050 1,856,340 
ee loss$7 5.094 $519,750 $620 .601 $878,178 
Other income-_-____._ ~~ 54,931 90,531 88 ,062 79,709 
Total income_______-_ loss$20 ,163 $610,281 $708 .663 $957 887 
Other deductions ___-_--_- 76,996 54 ,027 58,538 49,319 
Prov. for Fed.taxes(est.)  ______ 60,700 75,700 93 ,000 
Net prof., incl. divs. 
from sub. cos. (car- 
ried to surplus) - - - - loss$97 ,159 $495 554 $574,425 $815,567 
Prop. of net prof. of sub. 
applicable to stock 
owned by A. Stein & 
OM SS re 31,97 39,869 93 ,613 
Divs. from sub. cos_-_-___ UE) ie ee Poe ae 
Total combined net 
eae loss$76 381 $527 524 $614,295 1 
Preferred dividends--__- 101,206 113,642 129,157 149,680 
Common dividends - - _ _ - 84 ,000 384, ,000 
Balance, surplus - - - _- $237 587 $29,882 $101,138 $663 ,504 
Earns. per sh. on 240,- 
000 shs. com. stock (no 
os TSE OE RE Nil $1.60 $2.02 $3.18 
Comparative Balance Sheet Dec. 31. 
Assets— 1932. 1931. Tiabilities— 1932. 1931 
hie ase tale lego a $718,528 % 323,903| Accounts payable. $70,320 $117,448 
Marketable securs 998,850 1,252,805] Accrued expenses. 11,302 7,508 
Accts. & notes rec 411,973 595,515| Acer. real & per- 
Inventories - - - - - - 525, "915 1,068,451 sonal property 
Invest. in sub. cos. 709,303 09,303] taxes (est.)..__- 52,500 49,200 
Unlisted stocks & Dividends payable 25,023 26,209 
bonds owned_ -- 7,835 19,535 | Employees’ dep- -- 4,062 2,806 
Due from empl.,&c 14,946 19,049 | Fed. inc. taxes,est. ---_-- 60,700 
Co.'s capital stock 6% % pref. stock_. 1,539,800 1,774,300 
& adv. to empl. y Common stock__ 1,200,000 1,200,000 
on co.’s stock - __ 78,060 152,173 | Surplus. .._...--- 1,365,251 1,755,846 
x Land, bldgs., ma- 
chinery, eq.,etc. 743,079 x784,810 
Invent. of supplies 10,784 11,233 
Prepaid insur., &c. 22,209 24,438 
Advances to sal 
men, &c___._-_. 6,775 7,800 
Good-will, patents, 
trade-mks., &¢ 20,000 25,000 
Pv wswa sues $4,268,258 $4,994,017 ns ono woe $4,268,258 $4,994,017 


x After deducting $744,305 reserve for depreciation in 1932 (1931 $694,- 


:«  y Represented by 240,000 shares (nopar).—V. 136, p. 2259. 


Starrett Corp., New York. Annual Report.— 

Paul Starrett, Chairman of the board sta ote Se pee 

Due to large operati deficits causing pot drains on the corpora- 
tion's ah, it was foun eoge aw E in order to protect its other assets, for 
Starrett Investing Corp. to abandon its tueorest in in the buildi 8 owned on 
leased ground by Starrett Lehigh ans. Inc., 3 East 57th 

and Starrett Ohio including t t corporation's Pantone cam in the 
at Cincinnati, ‘Ohion 
ugh the hme hs in the stated book value of the nee stock 
(a0) ved at a s meet; of the stockholders, aus. 9 1932) from 
9,601,450 to $380,050 a capi ouyiue was created. Against this capital 
surplus and the surplus were charged the losses incurred by the 
corporation in the li uidation of ite su subsidiaries, the reduction in -will, 
the write-off of erred stock expense and the reduction in book value 
of other investments. 

Construction Activities.—In the further interests of economy, Starrett 
Brothers, Inc., of Ill. was liquidated and all construction activities are now 
carried on by ‘Starrett Brothers and Eken, Inc., of New York. All con- 
struction work under contract was ically completed during the year 

with the exception of the rw or the cuuetrection of a post office in 
hey ee i “4 ce ae: ; da ted duri h 

o Ghoving a summary of the business execu ng the 
year and the unfinished business on hand: ana 


Unfinished business on hand. Dec. 31 1931_____--__------_- $10.583 ,970 


New business acquired during the year_______.._.___.______ 4,110,550 
ieee eek a tee ech eaninacencdaumeuneil 14,694,521 
Work executed during the year____......-.-.----------___- . 9,575, 335 


Unfinished business Dec. 31 1932-_..-....--------_--_--_. $5,118,645 


Seneca Realty C I ao ee caeenene. f i 

y Co.—In accordance a plan o reorganisation a ved 
by the Chancery Court of Delaware, Seneca Real , formerly Barrett 
fnvesting Corp., transferred to Starrett Beer ae new tion 
organizes pursuant to the plan, all of its assets in consideration of of the 
common stock and a non-interest bearing note due April 1 1950, in the 
yencinas amount of $2,500,000 of Starrett’ Investing Co., the new corpora- 
ion. The do of reorganization provided for the assumption a by Starrett 
Investing the new corporation, of the 5% secured gold bonds, series 
nd current bank indebtedness of Starrett Investi Corp., the 

old corporation, and also for the dissolution thereof. During the past year, 

ged and canceled $200,000 face value of Starrett 

vesting ecrared quid oe ponds. series of 1950. The amount of these 


bonds now ah is 

Starrett Investing Co Tis mpainy has uired all of the assets of 
Beneca Realty Co., formerly S t Investing Corp., 2 Be old corporation, 
pursuant to the plan of r nization referred to abo 

Wall & Hanover Street Rea ty Co. owns in fee the 35 story buildi 
63 Wall St., which is substantially rented, meets all its mortgage obligat a 
and yields a profit to you corporation 

Starrett Syracuse C one, Sarrett Oklahoma Corp.—Due to the un- 
favorable conditions n real estate, it has only been possible to 
Partially rent available space oy the buildings owned by these corporations 
ond, eS er ey ste being epereted &% 9 lem. as 

Real meprovement Cor inactive and it is expected 

that its be surrendered this. year. 

oa Wall Street Corp.—Starrett Investi Co. owns 86. 525 % of the 


mmon stock, all of the preferred stock and $6,281,000 mortgage 

8% sinking fund gold bonds of this coeporation. owner 0} hes Manhattan 
Building, ~— poy at 40 Wall St City. The eral 

a are pl for the Starrett Investin . 5% secured 

dbonds. T ° income of ay | Wall Street ee Se. for 1932 was insufficient 

meet all of its interest and 2d mortgage fund re- 

quirements. cower ees on, through its subsidiaries, adva the funds 

necessary ee ae Fort to meet its 2d interest 


and sufficient of i its to enable the Street . general 
8% yt fund gold e the corporation | to meet 
| Forty Wall ly i Dee 31 19 1932 is Sr 0le 33 4 Tate os + 
considered collectable at *ig time ~ = 
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June 10 1933 
Canadian I: 
Starrett Investing Co. is the of $1,834,000 
of Bemeon's Offiee Bolldinge Led. etna or tae D) cacy Mating Sanding 


in the City of Vancouver , Canada. These mortgages are 

It was deemed inadvisable (with the —— of the oe Canadian 

ae in order not to interfere = mortgage 
ble sale of the g/l 

Comer of Stimson’s Office B 

B voting stock, all of which , 


minees. 
Starrett Investing Co. owner vet 1 carried at $123,460 


with a face value of $217, my on property on Lt ay my Ave., City of 
Toronto, Canada, subject to prior liens names g Bad, A 550. These 
ne are = ‘default and ye Seen - pomeeeeee 2S ae 
a ae mn. In m thereto, 

party ie on oueeet 6 Cera are held as eters seemetiy 
agnina @ any that may be sust iy Starrett Investing Co. 
owner of an issue of Stimson’s B , Ltd., % 

e bonds, Marine Building, Vancouver, B. C., C 


iquidation _—During the past year, the interest of y 


our corporation in 
the following subsi 
Buil 


diary ions was anedt liquidated: Starrett Lehigh 

ding, Inc.; Starrett Ohio Corp.; 7th Street Corp.; Starrett 
Brothers, Inc. of il.; Starrett “Building Go Co., of Il).; Starrett Brothers, 
Inc., of New York; Warterfield Building Corp., of Ill. 

Decrease in Capitan. —tThe stockholders at the annual meeting held on 

Ane 10 1933, voted to reduce the capital of the corporation from $17, a - 
050 to $3,820,050, such reduction to be effected as follows: Reductio 
of $50 par value aU gy stock to $10 par value per share; reduction of $10 
par value pref. stock to $2 par wane per share; the aut 
common stock, without par value, value of $1 per share. 
propose to apply the surplus eats by such reduction of capital to a 
charge-off of good-will to the extent of $5,000,000 and to a write-down in 
the investment of the — in the capital stock of Forty Wall Street 
Corp. and in other holdings. 


Income Account for Calendar Years (Including Wholly Owned Subsidiaries). 














b1932. 1931. al930. 
—— ow oP nag o $2,282,652 $5,286,310 $4,806,853 
xes 
“Ee ee 1,715,625 3,539,862 1,447,018 
I is ar it $567,027 $1,746,448 $3,359,835 
other deductions (ederal and State 
SE cakxcdnsktncocancass ©412,594 429,783 1,177,561 
Net i for the year____-.---- $154,432 $1.316.665 $2,182,275 
Earned surplus, D °D ~¥ eel Shahla penne. 2,341,422 2,166,442 1,016,167 
et 3 assigned or posed 
of = m4 a ee Sh 3 3 Keccen | leon 
Gross s $3,198,442 
Dividends tid. 25 RNR TA a a lie y 1,032,000 
Reserve provision for contingencies _ 535,993 a00 8 wccene 
Prior year adjustment ______.._---- RIN SS a eee 
Reserve for doubtful accounts- --_---- > * em a 
2 a Sa ee me 


Amortiz. ve discount on pref. stock - 
OS SS eee eee ae 1,700,370 





Hanover St. Realty Co________--- eee: oleae  pebeee 
Interest—su . cos. written off_-_-_- Re er 
Other investments written off (net) -- RRS aera = RO 
Ce I ec ncukéwnwcons ~ " deence ee! ee 

Earned surplus Dec. 31---------- $687,489 


$2,341 ,422 $2,166,449 
$0.76 $3 .02 

. from a 15 to Dec. 31 
1 and 


Earns. per sh. on 380,050 shs. com .stk Nil 
a Includes operations of 3 East 57th Street 
1930. b Includes operations of Starrett Ohio . from M 
Syracuse Corp. from July 1 to Dec. 31 1931. c Interest on Starrett In- 
vapeonns Corp. bonds only. d Exclusive of — of the following 
subsidiaries in which corporation's interest was entirely liquidated d 
the year 1932: Starrett Brothers, Inc., of Ill.; Starrett Lehigh h Building, Inc.; 
Starrett Ohio Corp.; 3 East 57th Street Corp 
Note.—The mg? revenue for 1932 includes Totasest on Forty Wall Street 








Qesp. gen. m 6% sinking fund gold bonds amounting to $385,372. 
Cas i. the pa t thereof was ially advanced by wr aed 
eficit of Fort Wall Street . for 1932, amounted to 
$63 449° Ot which Starrett .’8 participation amounted to $421,648. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Thabilittes— x % 
| eee 255,251 1,114,470] Notes payable_... 552,404 1,107,877 
Life insur. policies. 8 ae Se Accts. payable_._. 105,521 9 
Notes receivable - - 17,199 24,913 | Accr.taxes,int.,&c. 958 734,494 
Accts. receivable_. 132,150 2,087,867] Notes pay.,long-t. 160,000 -----.. 
Accr. int. receiv'le 77,865 149,151 | Def.rental suspense , eee 
Invest. securities _ Al, ny 971 12,549,191| Real estate mtges. 5,973,925 22,487,125 
40 Wall St. Corp_- 1 016, "334 omabiateien 5% secured g. bds. 8,150,000 8, ,000 
Rl. Est. Bidgs., &c14, 891 ,558 | 44,747,084] Deferred credits - - 1,499 499,568 
Good-will _-...--- 5, “000 Res. for accident 
Notes & accts. rec ins.,div.& cont. 683,195 631,627 
suspense_______ ORG ..- sdseoe 6% pt.stk.($10par) 2,600,000 2,600,000 
yas ogee 2,786,810|¢ Gammon stock... '880:080 9.601.400 
dc --- 1,307,602 i e x mmon am y : e 
- Earned surplus... 687,490 2,341,423 
_ ee 34,227,076 63,459,486 TOO. ccsesene 34,227,076 63,459,486 





x Represented by 380,050 shares (no par). y Advances made Fort 
Wall Street Corp., an affiliate company, which are not considered col- 
lectable at this time. The accumulated deficit of Forty Wall Street Corp. 
as of Dec. 31 1932, amounts to $915,554. of which corporation’s participa- 
tion amounts to 

Notes.—612,200 shares ‘of ——— stock are reserved for delivery upon 


ane Pidends a on Starrett Corp. pref. 6% cum 
stock amounted to $1,303 3 000 at Dec. 31 1932. 

The Starrett Oop. has a contingent liability as ntor on bond of 
Starrett Brothers & Eken, Inc. for $2,300,000 to the 8. Government for 
completion of the Philadelphia Post Office building 

Starrett Brothers & Eken, Inc. has a phir moe liability to repurchase 
on or before March 18 1937, 208 units of the capital stock of Newark and 
Essex Building Corp. for $25,000 plus unpaid dividends. 

Seneca Realty Co. has a contingent liability as guarantor of the payment 
of a joint note and interest thereon of Thomas Emery’s Sons, Inc. and 
Starrett Ohio Corp. for $12,000,000 ~i =e Pd. the Northwestern Mutual 
Life Insurance Co. The note is secured a oo mortgage on Real Estate 
& Carew Tower building located in Ci ti, Ohio. 

Starrett averting Co. nes an account receivable from Starrett Oklahoma 
Corp. which has been assigned to First National Bank of Chicato, as 
collateral for note of $200. wok 136, p. 2628. 


Stewart-Warner Corp.—Board I ncreased.— 

The corporation on June 7 held its fina] adjourned stockholders’ meeting. 
The director ticket offered by the man ~~~ was elected by approx- 
imately a two to one vous. The new Seer of directors is comprised of the 
following members: B. Smith, L. LaChance, V.  . Bucklin, J. E. 
Otis Sr., Ralph M. RY RB. J. evan Eugene V. Thayer, Sidney 
Adler, all of Chicago and R. J. Graham of Belleville, yee 5, Canada. 
The previous board comprised seven members but was increased to nine, 
ng Hm new members being Sidney Adler and R. J. Graham.—V. 136. 
p.: : 

(S. W.) Straus & Co., Inc. (Del.).— Management Com- 
pany Sold.— 

See Reliance Property Management Co. above. 

See also Albert M. Greenfield & Co., Inc., above.—V. 136, p. 1735. 

Studebaker Corp.—Increases Production.— 


pommemtinn 3 has increased its June uction schedule to more than 
5, 000 cars from 4,500 originally. Under new schedule June production, 








Volume 136 


Twas f° he we trend, will exceed M about 1,000. 
production of Studebaker and Rockne was 1.07. : 
Manager of the. Studebaker Sales Corp. "these care and 


“Dealer retail deliveries are keeping pace with production and dealer 
stocks remain low. mid-summer increase in — 


the definite evidence that the coun apes -p th i Our increase 
May was above has been t. April was ahead of March and 


ere are now 5,800 people in 
131 pow dealece ainse Bltece Shen Om Piaats end we have edtet 


Rig Fg. mee me tuetion of age _— — cars this June will com- 
— = Bg ae cars une J increase better 
than 55%.—V. 136, p. 3922. ~~ S m 


Stutz Motor Car Co. of America, ine.-—Berninge—— 
1 























Years Ended Oct. 31— 1932. 931. 1930. 1929. 
i Oe $569,628 $1,340, 558 $1,750,481 $10,013,578 
Cost and io... 647.138 1,266,4 3: ,26 9, 5050 
Sell., Ke 109,329 178 “Ord 267,451 1,410,865 

es 1em8... 2.22200 186,838 103, J 
Other income_-_-_______- —— ° sires pps $050 836 

pO RE See a om $186,838 $103,948 $675,237 $915,301 
Other deduc’ns (net) ___ 58 23,738 202,11 7 
Net loss fr. branch oper_ 109,770 168,585 284,311 302,078 

TMM css Sksdics Site ge eee aes 909,557 

Net logs_____..--.-. $315,190 $296,270 $1,161,666 $2,419,657 
Previous surplus _ _-_-_-_-__ 1, def971,997 1,879,260 3,147,468 
Surp. RR era ee re es 62,806 78, 

s ob from sale 078.000 

Oo! Cihe iia: -gicpeiss | tome. > sadam 34 J 
Net refund prior years’ 

I a a ee 8 ee eee 
8 lus arising from issue 

Capital stock - - ---- 30,406 2,092,148 nas <>) maneane 
Adjust. of mdse.invent- -_-_-- 07, Gacy... Seaham 

Cancell. of res.for specific Big 

gga = ge RE ae 10,468 sili a yc ia ennai 
Surp. through a 

compromise settlement 

with creditors on open 

DPPC. co.cc “atewowe ~<: selbtimmame | as 

i ae tata scene os $647 ,548 $931,849 $1,246,741 $1,884,209 
Ovrgem. G@ep: Chea: Gf... 0 eee cee e ae... spmans 
Good - will reduced to 

eee: oe Saal, omits & * +  e  ae 
Loss on lease conte: to 

or Sikh G8 IE ea er ee  - eeee 

BE Sek ot ie Dr15,789 Dr4,949 

Profit & loss surplus._. $647,548 $921,863 def$971,997 $1,879,260 
Consolidated Balance Sheet Oct. 31. 

Assets— 1932. 1931. Ltabilities— 1932. 1931. 
en $167,663 $269,846| Notes payable_... -_...-- $3,150 
Notes & accts. rec. y9,821 83,565 | Accounts payable. $38, 126,883 
Inventories _ _ - _ -- 33,255 315,407 | Accrued payrolls, 

Other assets _--_--- 292 10,169] expenses, &c--- 41,147 55,485 
Fixed assets__-__-_-_ 1,259,215 1,340,165|74%% conv. gold 
Invest. in & accts. debentures - ___. 346,000 359,000 

with subs. cos _ - 8 | ees ee 12,981 
Good-will and pat- x Cap. stk. outst’g 591,916 558,322 

eicancsdws 1 1] Surplus___....... 647,548 921,863 
Prepaid insurance, 

contracts, &c-_-_- 4,253 18,530 

Tos ection $1,664,812 $2,037,684 ee $1,664,812 $2,037,684 





x Represented 4 119,241 no par shares in 1932 and 111,664 in 1931- 
y Accounts receivable only; after reserves of $18,408.—V. 135 p. 4570. 


Supplee-Biddle Hardware Co., Philadelphia.—New 
President .— 


William George Steltz has been elected President to succeed the late 
William B. Munroe. Mr. Steltz was formerly Vice-President and General 
Sales Manager.—V. 135, p. 831. 


Ten East Fortieth Street Corp.—Foreclosure Ruling.— 

A decision affecting r eunnen lans of a 3 pro y was handed 
down June 2 by the Ap on of the N Supreme Court. 
The Court eitemed an order — - a bondholders’ committee headed 
by Lee 8S. Buckingham to intervene in foreclosure p ngs started by 
the Chase National Bank as trustee. 

The committee represented the holders of $258,500 in bond certificates 
of a total) issue of 500. ori of James 
G. Blaine, Harvey D. “ osser and others had been 
formed previously, and on Jan. 21 it had on deposit certificates representi 
10%, of The totalissue. This committee, merpnating 6 gg cn who sol 

he bonds had announced a oe of reorganization of 
neha dow md by Justice Merrell, : poner the tll committee 
to intervene, said that the latter h aganist the meeneresy come 
mittee plan on the ground that it was vor the benefit of stockholders. The 
Court said — the property had been successful and even during the re- 
arael ware than $360,000 a year net, or nearly 7% on the 

bond ee 


Justice Merrell said that ‘‘the stockholders were clearly planning to get 
the property back under a ee go plan with the mortgage debt 
- htened and the diversions whi they had made of the rents and income 

ee property condoned.’ 

As a result of the decision it is ex ted that the roceppmisation plans 
will be heard shortly in the Supreme Court.—V. 136, p 


Texas Pacific Land Trust.— Receipts and Expenditures for 
Calendar Years.— 








Receipts— 1932. 1931. 1930. 1929. 
Oil on snare ventas. 

royalties an raz 
“ rentals poms s bs a $298,235 $299,978 $831,987 $659,648 

ills receivable, nc 
e aad interest _ - == nt" 35,713 42,697 61,964 143 ,934 
Jas ments on lan 

” respepenmudmacelinesiain 657 2,393 1,686 12,508 
GUOR.2 . onsen Cede a 2,891 1,449 4,573 10,666 
Treas. bills & ctfs., and 

ctfs. of dep. matured: Re ea ee ee 

Zotel receipts Cee $427 ,497 $346,519 $900,211 $826,757 

lzpenditures—— 

General expenses ______- $72,582 $106,287. $140,157 $118,870 
Lene tO008. 22 .624--.-- 72,550 37,901 68,293 68,990 
Se 15,493 68,5384 48,421 61,222 
Surveys & engineering-_ 5,862 28,353 36,491 6,240 
Paid on account indebt- ¥ 

edness and interest __-_ 56,714 94,477 CEO . unsaid 
Paid on gccouns vg 

lai ea 555,215 1,059,526 
On a aa 1,250 2.700 SAEs ousbenden 

en <~%: Seu $224,451 $338,304 $900,244 $1,314,850 

. 134, p. 1599 


‘eaiear Oil & Land Co.— Dividend Omission .— 

The directors have voted to omit the quarterly a weekly payable 
about June 30 on the capital stock. The last regular quarterly prevent of 
25 cents per share was made on March 31 1933.—V. 136. p. 39 


Thermoid Co.—Concludes Contract.— 

Announcement is made by this company that a cortract has been effected 
with the Oil Well Supply Co., a subsidiary of the United States Steel Corp. 
and one of the oldest and largest distributors of oil supplies in the world, 
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making that concern the distributor of all Thermoid products for the oil 
industry in the United States and foreign countries. contract is for. 


five 
this is contract means," said mtg yp R. J. Eee age “that = Oil Well 
pply < Co., ——— in oil © preference -_ d sale T 
Cea Twat oor dl * aa rand Be ot 
oil po ape cm A talk bber products will be as of 
ie equipment as well as for replacement purposes."’—V. 136, 


Third National Investors Corp.—Purchase of Stock 


A pproved — 

stockholders on June 8 seyeees © a@ proposal urchase 52,724 ge} 
of the corporation’s own common stock from the yt Corp . at 90% o 
the asset value of the stock as of that date.—V. 136, p. 3922. 


Thompson Products, Inc.— May Sales Higher.— 


Month of — May 1933. April O33. May 1932. 
Gross sales $162. 681 $347 ,221 $314.59 598 


Piaieininn Realty & Construction Co., Inc. (& Subs.). 

CalenBor Years— 1932. 1931. 1930. 

7" 955 $1,195,408 $2,118,804 
146 364,412 








exp. 308 
int. and oth. finan. 333: 502 261.259 4, ’ 
Loss on sale of pro; es 748,608 915,450 _ 953 set eon 
Othe: deductions — 551,697 53 "310 ibe 32° pee 
ae mh 566,397 
escence ________ : 9 ’ 
Mm... .., pera 548,032 479,872 344,056 
contingencies ___.____ Reowee © Sade So Ee aes 154,000 
theese Maal def$1i ,888,395 def$961,778 99,568 $1,242,551 
RE eal Big i meomnaen Sr i5¢ 070 
Total 
tential ce --def$1 ,888,395 def$961,778 $899,568 $2,369,530 


306.54) 


ss 
x On building completed oun 
thereof on Dec. 31 on epprained by 


398,341 400,000 
Nil 409799 10 


4 
ear if sold at the Sa esctive values 
orace S. Ely & Co., less provision for 











Federal taxes. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities — $ $ 
a ca a 208,847 198,231] Notes payable__.. 1,981,997 1,800,000 
Notes & eg? rec. 125,015 107, '797 | Loans Pay., sec... 1,525,667 1,428,750 
xReal estate, bidg., Loans pay., unsec. 745,196 765,979 
le aseholds, &e__11 ,889,626 12,994,748] Accounts payable_ 71,042 107 ,245 
Sund y notes & Contracts payable -______ 10,240 
accounts rec____ 5,409 37,079] Real estate 
Mtges. receivable. 1,039,409 1,429,680] pay., pastdue.. 408,554 ______ 
Security deposit on Accr. int. on mtge. 
leaseholds_ -- -__ 5,000 5,000} and loans______ 64,320 1,194,870 
Deferred charges._. 243,900 332,565) Rents rec. in adv_-_ arty 472 61,69 
Res. for taxes & 
contingencies... 513,780 398,405 
yCapital stock.... 6,413, "845 6,413,845 
Surplus. ......--- 627,334 2,924,067 
WOO. x tvicinrins 13,517,206 15,105,099} Total_._._____- 13,517,206 15,105,099 
x Aftea depreciation and payable of $39,288,000 in 1932 agi. 


$39, eee 150) y pent ebee by 598: 341 shares of no par value.—V. 134 


Title Guarantee & Trust Co.—New Director.— 
Harold W. Hoyt, a Senior Vice-President, has been elected a director to 
succeed the-late Ranald H. Macdonald.—V. 136, p. 2629. 


Tobacco Products Export Corp.— Earnings. —_ 
2 








Years Ended Dec. 31— 1 3 1931 1930. — 
Pl Bs ob Pack bacentedceees $46,407 $48,262 $49,249 
Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities — 1932. 1931. 
Good-will,tr.-mks., Capital stock _ - -_- $1,500,000 $1,500,000 
yO ea ore $433,114 $433,114) Accounts payable. 4, ,058 
Inv. in sub. & affil. Special notes pay. 3, 000, 000 3 ,000;000 
OG. acc eeu 4,137,023 4,137,023! Res. for conting-_ 6, 6ll 6,611 
Marketable securs 178,278 174,301 | Reserve for taxes_ SO 
Treasury stock— Surplus Dec. 31... 327,670 327,436 
10,000 shares - _- 9,964 8,300 
OME ot tune ndn 30,275 33,177 
Accts. receivable __ 47,797 43,177 
Inventories _ _ _ _ - _ 8,794 9,014 
Wet i tad $4,845,246 $4,838,105| Total....... - $4,845,246 $4,838,105 





—V. 134, p. 3998. 


Trans-Lux Daylight Picture Screen Corp.—Suit to _ 
Void Merger.—See News Projection Corp. above. 

Percy N. furber, rresident is quoted as follows: *‘‘the contract which 
was made Apr. 21 1931, has been declared valid and binding by arbitration, 
as provided, from which there is no appeal.’’—V. 135, p. 2668 

Tuscora Brewing Co., Canton, Ohio.— Stock Offered.— 
E. G. Tillotson & Co., Ine., Cleveland, oy in April 

a 


offered 250,000 class A common at $2 per share (as a 
speculation). 

Capitalization— Authorized. Outstanding. 
Clee Be GE). go bide Sovcactesaconscedous 350,000 shs. 350,000 shs. 
CRS Fh le CE oo ie ctinen ota oennnelen 3,500 shs. 3,500 shs. 


The classes of stock shall have the following express terms and conditions: 
The holders of class A stock shall receive cumulative dividends at the rate 
of 7% per anum, payable quarterly before any dividends are paid to the 
holders of class B stock, and the holders of class A stock, in the event of 
apeeesen. either voluntary or involuntary, shall receive out of the assets 

the corporation $2 per share, plus divs., before holders of class B stock 
receive anything. After dividend at the rate of 7% have been paid to the 
holders of class A stock, together with all accumulations, all further divi- 
dends declared in any one year shall be divided as follows: two-thirds to 
the holders of class A stock, one-third to the holders of class B stock; 
which said holders shall not receive any dividends until all unpaid accumu- 
lations on the class A stock have been paid. Dividends on class A stock 
shall not be cumulative for one year after the sale of beer has been legalized 
in the State of Ohio. 

Holders of class B stock shall have the exclusive voting power unless 
there be unpaid cumulative dividends on class A stock for eight consecutive 

uarterly periods. In such event, immediately after the eighth dividend 

ate, the holders of shares of both classes shall be entitled to one vote for 
each share of stock held, and the holders of class A stock shall exercise 
such voting power until all accumulations of dividends have been paid. 


Data from Letter of John G. Rommel, President of the Company. 

Company .—Has been organized and incorp. in Ohio, and plans to resume 
the business of the old Stark-Tuscarawas Breweries Co., successful as 
brewers for nearly half a century. To this end, Tuscora Brewing Co. 

proposes to acquire all of the capital stock of the Coca-Cola Bottling Co., 
Canton, O., owner of a perpetual, exclusive franchise for the bottling and 
sale of Coca-Cola in Stark County, O., and surrounding territory. 

The Coca-Cola Rotting Co. also owns the property located on Cherry 
Avenue, Canton, upes which are two modern brick buildings, boiler 
and storage => “an loading platform. Company also proposes to 

uire from John and Edward Kommel, the present owners, a certain 
mmoroved pores at the corner of Cherry Avenue and Seventh 8St., N. E. 

uisit n will be effected by the deposit in escrow of all of the ‘capital 

pS Le Coca-Cola Co. in transferable form and a deed with suitable 
poo > of title to the lot at the corner of Cherry Avenue and Seventh St., 

N. E., from John and Edward Rommel. Company will deposit as con- 
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sideration for this acquisition 171,428 shares of pro class A stock and 
3,250 shares of proposed class B stock of Peseta’ rewing Co. 

The Tuscora Brewing Co. intends to erect a new building on a of 
land at the corner of Cherry Avenue and Seventh St., Canton, O., in which 
the business now conducted by Coca-Cola Bottling Co. will be conducted. 

he Tuscora Brewing Co. proposes to immediately contract for certain 
alterations of the larger buildings and the installation of new machinery 
and ee nnnes oie to = for a capacity of approximately 70,000 barrels 
or 84 

Outlook .—As sunotamtial profits were earned in the manufacture and sale 
of beer in the past, company feels that such may be realized in the future 
and that the joint earnings of Tuscora Brewing Co. and Coca-Cola Bottling 
Co. will be sufficient to make this stock an attractive purchase. 


Pro Forma Balance Sheet (Giving Effect to the Proposed Financing.) 


Asselts— | TAabdtlities— 
Cash and work ng capital__---. $91,310 | Capital stock: 350,000 shs. class 
Cash, reserve for new equipment 221,190' A stock $2 par value_____-_-- $700,000 
Pe ee eee 10,000 | 3, a ~- class B stock $1 par 
Wee ound OS. Ceee-Oe = + WRI in ws ee ckeccencnee 3,500 
PE SN sit priwbwkinncwnae a325,000 | ae SE innck cue nk toks 6,500 
Deferred, organization ae Sy: 62,500 | 
5 re eee $710, 000 | I i a, ieee nics weg anetitnpiae Sewell $710,000 


a Representing: Real ee ath te $125,000; machinery & equip- 
ment, $1. 500; exclusive franchise 

The First National Bank, of Canton, Omo, has consented to act as 
rs and will issue its transferable receipts to all cubeadbase of this 
ssue. 

“puneetion will be made in due course to list these shares on the Cleve- 

nd Stock Exchange. 


Union Mortgage Co., Cleveland.—VFirst Payment Made 


to Part-Payment Buyers, Who Lose Preferred Status.— 

The following is from the Cleveland ‘‘Plain Dealer’’: 

Checks for the first dividend to partial- "gt tegcd bond subscribers o 
the defunct Union Mortgage Co. were mailed May 27, as result of oy 
by J. Paul Thompson, special master in the Federal Court receivershi 
the company, that these subscribers are not preferred over other on 
Thompson's a ny was filed in Federal Court. 

The dividend of 5.95 cents on the dollar was issued by receiver Robert 
F. Berwald from a special fund pet aside for partial payment bond sub- 
ecribers from the $450,000 paid in to settle guits $7,000,000 
against directors and officers of the company in June 

The amount distributed May 27 wen, show $31,000. 
se agg Be com's Hina a parcial up artial payment 
the company ompson’ pa 
customers to a total of $1,307,155, while ognized in such Giese were either 
disallowed or not proved. 

“The partial payment bond subscribers,”’ his finding said, ‘‘being unable 
to trace their payments into the general assets in the hy of the —~. 
have no a ae rights therein, but only the rights of general creditors 


as to suc. : 
payment subscribers mene pe _ ovules be traced to 
bank accounts in New York City. Saranac og + Pe 
McKeespoit, Pa., and Ashtabula, where ny "Solon Mortgage Co. had 
special corr a eiettn ead Ge Taek & ts, were held to be 
CN A pF ES 
pate e Oo aymen or ap o e 
receiver Jan. 10 1928, working back from that date, until the balances are 
omgantet under Thompson‘ 8 ® 
e difference between these partial payment claimants and oes 
denied preserentiel rights is in the fact that the out-of-town peymen 
could be fh into she erent outers, Ly pm w mn bed no 
not been wp m for abou ree mont or +, -— 5 3 — 
inlglod” while all < cash received locally was pd to have been ini 


e findings © by by Thom PBL ny ny represent his conclusions after hearings 
whick have been about 15 months a 
“Liguidation ora the assets a aes of the com divi and its —_ Bowed 
wrote in a letter socempenying th oA vidend checks, ‘is proceeding as 
ew oe as circumstances permit. yy - at this ae wd state 
another distribution Pill be a8 


to partial sub- 
scribers or what the amount of the distribution will be. ret: is4ep D. nae 


United Carbon Co.—Dividends Resumed.—The directors 
on June 7 declared a semi-annual dividend of 344% on the 
7% ic. & non-cum. pref. stock, per $100, and a quarterly 
divide nd of 25 cents per share on the common stock, no par 
vaine, both payable July 1 to holders of, record June 16. 

semi-annual distributions of 34% were made on 
the pref. stock from Jan. 2 1929 to and incl. Jan. 2 1931. 
On the latter date a quarterly dividend of 25 cents per share 
was paid on the common stock, as against quarterly payments 
of 50 o¢ 50 cents ts per share from Jan. 1 1930 to and inel. Oct. 1 1930. 
Nelson states that the company has paid off its bank 
foans, ge E amounted to $250,000 at the end of the first quarter. It now 
has cash deposits in excess of $700, -, 


** Sales of carbon black and gas in Ma 
ing, carbon black sales in that month 


Receives $400,000 Settlement.— 

Private settlement has been made in the suit of this commany against the 
Interstate Natural Gas Co. Approximately ,000 has been received 
by the United Carbon Co. in settlement of litigation ay in addition, 
the Interstate Natural Gas Co. agrees to increase by 25% its daily takings 
of ee gas under its sale contract with the United Carbon Co.—V. 136, 
Dp. 


"says Mr. Nelson, ‘‘ were gratify- 
eing the largest in the company’s 


United Properties Corp., Houston, Tex.—To Reorganize 
See Houston Properties Corp. above.—V. 125, p. 1205. 


United States Foil Co.—Earnings.— 

















Years End. Dec. 31— 1932. 1931. 1930. 1929. 
Earnings after expenses 
of management -.--_-_-_ . $495,818 $739,899 $942,191 $1,451,849 
ee eee Blowee 69,715 
Operating income_... $495,818 $739,899 $942,191 $1,382,134 
Ole eet as” Seca s  eeaden ae «eee 
Total income-_-_-_._.- $495,818 $739,899 $998,292 $1,382,134 
Previous surplus------- 4,187,047 3,824,791 3,451,738 2,777,343 
Total surplus_-_-.---- $4,682,865 ,564,690 450,031 ,159,477 
Adjustment... .-.....-- x240,308 sansa ee ee 
Preferred dividends - - - — 47,747 47,747 47,747 47,747 
Common dividends - - - ~~ 195,027 329,896 577.493 659,992 
MOINS. Vchbanceces ,199,783 ,187,047 824,791 451, 
Earns. per sh. on 659,992 “ ¥ a R481. 708 
on com.stk.out.(no par) $0.68 $1.05 $1.44 $2.02 


ustment of cost value of securities to reflect the appraised value of 
U. *>. ‘oil Co. class B common stock received in exchange for common 
stock of Reybarn Co. 


Comparative Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Securities at cost. _ $6,665,382 $6,849,101] Accounts payable. $61,197 $9,160 
Co PE eae 128,612 ll 5,300 Dividends payable 60,499 94,336 
Notes & accoun Accrued taxes. -_-_ 2,225 2,225 

receivable. ____. 241,628 70,956| Reserve for con- 

Deferred charges _ - 35,836 5,165] tingencies, &c_. 415,674 415,674 
7% preferred stock 682,100 682,100 

x Common stock... 1,649,980 1,649,980 

GUISE... ccsweance 4,199,783 4,187,047 

by ey oe $7,071,457 $7,040,522; Total...... _- $7,071,457 $7,040,522 





_¥' pe teed 659,992 shares of class A and class B shares (no par). 
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United Engincoring & Foundry Co.—New Treasurer.— 

George V. Lang, rg F was recently elected to the additional office 
of Treasurer.—V. 135, p 36. 

United States Glass Co., Pittsburgh.—Annual Report 
for 1932.— 














Profit & Loss Capital Com- 
tr Surplus. bined. » 
Balance Jan. 1 1032..........-.--- $1,315,276 $185,696 $1,129,579 
Reversal of adjust. made in 1930 and 
1931 with respect to provision for 
deprec. & property disposals-_-__-__-_ 6,367 8,729 2,362 
Adjusted balance Jan. 1 1932-_---- $1,308,209 $176,967 $1,131,942 
Charges— 
Net loss for the year 1932 (after charg- 
ing against operations, deprec. of 
159,151, and int. charges of $27,- 
85). and incl. the loss for 1932 of 
$10,177 of the Glassport Land Co. 
absor by the parent company--_ S540, swsvsce 445,441 
Provision for deprec. for the year 
1932, applicable to capital surplus 
arising from depreciation____.._- atearapint 26,715 26,715 
Appreciation am aaty ~ po < —- 
nent assets of or destroy: 
Dy TO GP TO PO ckkccdekicwe © wabinn 456 456 
SUE CRI i os catia de $445,441 1G $472,614 
Balance Dec. 31 19382.------------- 1,754,351 49,794 $1,604,556 
Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. TAabiltites— 1932. 1931. 
) $37,430 $55,457| Notes payable for 
Customers’ notes money borrowed $380,000 $465,411 
and accts. rec.. x127,485 202,212} Accts. payable for ie 
Inventory....... 311,714  566,926/| purch., exp., &c. 60,956 62,225 
Other assets...... 59,751 65,937 | Accr. State & 
Glassport Land Co. taxes, interest & 
investment-.... 258,700 276,887} mfg. expenses... 10,338 26,661 
Permanent assets.y2,007,837 2,168,148 | Mortgage payable. 15,500 16,500 
assets... ,00 40,330 | Reserves......... 81,250 67,250 
Capital stock..... 2,441,025 2,441,025 
Paid-in surplus... 1,426,406 1,426,405 
Operating deficit... 1,604,557 1,129,579 
RN $2,810,918 $3,375,900} Total.........$2,810,918 $3,375,900 





x Less allowance for doubtful items, discounts, &c., of 435. 000. y After 
allowance for depreciation of $4,200, 042.—V. 134, p. 2741 


United States Playing Card Co. (& Sube.) —Earnings. 














Calendar Years— 1932 1931 
|, aes initia mininigineiammas aon $393, 968 $978,058 
D | Eee ae 225,356 19,459 
Adj. of net current assets of Canadian branch..... -----.. +20 
I ne emenenacas deannae 39,583 
Ext ent of disused plant..........------ eee oS eee 

PO EE, nic iccwsindimtatbhwnticeniinmne $105,250 $576,811 
Shares of Lom pe Se stock (par $10)..-------------- 394,552 397,589 
INGE FEE GANG c ebicdccatce + cccchcn-ccone $0.26 $1.45 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 

Assets— $ Liabilities— $ $ 
Cash, U. 8S. Govt. Accounts payable. 194,070 406,148 

oblig. & oth. sec. 4,871,531 4,544,632] Dividends payable 98,638 249,041 
Notes, accts. & int. SE SO Caney «cewek 39,583 

receivable. - -_-_- 488,154 823,621) Res. for for’n exch. GEBER .. xeveus 
Inventories _ _ - _ _- 1,850,288 2,676,817] Capital stock____-. 3,945,520 3,975,890 

Mortgages receiv. -...-- 177,281) Paid-in surplus... 1,182,128 1,208,190 
Land, bidgs., ma- Earned surplus... 5,848,807 6,552,678 

chinery , &c..__-y4,050,917 4,106,322 
Peseune. 2 trade-mks 

& good-will --.- 1 1 
Deferred charges -_- 55,188 102,853 

TO. cacacdéus 11,316,078 12,431,529 TO sesame 11,316,078 12,431,529 





x Less reserve for cash discounts and doubtful accounts of $41,962. 
y After reserve for depreciation of $3 ,420,391.—V. 135, p. 1177. 


United Verde Extension Mining Co.—Production.— 


Copper Output (lbs). 1933 1931. 1930. 1929. 
January........-- 3,014,232 3,043,930 2,824,696 4,44 4,675,640 
February —_-..--- 2,710,020 3,031,459 3. 221. iS 3,737,914 4,047,610 
MR. coun coos (013,188 3.049.976 3.236.882 3.362'598 5.207 946 
Apes Leica tein ne Deion 2,977,420 3,019,072 3,074 ree 4,094,740 5,364,570 

Re Rateline teats 3, 00 3,020,100 3,369,080 4,013,796 5,465,3 
MN i ci pn tian -eenae 3,007, 3,284,984 3,580,772 5,020,000 
cE 3,008,902 a 3,898,1 4,470,33 
ne -. inisamaten ,038,998 a 4,028, 4,593, 
Sinai ane Sibi 2,969,622 a 3.771.274 5,140, 
ieee a aR eeoleeat :909.008 a 3,404,000 6,038, 

; ea ea 2 ohe-oee 2 :784,000 3,800,000 4,776,000 
i 8,322 2,917,000 2,473,000 4,742, 


ber 2,908 
a Operations suspended. a 136, D. 3179. 
Utah-Idaho Sugar Co.—Earnings.— 








Years Ended— Feb. zs 2. Feb. 29 '32. Feb. 28 '31. Feb. 28 ’30. 
Loss for year_____..--.- prof$29 $446,591 $2,095,000 $284 826 
Previous surplus - - - - - _- Bf! 438, 08 def .886,318 938,809 1,246,982 
Excess of par over cost of 

ee SS ee eee ee ee a ee 
alee: . epi SORE...) Seeoee 

Balance, deficit__-_-_-_- $1,408.711 $1,296,322 $886 318 sur .$962,156 

on sale of Canada 

Sugar Factories, Ltd. ------ Pe even > ee 
ewe - . “ealmeus (1% %) 52,500 
ee  ! emeee: se erdie sas 29/1 

neat an Pae $1,408,711 $1,438,408 $886 ,318 sur.$938,809 


Comparative Balance Sheet. 


Feb. 28°33. Feb. _ Feb. 28'33. Feb. 29°32 
$ 








Asseis— Liabilities— 
Plants and equip. Preferred stock... 3,000,000 3,000,000 
less deprec’n... 9,448,627 9,872,394|Common stock___14,238,000 14,238,000 
Real estate. _____- 3,277,250 3,284,759] lst mtge. 6% bfs_ 3.435, 500 3,936,500 
Irrig. proj. prop. & Bankers’ accepts - _ 5,736,028 4,354,934 
reservoir rights, Sundry oblig. due 
less depreciation 3,284,239 3,303,865] after 1 year_-___ 16,083 14,377 
Sundry otherequip 482,264 537,271) Realest.mtgeloan 750,000 750,000 
Sel | A Ram 187,039 75,776 | Accounts payable. x422,775 163,918 
Notes & accts. rec 735,012 671,042} Accr. int., prop. 
Inventories - - _ - _ 7,728,497 6,429,656 taxes & exp. pay 53,929 143,045 
Land & water sales Res. for employ. 
contr’s receiv... --.-.-. 88,446] life & ace’d. ins_ 17,978 14,389 
Adv. on farming Res. for conting-_ 48,500 76,000 
ESL ila TER EG ose nteece 1,408,711 1,438, 108 
Sundry stks.& bds. 216,640 195,566 
Sundry notes and 
securs. receiv... 749,813 593,605 
Def. & prep’'dexp. 200,700 192,849 
Rn i ce 6 weal 26,310;081 25,252,7571 Total_....-- _- 26,310,081 25,252,757 





x Includes accounts payable for beets of $97,606.—V. 135, p. 314. 


Vadsco Sales Corp.—New New Officers—Sales Gain .— 
Samuel L. Assenow 5 was > ag esident at the annual meeting of 
stockholders held on are D. P. Sei 


New officers el 
Vic e-President, and Guala F. Sweeney, Treasurer. Robert E. Lee was 
re-elected Secretary . 

Mr. Antonow stated that March sales showed a decided gain over Feb., 
and April a gain over March.—V. 136, p. 3363. 
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Van Sweringen Corp.—Delay on Presentation of All 
Coupons Until 1935 Asked.—The company, in a letter dated 
April 29, addressed to the holders of the five-year 6% 
gold notes dated May 1 1930, states in part: 


Corporation has outstanding at the present time $15,000,000 five-year 6% 
gold notes, of which $13,787,000 are owned by The Vaness Co. and the 
balance are in the hands of various other owners. 

The assets of Van Sweringen Corp. consist principally of an open account 
of $27,131 .765 against The Cleveland Terminals Building Co. together with 
all of the capital stock of The Cleveland Terminals Building Co. The 
Cleveland Terminals Building Co. assets in turn consist principally of 
ownership of the Terminal Tower Building, the Cleveland Hotel Building, 
Higbee Department Store Building, Medical Arts, Builders Exchange and 
Midland Buildings, and certain building sites, all located within the Ter- 
minal area in the centre of the business district of Cleveland, and also of 
certain listed stocks and investment in and advances to affiliated company. 

Due to the continued economic depression, the earnings of The Cleveland 
Terminals Building Co. from its properties and investments at the present 
time are insufficient to meet its interest requirements and consequently this 
corporation has been unable to secure funds from that source. In view of 
these conditions, The Vaness Co. has withheld the presentation of $827 ,220 
of coupons which matured May 1 1932 and Nov. 1 1932, and in addition 
has advanced to Van Sweringen Corp. $72,780 with which this corporation 
has paid the interest which matured May 1 1932 and Nov. 1 1932 on your 
notes and the notes of other owners. On May 1 1933, another installment of 
interest becomes due on these notes and The Vaness Co. has advised this 
corporation that it is again willing to withhold the presentation of its 
coupons which mature on that date aggregating $413,610, and further, 
that it is willing to continue to withhold the presentation of its matured and 
maturing coupons until May 1 1935, or earlier maturity date of said notes, 
upon condition that the holders of substantially all of the balance of these 
notes will likewise agree to withhold the presentation of their coupons 
maturing May 1 1933, and subsequently. 

In the belief that it is to the best interests of all noteholders that the 
proposal of The Vaness Co. be accepted, the corporation is asking each 
noteholder to agree to withhold the presentation of their May 1 and Nov. 1 
1933, and May 1 and Nov. 1 1934, coupons until May 1 1935, or earlier 
maturity date of said notes. The acceptance of this proposal will afford 
additional time within which to better determine proper policy as to need 
of other adjustment, or, that which is more to be desired, the avoidance of 
such adjustment by the return of more normal conditions and earnings. 


Earnings for Calendar Years. 














1932 1931. 
Ts TOR cticinmtedtaduveweiedccun., .. coemninw $82,731 
pS ORS eae aera ee ee $14,601 48,588 
Interest on gold notes, &c..........-----------.- 935.575 1,625,260 
FP Pinas sade cenwsvseensccdaeen aa eet an $950,176 $1,591,119 
Balance Sheet December 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Ltabilities— $ $ 
ee 1,342 20,628 |x Capital stock-~._34,896,000 34,896,000 
Cap. stock at cost 6% gold notes__..15,000,000 15,000,000 
at date of acqu.29,253,066 29,253,066 | Notes payable to 
Open account. -._.27,131,765 27,133,524 | RE eee 549,000 
Payable to Vaness 
: ee ee een TS ere 
Accrued interest _- 12,130 155,124 
Accounts payable- 3,595 30,089 
Accrued taxes-_--- ye ne 
Notes pay. (non- 
neg. obligations) 2,595,399 2,595,399 
Interest received on 
securities _ ___.- 78,900 78,900 
IN ao a5 octave 2,152,529 3,102,706 
Total .-__......56,387,173 56,407,218 TN oscacubed 56,386,173 56,407,218 





x Represented by 1,744,800 no par shares.—V. 136, p. 3179. 


Virden Packing Co.—New Directors, &c.— 

A. L. Stewart, W. D. Peterson and E. F. Randolph (who was recently 
named Vice-President and General Manager) have been elected directors. 

The annual report for 1932 shows a net loss of $87,825, after all charges, 
a Fe ae. compared with a loss of $253,141 a year ago.— 


Vortex Cup Co.—Halves Dividend.— 

A qnereerty dividend of 12% cents bad share has been declared on the 
common stock, no par value, payable July 1 to holders of record June 15. 
This compares with 25 cents per share paid on Jan. 3 and April 1 last and 
on Oct. 1 1932, 37% cents per share on April 1 and July 1 1932 and 50 cents 
per share previously each quarter.—V. 135, p. 4049. 


Walgreen Co.— May Sales.— 

1933—May—1932. Decrease. | 1933-5 Mos.—1932. Decrease. 
$3,643,406 $3,704,095 $60 .689 ‘$17,421,627 $19,656,997 $2,235,370 

At the end of May 1933, there were 466 stores in operation, as against 
465 on May 31 1932.—V. 136, p. 3364. 


Western Electric Co., Inc.—Ezchange Offer Made to 
Minority Stockholders.— 


The company in a ietter to the stockholders on June 7 announced the 
completion of an arrangement whereby they may exchange their stock for 
that of the American Telephone & Telegraph Co. on the basis of one share 
of A. T. & T. stock for ezch five shares of Western Electric stock. The 
offer will expire on July 10, next. It resulted from inquiries made by a few 
Western Electric stockholders regarding the possibility of selling their stock. 

The American Telephone & Telegraph Co. owns 5,929,075 of the 6.000.000 
shares of Western Electric Co. stock of no par value, now outstanding, 
or 98.82% .—V. 136, p. 2630. 





Westfield River Paper Co., Inc.—Fzpansion.— 

A deal was completed in Lee, Mass., on April 28 involving the sale of the 
Mountain Mill and the Lake May Power Co., with all the water rights to 
the Westfield company, for a reported price of about $100,000. Both the 
Mountain Mill and the Lake May company were owned by Louis E. 
Stevenson who conducted the mill until two years ago, when it went into 
the hands of a receiver. 

Included in the purchase are the mill, the upper and lower power plants, 
water power rights of Goose Pond in Lee, Mass., and Tyringham, and of 
Greenwater Pond in West Becket, Mass., and more than 100 acres of 
land.—V. 116, p. 3013. 


(S. S.) White Dental Mfg. Co. (& Subs.).—Earnings.— 


Consolidated Income Account Year Ended Dec. 31 1932. 
$1,875,156 


Selling, administrative & development expenses eS ee 2,237 498 

NSE ELLE LE A RT Ie EET Pee $362 343 
eS SR ETL ISL EEE Oa eee 187 ,324 

ek Sr Da he Oh a Eh ene ant eben $175,019 
ON SRE Se ST ee ee ee nie 86,493 
a eo ee 255,287 

SSE EE ES ES SE SE ON SE SP Se pp $516,799 
Tee nn ed mene wate dain anes 2,762,619 
ER eg SRR Ea a ee REI pe ee oes Ay PA 29,272 
NE’ SSE EE I ae 19,619 
Adjustment of prior years’ Federal income taxes_-_---.------.-- 11,427 


eR ON i ss ne wnbiedindda wank $2,185,500 


(F. W.) Woolworth Co.—May Sales.— 
1933—May—1932. Orie oes | 1933—5 Mos.—1932. Decrease 
$19,801 203 530 530.484 7 28,282 |$89,560,009 $99,326,210 $9,766,201 


136, DP. 
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Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ 3 Liabilities— $ 3 
a nha sah iat de 433 525,268] Accts. pay.&accr. 202,645 273,445 
Accts. & notes rec. 3,088,769 3,366,492] Notes payable... 1,731,830 1,822,791 
Inventories -_-_.._. ‘ ,655 3,888,285] Coll. bank loans... --.-.-- 187,510 
Other curr. assets. 845 29,546 | Res. for taxes-_-.--.. 13,000 1,572 
Plant (less deprec.) 2,516,259 2,731,152] Purch. money note 34,840 42,520 
Patents, &c_____. 9,262 39,536| Mtge. payable....  ------ 30,329 
Other assets__._.. 601,611 527,644] Res. for conting- _-. 60,523 98,763 
Deferred items... 66,504 111,627 | Cap. stk. (par $20) 6,000,000 6,000,000 
Capital surplus... 2,185,500 2,500,000 
Undiv. profits.... 262,619 # ...... 
BeOMabcncaane 10,228,338 11,219,549| Total_........ 10,228,338 11,219,549 





—V. 134, p. 4175, 3118, 2741. 


Williams Steamship Co.—Files Bankruptcy Petition.— 

This company on April 27 filed a petition of voluntary bankruptcy in 
the Federal Court at Wilmington, Del., stating it is unable to meet its 
obligations. The company asked to be tted to continue operations 
for at least 30 days so as not affect the business in which the vessels were 


engaged. 

This request was ey by Judge John P. Nields. The American- 
Hawaiian Steamship Co. is the holder of unsecured notes of the corporation 
to the principal amount of about $900,000. 

An application by George T. Williams and the Commercial Steamship 
Co. of Delaware for the appointment of a receiver for the corporation 
was made in San Francisco on Feb. 9, but was denied by the Federal Court 
in that city. It was stated then that outstanding quiigewions. including 
gg the Shipping Board, approximated $1, ,000.—V. 136, 
Pp. ‘ 4 








CURRENT NOTICES. 


—In association with four other former executives of National Electric 
Power Co. and the National Public Service Corp. groups, Harry Reid, who 
was president of these public utility groups during the period of their 
greatest growth and development, has formed Harry Reid & Co., Inc., with 
offices at 84 William St., New York. The new company will engage in the 
operation, engineering and supervision of public utility companies, and will 
also furnish reports and plans on construction, maintenance, rates, taxes, 
recapitalization and reorganization of utility companies. 

With Mr. Reid are Alan E. Burns and Ralph C. Roe, who were in charge 
of all engineering, construction and rate matters for the National Electric 
Power and National Public Service Groups; Edward ©. Isele, who was in 
charge of the financial department, and David W. Jones, who had charge 
of accounting and tax matters. 


—Peabody & Co., Chicago, whose main business has been the under- 
writing of securities, has decided to suspend trading in bonds and stocks. 
A group of individuals whe have been with Peabody & Co. for years have 
organized W. C. Gibson & Co., with offices on the second floor of 10 South 
La Salle St., for the purpose of trading and dealing in securities. Peabody 
& Co. has arranged with W. C. Gibson & Co. to handle transactions as are 
in course of completion and to handle certain other negotiations for Peabody 
& Co. which the latter may direct from time to time. 


—Starkweather & Co., Inc., made up of former executives and personne’ 
of the old investment banking house of Harris, Forbes & Co., and of Chase 
Harris Forbes Corp., began business Monday, June 5, at 111 Broadway, and 
292 Madison Ave., New York; Keyser Building, Baltimore: 800 Ellicott 
Square, Buffalo and First National Building, Atlanta. It is expected that 
an office also will be opened in Philadelphia in a few days. 


—Formation of Hovey. Phillips & Co. to transact a general investment 
securities business at 70 Wall Street, New York, is announced by Robert 
LeC. Hovey, formerly associated with Pask & Walbridge, members New 
York Stock Exchange; Walter H. Phillips and Frederick L. Wehrhan. 


— Announcement is made of the formation of F. H. Mason & Co., Inc. 
to dea! in investment securities with offices at 10 8. La Salle St., Chicago. 
The personnel of the firm includes Fred H. Mason, James E. Moran, Russell 
R. Roberts, Roy H. Klute and John Ross Curtis. 


—Pfaff & Hughel, Inc., Chicago, have moved their offices to the Field 
Building, 135 8. La Salle St. Albert R. Hughes and Frank W. Ramey are 
in charge of the wholesale department. Charles Jernegan, Manager, is in 
Charge of the retail department. 


—The Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of signatures and seal of $168,500 
coupon 6% temporary improverment bonds of the city of Perth Amboy, N. J. 

—M.E. Traylor & Co., Equitable Building, Denver, investment dealers, 
announce the opening of a municipal bond department in charge of Charles 
Rice, formerly of Bosworth, Chanute, Loughridge & Co. 

—Amott, Baker & Co., Inc., announce the opening of a branch office in 
the Integrity Trust Building in Philadelphia under the direction of Joseph 
H. Rubin and Richard J. Handly Jr. 

—Farr & Co., 90 Wall St., New York, are distributing a series of circulars 
discussing the recovery in sugar as applied to the four produc'ng and 
refining groups. 

—Howard K. Smith, formerly with B. J. Van Ingen & Co., Inc., has 
become associated with M. F. Schlater & Co., Inc., as their New Jersey 
representative. 

—The New York Stock Exchange firm of Cohen, Wachsman & Wassall 
announces the removal of their offices in this city to the 18th floor of 
70 Pine Stree. 

—Stanley G. Barnett and Roderic G. Collins are associated with the 
New York firm of Dewey, Bacon & Co., members of the New York Stock 
Exchange. 

—Morrill, Clarke & Rich, Chicago, announce that George McChie Jr., 
and E. Worthington Walters have been admitted to general partnership in 
their firm. 

—Hardy & Co. have opened an uptown New York branch at 1 East 
42d St., with Kenneth Baker as manager and Ara J. Miller as assistant 
manager. 

—J.8. Bache & Co. have issued their Commodity Review for June which 
discusses the most recent developments and trends in the various commodity 
markets. 

—Orvis Brothers & Co. announce the opering of an office at Freeport 
N. Y. under the management of Raymond P. Ackerman. 

—James Talcott, Inc., has been appointed factor for Republic Knitting 
Mills, Inc., Detroit, manufacturers of hosiery. 

—Stein Bros. & Boyce have issued a list of 19 stocks selling below their 
net current asset value per share. 

—Rowland B. Haines has joined the retail sales department of Petersen & 
Chapman of this city. 

—F.H. McConnell has been elected a Vice-President of Albert Frank- 
Guenther Law, Inc. 
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COMMERCIAL EPITOME 
The introductory remarks formerly here will now be 


appearing 
f d i li rt of thi per immediately following the 
editorial matter, in a department Deoded INDICATIONS OF BUSI- 


NESS ACTIVI 
Friday Night, June 9 1933. 

COFFEE on the spot early in the week was quiet with 
Rio 7s 734¢.; Santos 4s 94% to 9c. and Victoria 7—-8s 7 4c. 
The world’s visible supply on June 1 totaled 5,754,000 bags 
against 5,923,000 on May 1 and 5,751,000 on June 1 1932. 
The supply in the United States amounted to 1,211,000 
bags. Distribution in the United States during May showed 
an increase of 155,000 bags as compared with May 1932. 
For the crop year beginning July 1 1932 to May 31 1933, 
deliveries in this country are ahead of the same period in the 
preceding crop year by 165,000 bags. On the 3rd the local 
exchange was closed for the Saturday holiday which will be 
in effect during the summer. On the 5th futures closed 8 to 
13 points lower both for Santos and Rio contracts. Total 
sales amounted to 12,000 bags. The report of settlement 
of the dock strike at Santos was considered a bearish influence 
and trade and commission house selling ensued. Spot 
markets were dull and somewhat lower with Santos 4s at 
9c. and Rio 7s at 7%4c. The cost and freight market was 
fairly active at generally unchanged prices. On the 6th the 
futures market was quiet and closed 3 points lower to 4 higher 
for Santos and unchanged to 3 lower for Rios. Total sales 
were 9,000 bags, Brazilian selling caused early weakness but 
most of the lost ground was afterward recovered. Cost and 
freight and spot markete were dull and unchanged. On 
the 7th future trading continued quiet with only minor 
price changes. Santos contract closed 1 point lower to 5 
higher and Rio 3 to 5 points higher. Total sales were 7,000 
bags. Spots were dull and quoted 9c. for Santos 4s and 
Rio 7s at 73{c. Cost and freight prices were unchanged 
with little business done. Cable advices that the longshore- 
men’s strike at Santos was about over removed one bullish 
factor and tended to restrict speculative demand. 

On the 8th inst. futures here closed 2 to 7 points higher on 
Rio contract and 4 to 12 points on Santos. The chief bullish 
influence was reports that frost had badly damaged coffee 
trees by destroying the buds in the five principal coffee 
producing sections of southwestern Sao Paulo. Buyers in- 
cluded New Orleans, commission houses and firms with 
European connections. Sales were 15,000 bags of Santos 
and 1 lot of Rio. Spot business was still quiet with Santos 
4s unchanged at 944 to 9¥%c.; Rio 7s 734c. and Victoria 
7-8s 7\4c. In the cost and freight market basis Santos 4s 
for prompt shipment were offered at 8.40 to 8.70c., but 
shipment from Santos seems unlikely until the strike of the 
stevedores there is definitely settled. Reports received here 
indicated that the strike was settled but boats clearing the 
port and due to carry coffee have left without a coffee cargo. 
To-day futures closed 5 to 12 points lower on Rio contract 
and 4 to 16 lower on Santos on reports that the stevedores’ 
strike in Santos had been definitely settled. The net change 
for the week is a decline of 3 to 17 points on Rio and 5 to 
16 points on Santos. 

Rio coffee prices closed as follows: 


a a Do caéecabbess oan boes 5.40 
St ig DTS s ¢ vont cndadecoscontiabed 5.35 

Santos coffee prices closed as follows: 
i eas fe Ee Ae epee 7.61 
SS RRS RR RR a Ee Sitios FE Ss on a cddwasdoues cauka 7.52 
pp SSeS a at “Bl 


COCOA to-day ended 9 w 20 points off with sales of 328 
lots. Warehouse stocks were 711,500 bags against 784,857 
a month ago and 568,188 bags on the same day last year. 
July ended at 4.64c.; Sept. xt 4.70c.; Oct. at 4.85¢.; Dee. at 
5.00¢c.; Jan. at 5.05c.; ) “arch at 5.18¢c. and May at 5.3l1c. 
Final prices show a risuv -or the week of 10 to 11 points. 


SUGAR.—The 3rd was the first of the Saturday holidays 
which the Exchange voted to continue throughout the sum- 
mer. On the 5th after a reactionary opening the futures 
market steadied itself and regained the lost ground. The 
close was 1 point down wo 1 point up. Trading was quiet, 
total sales being only 13,300 tons. In the raw sugar market 
2,000 tons of Philippiney vere sold for June-July shipment 
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at 3.50 delivered basis. 
ending June 3rd was: Arrivals 26,982, exports 47,119, stock 


Cuba sugar movement for the week 


ports 832,997. Shipments to New York 8,658, Philadelphia 
3,446, Boston 3,628, Baltimore, 3,843, New Orleans 7,425, 
Galveston 5,965, United Kingdom 10,498, France 3,508, 
Holland 148. Refined sugar continued strong at 4.50c. 
Eastern refiners so far have not followed the western lead 
in raising the price to 4.60. A seat on the local exchange 
changed hands at $6,250, an increase of $250 over the last 
previous sale. On the 6th prices closed 1 to 3 points higher 
in a much more active market than has prevailed for some 
time past. Rumors of favorable sugar tariff action at Wash- 
ington were rife again and refiners again were buying raws 
at 3.50c. and Cubas at 3.51e. and 3.53c. levels. 

On the 7th sugar futures broke 9 to 11 points. Liquida- 
tion was general and houses with close Cuban connections 
were particularly active on the selling side. Trading was 
on a larger scale, sales for the day totaling 64,450 tons. 
Raw prices were firm at 1.50, duty free, 3.50. Eastern re- 
finers followed in raising the refined price to 4.60. The main 
cause for the break in futures was the promulgation of the 
report that the Cuban tariff reciprocity plan would not be 
taken up until the next session of Congress. There was also 
a large volume of hedge selling and the advance in refined 
was believed to have helped along the future decline on the 
theory that refiners’ raw sugar wants are generally supplied 
before they advance the price. Futures on the 8th inst. 
closed 3 to 5 points higher owing to an advance in sterling 
and some good buying. Raw sugar was firmer and there 
was nothing offered below 1.50c. ec. & f. or 3.50c. de- 
livered. Late on the 7th inst. 3,500 tons of Philippines due 
end of June sold at 3.46c. and 8,000 tons for June-July ship- 
ment at the same price. Refined was 4.60c. To-day 
futures ciosed 3 to 6 points lower owing to indications of an 
early adjournment of Congress. The trade had been ex- 


pecting a tariff adjustment in favor of Cuban sugar. The 
net change for the week is a decline of 9 points. 

Sugar prices closed as follows: 
a ee OS os ee oe De Ss eee uw aoe 1.54 
a aa ie iam awl rca. oabdiieink ees 1.59 
REESE a ee RTE be S686. i oct cass 1.64 


LARD futures on the 3rd inst. ended unchanged to 8 

ints higher. Early prices were 5 to 10 points higher, 
ut weakness in grains and stocks caused the reaction. 
Exports for the week ended May 27 were 8,390,000 pounds, 
according to the United States Department of Commerce, 
against 7,717,000 pounds last year. From Jan. 1 to May 27, 
257,213,000 pounds were exported, against 236,499,000 in 
the same time last year. Hogs were firmer. On the 5th 
inst. closed 10 to 15 points lower with support lacking, 
especially from packers. Hog receipts were liberal. Ex- 
ports of lard were 1,088,920 pounds to Hamburg, Bremen, 
Antwerp, London and Southampton. Cash prime, 6.85 to 
6.95c.; refined to Continent, 7 to 7%c.; South America, 7c. 
The ending on the 6th inst. was 8 to 10 points lower. Heavy 
hog receipts for the Western run and selling by packers 
caused the weakness. Liverpool was 3d. to 6d. lower. 
Exports were 454,575 pounds to Glasgow and Liverpool. 
Prime, cash, 6.75 to 6.85¢.; refined to Continent, 67% to 7c.; 
South American, 7%e. Futures on the 7th inst. closed 
5 points lower to 5 points higher. The heavy movement of 
hogs caused w gd weakness but a good demand set in on 
the decline and this, together with the strength of grain and 
securities, resulted in a firmer market. On the 8th inst. 
futures after early firmness declined and ended at a loss for 
the day of 10 to 15 points. Lower grain prices and bearish 
hog news caused the weakness. Warehouse interests were 
selling. Liverpool was off 3d. to 9d. Exports were 13,125 
pounds to Bergen. Cash prime, 6.65 to 6.75c.; refined to 
Continent, 634 to 6%c.; South American, 7%c. To-day 
futures closed 8 to 13 points higher on the strength of grain 
and securities. Final prices, however, are 25 to 35 points 
lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon Tues. Wed. Thurs. Fri. 

< —_estEF, a  eneeg See 6.67 6.57 6.47 6 47 6.37 6.45 

I i cn ers wn 6.85 6.75 6.65 6.67 6.52 6.65 

are rit ies 6.87 6.75 6.67 6.70 6.55 6.65 

Season's High and When Made. Season's Low and When Made. 
“Pee 6.95 May 12 1933/July_-_.__._..3.92 Feb. 21 1933 
September__-__7.12 May 18 1933 |September....4.02 ____...__.. 


bites dees October ____--4.57 peg. Sats vie irs 


HOGS.—On the 3rd there was little change in hog prices. 
Receipts at Chicago were 8,000 and shipments 300. The 
bulk of the business was done between $4.85 and $4.95. 
The top price was $5.05. The average for the week was off 
5e., but only 20c. below the highest weekly average in a 
year and a half. The previous week’s good market for hogs 
was the main reason for larger receipts on the 5th, estimated 
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at 48,000 for Chicago alone. Over 140,000 were reported at 
12 | markets. top price was 4.90 with most 
business done between 4.75 and 4.85. Light hogs were 
quoted at 4.70 to 4.90, underweights 4.65 to 4.80, medium 
weights 4.75 to 4.90, heavy weights 4.65 to 4.85 and  emend 
sows 4.25 to 4.60. On the 6th although the top at Chicago 
remained the same as the day before, $4.90, the lower grades 
improved 5c. to 10c. in price. Receipts were 25,000 at 
Chicago and for the Western run 79,800. On the 7th there 
was a break of 10 to 15c. in the hog market. Receipts were 
28,000 at Chicago and pork demand fell off due to the hot 
weather. The top price was $4.80 with a trading average 
of $4.65. There were 5,000 carried over. On the 8th prices 
were down 10c. at Chicago with receipts of 26,000. The 
top price was $4.65 with most business done between $4.55 
and $4.65. To-day prices were again lower. Receipts were 
18,000 at Chicago. The top was $4.65 with most business 
between $4.50 and $4.60. 


PORK steady; mess, $19.75; family, $18; fat backs, $15 
to 15.50. Beef firm; mess, nominal; packet, nominal; 
family, $12.50 to $13.50; extra India mess, nominal. Cut 
meats firm; pickled hams, 4 to 6 lbs., 67%c.; 6 to 8 lbs., 65e.; 
8 to 10 lbs., 63c.; 14 to 20 lbs., 12c.; 22 to 24 lbs., 10c.; 
bellies, clear, f. o. b. New York, pickled 6 to 8 lbs., 1lc.; 
8 to 10 Ibs., 105%c.; 10 to 12 lbs., 103%c.; bellies, clear, dry 
salted, boxed, N. Y., 14 to 20 lbs., 834c. Butter, creamery, 
firsts to premium marks and higher score than extras, 201% 
to 234ce. Cheese, flats, 17 to 2144c. Eggs, mixed colors, 
checks to special packs, 101% to 16 %e. 

OILS.—Linseed was quoted 4! some at 8.2c. while others 
asked 8.lc. Deliveries of late have been of good volume. 
Cocoanut, Manila, coast tanks, 3144 to 34c.; tanks, New 
York, spot 34%ce. Corn, crude, tanks f. o. b. Western mills, 
434 to Se. Olive, denatured spot Greek drums, 64 to 65c.; 
Spanish drums, 68 to 69c.; shipment carlots, Greek, 62 to 
63c.; Spanish, 65 to 66c. China wood, carlots, delivered, 
34 to 7c.; tanks, spot 61% to 634c.; Pacific Coast, tanks, 
4 to 6\4c. Soya Bean, tank cars, f. o. b., Western mills, 
.5 to 5.7¢.; earlots, delivered, drums New York, 6.5 to 6.6c.; 
L. C. L., 6.9 to 7e. Edible, olive, $1.35 to $1.55. Lard, 
prime 10c.; extra strained winter, 8c. Cod, Newfound- 
a 23c. Turpentine, 45 to 46%c. Rosin, $4.15 


COTTONSEED OIL sales to-day including switches were 


Or D 


30 Contracts. Crude S. E. 94 under July. Prices closed 
as follows: 

eS Adil ween wh wv bdiieihis « bin ann. oo oy oo nd Swnd Decewbe 5.62 
IN i ac Ga en Ea pllssinhipss it recil SME ooo cn nie we hee ean See 5.66 
p SE ld oS Aga St Lene BEER ED tie 5.74 
MD os ic beds ha x eset aiveieehcitecal ante tid iE Ss 6 oe Sow ee cheb owe reas 5.79 
ae 5.551 


PETROLEUM.—The Texas Railroad Commission an- 
nounced that due to the new completions since the last 
previous proration order issued on April 23, the allowable 
roy | production for the East Texas field has been raised 
to 826,000 bbls., against 791,201 bbls. previously. The 
daily average production of crude oil during the past week 
or so has been in excess of 900,000 bbls. Yet crude prices 
were firm and some are looking for an advance very soon. 
Oklahoma crude sold at 50c. The posted price was 25c. 
This is an unusually high premium. This together with the 
more favorable reports from the East Texas area are taken 
to mean an increase in Southwestern crude oil prices before 
very long. Tests taken in 200 key wells in the East Texas 
field show that since the period of April 17 to 20 when the 
last previous tests were taken the production has declined 
8.8%, while bottom-hole pressure has dropped 3 pounds 
for every million barrels withdrawn. Gasoline demand 
showed a marked improvement and the tendency of prices 
is upward. An advance of 4 to We. in tank ear prices is 
looked for. Above 62 octane was firm at 5c., while below 
was well maintained at 434c. in tank cars, refineries. The 
demand for industrial as well as automotive lubricants was 
better. Consumption has increased noticeably. Penn- 
sylvania lubricants were still tending higher. Bunker fuel 
oil, although not active shows a little improvement. Spot 
demand was small. Spot grade C was quoted at 75c. re- 
finery. Diesel oil was $1.65 same basis. Domestic heating 
oils were marking time. Kerosene was rather quiet with the 
i still 434 to 5e. in tank cars at refineries. Gasoline in 

hiladelphia was raised }4c. in tank cars, while at Baltimore 
and Norfolk prices were raised 14 to 5e. The Gulf market 
is tending upward. 


Tables of prices usually ap ring here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER on the 3rd inst. advanced 10 to 12 
the early trading but reacted and ended at a net decline of 
10 to 25 points. The early strength was attributed to cover- 
ing of shorts and firm cables, but the weakness of grain and 
stock markets caused a quick decline. June ended at 6.35c.; 
July at 6.40c.; Aug., 6.5le.; Sept., 6.62c.; Oct., 6.78¢c.; 
Nov., 6.84¢.; Dee., 6.90 to 6.92c.; Jan., 6.9lc.; Feb., 7.01c.; 
March, 7.12c.; April, 7.22¢.; May, 7.32¢.; spot, 6.35¢. Sales 
were 2,470 tons. On the 5th inst. prices ended 2 to 15 points 
lower with commission houses selling. The market was less 
active partly because of the foreign holiday. The revolt of 
the Senate on the industrial control bill and the budget 
caused some selling. June ended at 6.27¢c.; July at 6.32¢.; 
Sept. at 6.56 to 6.60¢.; Oct. at 6.63¢.; Dec. at 6.75 to 6.82¢.; 
Jan., 6.83e.; and March, 7.10ce. Plantation R. S. sheets, 


ints in 
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spot and June, 6 5-16c.; spot standard thin latex, 6 13-16 to 
7¢.; standard thick latex, 6 11-16 to 67%c. . On the 6th inst. 
prices declined 22 to 32 points despite an advance by leading 
manufacturers of 714 to 10% on tire prices and 14% on inner 
tubes. Liquidation by commission houses and other selling 
caused the decline. July closed at 6 to 6.05c.; ye at 
6.26¢.; Oct. at 6.32c.; Dec. at 6.53 to 6.54c.; Jan. at 6.61c.; 
March at 6.78 to 6.79c.; and May at 6.98c. Actuals were 
firmer at 6 1-16 to64%c. On the 7th inst. futures were 27 to 
36 points higher and actuals 1-16 to 4c. up aided by another 
fall in the dollar to new low levels. Offerings were quickly 
absorbed. The strength of securities and commodity markets 
—, also helped. June ended at 6.30c.; July at 6.34c.; 
pt. at 6.60c.; Oct. at 6.68¢.; Dec. at 6.84 to 6.88c.; Jan. at 
6.91c.; March at 7.05 to 7.12¢.; and May at 7.25c. Planta- 
tion R. 8. sheets, spot, June and July, 6%%c.; July-Sept. 
6\4c.; spot standard thin latex, 67%c.; standard thick latex, 
634c.; clean thin brown No. 2,54%c. London was uncha 
to 1-32d. lower and Singapore declined 3-32d. On the 8th 
inst. prices showed a net advance at the close of 15 to 24 
points higher after being at one time 35 to 36 points up on 
the weakness of the dollar. Some have increased their 
estimates on May consumption to 42,500 tons from 35,000 
formerly, which would compare with 26,226 tons in April or 
the biggest consumption since June 1929. June-July stand- 
ard ribs sold at 6%c.; July, 6 11-16c.; Oct.-Dec., 6%c.; spot 
standard thin latex, 7%c.; standard thick latex, 7c. June 
closed at 6.45¢.; July at 6.49¢.; Sept., 6.80ce.; Oct., 6.88c.; 
Dec., 7.03¢.; Jan., 7.12c.; March, 7.29¢.; May, 7.45c. 
London was unchanged to 1-32d. higher and Singapore was 
up 1-16d. To-day futures closed 8 to 22 points lower with 
sales of 305 lots. There was heavy hedge selling by dealers 
against purchases in the cash and freight market. July 
closed at 6.32c.; Sept. at 6.64¢c.; Oct., 6.80c.; Dec., 6.85c. to 
6.86¢.; Jan., 6.90¢.; and March, 7.16c. Final prices are 18 
to 24 points lower than a week ago. 


HIDES.—On the 3rd hide futures went contrary to the 
general commodity price trend of the day and after a weak 
opening rallied sharply and closed 6 to 20 points up. Total 
sales were 520,000 lbs. Trading was relatively quiet but 
favorable conditions in the industry were reflected by the 
strength of futures. On the 5th futures receded 6 to 10 
points in a quiet market. Spot hides were steady with small 
offerings by the big packers. Quotations were unchanged. 
South American prices advanced last week to a level of 1214ce. 
New York for La Platas. Leather markets continued strong 
and additional demand is expected shortly from automobile 
manufacturers. Futures were unchanged to 5 points lower 
on the 6th in dull trading. In the Chicago district big 
packers offered some native steers and light native cows 4c. 
up from the last sale prices. The tone of the outside market 
was strong with tanners showing keen interest in calfskins 
and kidskins. The finished leather market continued to 
follow the strength in raw hides. On the 7th futures were 
again sluggish, closing 10 points down to 5 higher. + int 
markets were strong, packer calfskins in the Chicago market 
advancing 3c. above the last previous trading prices. A 
coast packer was reported to have sold 35,000 May hides at 
10 %e. flat for cows and steers. A good tanner interest was’ 
reported although the higher prices asked are causing some 
hesitancy. On the 8th inst. prices declined 25 to 35 points 
with sales of 1,520,000 lbs. June closed at 12.10c.; Sept. 
at 12.80 to 13.20c.; Dee. 13.15¢. and March 13.35 to 13.45e. 
Spot hides were firmer at 12%c. for light native cows. 
Packer native steers and butt brands 124%e. New York 
City ealfskins 9-12s 2.10c.; 5-7s 1.50c. and 7s 1.35. In the 
Middle West 10,000 spot hides sold at 12 e. for light native 
cows June take off. To-day prices closed 15 to 25 points 
higher in small trading. September ended at 12.95 to 13.15e. 
Dee. at 13.30 to 13.40c. and March at 13.60 to 13.70. Final 
prices are 10 to 20 points lower for the week. 

OCEAN FREIGHTS were quiet. 

CHARTERS included: Grain booked: 2 loads, New York-Bremen, 
June 29, 6c.; tankers, clean, Gulf, July, Rio and (or) Santos, 1 port, 9s. 6d.; 
2 ports, 10s.: clean, Philadelphia, July, Rio-Santos, 1 port, 10s.; 2 ports, 
9s. 9d.: dirty, California, July 2: Japan, ex 2 Gulf, 9s. 9d.; 1 port, California, 
July 2, Japan, 25c¢., dirty. Sugar: Prompt, Cuba, United Kingdom- 
Continent, 13s.; prompt Cuba United Kingdom-Continent, around, 13s. 

COAL.—Retail trade conditions have continued to be poor. 
One drawback has been the poor credit risk of some owners 
of hotels and large buildings and in any case the present time 
of the year is the slack one for business. Later in the week, 
the extreme heat prevailing over the entire middle west 
which had spread by that time to the eastern states, was 
blamed for much of the absence of demand. Deliveries were 
largely held down to bare necessities. Appalachian Coals, 
Inc., increased prices on all sizes of coal for the Lake trade 
10e. a ton. Its constituent companies were also reported to 
have increased wages 10 to 15% at the same time. 


TOBACCO has shown a better trend with other lines of 
industry which fact has been reflected by substantial ad- 
vances during the past few weeks in the price of securities 
of tobacco companies. The leaf market has apparently felt 
the turn in the tide. Inquiries for ing shipment have 
been larger and there has n evidence that cigar business 
has shown a real gain. Some of this has been attributed to 
the legalization of beer. Havana advices stated that the 
Spanish tobacco monopoly had awarded a local firm the 
contract for the supplying of 3,800,000 kilos of Havana 
tobacco or some 75, bales. Stocks of leaf tobacco in the 


United States owned by dealers and manufacturers showed 
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a decrease of 95,857,000 Ibs. as compared with April 1 1932. 
Reports from Tampa stated that cigar factories there had 
turned out during the month of May 24,617,402 cigars as 
compared with 23,383,370 for April. To-day the New York 
News Bureau had a report to the effect that production for 
the month of May totaled 12,500,000,000 cigarettes as 

inst the previous peak in July 1930 of 11,858,840,263 
cigarettes and it was estimated to be 45% above the pro- 
duction of May 1932. The trade is watching the London 
Economic Conference with decided interest because of its 
dealing with trade restrictions including those on tobacco, 
which have a direct bearing on our foreign tobacco trade. 


SILVER futures on the 3rd inst. closed 20 to 30 points 
lower with sales of 2,900,000 ounces. July ended at 35.65c.; 
Sept. at 36.25¢.; Oct., 36.50c.; Dee., 37.05¢e. and March, 
37.75¢. Bar silver declined ec. to 35 %e. while London was 
19 7-16d. On the 5th inst. prices advanced 25 to 35 points 
with sales of 6,425,000 ounces. But bar silver declined 4c. 
to 3434¢. here. London was closed on account of the holiday. 
June closed at 35.85c.; July at 36c.; Aug. at 36.28¢.; Sept. at 
36.50 to 36.65¢.; Oct., 36.80¢.; Dec., 37.30 to 37.45¢. and 
Jan., 37.90e. On the 6th inst. prices ended 20 points lower 
to 20 points higher; sales 4,150,000 ounces. Bar silver here 
advanced Me. to 35\4ec., while London dropped 3-16d. to 
194d. July closed here at 35.80c.; Aug. at 36.12c.; Sept. 
at 36.44c.; Nov. at 36.97¢.; Dec. at 37.25c.; Jan. at 37.50¢e. 
and March at 38c. On the 7th inst. the market was more 
active and 45 to 50 points higher; sales 7,050,000 ounces. Bar 
silver here advanced 4c. to 35%4e., while London fell 1-16d. 
to 19 3-16d. The principal bullish influence was the advance 
in sterling exchange together with the strength of securities 
and other commodities. June ended at 36.10c.; July at 
36.25¢e.; Aug. at 36.60c.; Sept. at 36.90c.; Oct. at 37.15c.; 
Dec. at 37.74c.; Jan. at 38c. and March at 38.50e. On the 
8th inst. trading increased considerably when 11,475,000 
ounces changed hands. The close was 30 to 40 points higher 
with June at 36.40c.; July at 36.60 to 36.70c.; Sept., 37.30c.; 
Oct., 37.50¢.; Nov., 37.83¢.; Dec., 38.10 to 38.20c.; Jan., 
38.40e. and March, 38.90c. Bar silver at New York was up 
l4e. to 364%e. while London fell 1-16d. to 1914d. Silver is 
expected to receive important consideration at the World 
Economie Conference. To-day futures closed unchanged 
to 10 points higher after sales of 3,000,000 ounces. Bar 
silver at New York declined 4 to 36%e. June ended at 
36.60c.; July at 36.79¢c.; Aug. at 37.11¢.; Sept. at 37.40c.; 
Oct. at 37.73e.; Dec. at 38.44¢.; Jan. at 38.69¢e. and March 
at 39.19¢e. Final prices are 80 to 114 points higher than a 
week ago. 


COPPER was firm but quiet at 8c. for domesticdelivery. 
The foreign range was 7.95 to 8c. Some prompt ¢ pper was 
reported offered in the domestic market, however, at 7 %c. 
London was lower on the 7th inst. Demand fell off later 
on both here and abroad. Prices were maintained, however, 
at 8c. in the domestic market and 7.90 to 8c. in Europe. 
in London on the 8th inst. spot standard dropped 8s. 9d. 
to £37 6s. 3d.; futures off 10s. to £37 10s.; sales 200 tons of 
spot and 2,000 tons of futures. Electrolytic dropped 5s. to 
£42 5s. bid and £43 5s. asked; at the second session standard 
advanced 1s. 3d. on sales of 25 tons of spot and 375 tons of 
futures. Copper futures here on the 8th inst. declined 10 to 
20 points; June closing at 6.68¢.; July at 6.75 to 6.80c.; 
Aug., 6.83¢.; Sept., 6.90e.; Oct., 6.98¢e.; Nov., 7.07.; Dee., 
7.15 to 7.20e.; Jan., 7.25¢., with 9 points higher for each 
succeeding month. 


TIN rose to the highest levels seen for several years when 
Straits was quoted advanced to 4244 to 42%e. on the 6th 
inst. London was higher on that day. Demand however 
was light. Stocks of tin in warehouses of the United King- 
dom at the close of last week were 24,637 tons. Straits tin 
shipments so far this month up to Sunday were 540 tons. 
Another advance of 1%e. to 43%e. on the 7th inst. sent 
Straits tin to the highest level seen since October 1929. 
London on the 7th inst. was higher. Straits tin went to 
45¢c. on the 8th inst. but demand was light. Tinplate 
makers are working at close to 90% of capacity. Futures 
here on the 8th inst. rose 160 points with sales of 20 tons. 
June closed at 41.90c., July at 42c., Aug. at 42.10c.; Sept. at 
42.20c. with 5 points higher through 1933, all bid; Jan. 42.45e. 
with 10 points higher per month. London on the 8th inst. 
advanced £3 5s. on spot standard to £221 5s.; futures up 
£3 10s. to £221 5s.; sales 100 tons of spot and 650 tons of 
futures; spot Straits rose £5 15s. to £238 15s.; Eastern c.i.f. 
London advanced £4 15s. to £236 10s.; at the second London 
session standard was up £2 10s on sales of 600 tons of futures. 


LEAD was in fair demand and steady at 4.10e. New York 
and 3.95ce. East St. Louis. The statistical position is said to 
be improving and automobile production is holding up well, 
thus providing a good outlet for lead in battery form. 
London prices declined on the 7th inst. Demand was brisk 
on the 8th inst. and mostly for July. Buying for June has 
evidently been completed. Lead sold for shipment in May 
totaled 25,000 tons, with the same tonnage sold so far for 
June and with 22,000 tons already sold for July delivery. 
Prices were unchanged at 4.10e. New York and 3.95c. East 
St. Louis. In London on the 8th inst. spot advanced 3s. 9d. 
to £13 10s.; futures up 2s. 6d. to £13 15s.; sales 50 tons of 
spot and 1,650 tons of futures; at the second session prices 


were unchanged with sales of 50 tons of spot and 300 tons of 
futures. 
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ZINC of late was firmer at 4.3214 to 4.35c. East St. Louis. 
May statistics were favorable. Surplus stocks dec > 
5,813 tons in May to 136,634 tons against 142,447 tons in 
April, according to the American Zine Institute. Production 
during the month was 21,730 tons against 21,449 tons in 
April. Shipments were heavier than for any month in 1932 
or 1933 amounting to 27,543 tons, eiiioubtedly reflecting 
the increased consumption in the steel, brass and other 
industries. The average number of retorts operating during 
May was 22,154 against 21,526 in the preceding month. 
Unfilled orders at the end of May were 21,056 tons against 
18,072 at the close of April and 6,313 at the end of January. 
London was higher on the 7th inst. Late in the week trading 
was slow with prices 4.30 to 4.35c. East St. Louis. In 
London on the 8th inst. prices advanced 5s. to £16 16s. 3d. for 
spot and futures; sales 875 tons of futures. 


STEEL.—In the early part of the week production con- 
tinued to increase. In the Chicago district it moved up to 
42%, at Cleveland 43 to 47% and Youngstown 44%. There 
was some increase in demand for structural steel, mostly for 
bridge building and orders for miscellaneous items were 
materially larger. No heavy railroad tonnages were in 
prospect although a better inquiry was reported. The Iron 
Age later in the week estimated average production for the 
country at 44%. Output at various centers was given as 28 
to 32% for Pittsburgh; 40 to 42% for Chicago; 45 to 50% for 
the Youngstown district and 80 to 85% for Wheeling. June 
output was expected to exceed May’s. 

PIG IRON .—Production in May gained 40.7% with 
daily output of 29,249 gross tons according to ‘‘Steel.’’ While 
consumption has been heavy recently it has been from stocks 
in dealers’ hands, new sales being small. 


WOOL.—AIll grades brought higher prices in the prom- 
inent markets. Boston was firm but less active than it has 
been recently. Best fine wools were quoted 65 to 70c. per 
lb., which is a much lower price level than prevailed during 
a 20-year average although materially higher than a few 
months ago. Receipts for the week ending June 3rd of 
domestic wool at Boston amounted to 5,108,300 lbs. as 
against 5,051,200 lbs. for the previous week. A report from 
Boston on the 7th said: ‘‘Wool prices were more stable 
to-day than for several weeks. New clip wools were arriving 
in greater volume. Eastern fleeces were well cleaned up 
except for wools to be marketed by the Government. New 
England fleeces sold at 27c. a lb., grease basis, at country 
points. Ohio Delaine fine wools, sold at 30c., grease basis, 
and medium variety 33c. Growers in some sections of Ohio 
were asking 30c. for such wools and such a price would 
increase prices here. Fine territory scoured wools sold at 
68e. a lb. in a small way and territory halfbred wools were 
firm at 65¢e. minimum.”’ 

WOOL TOPS futures to-day closed 100 to 200 points 
higher with July at 84.50ce.; October at 84c. and December 
at 84.20e. New high records were made. 

SILK futures on the 3rd inst. closed 3 to 7c. points higher. 
Sales were 2860 bales. June ended at $1.73; July at $1.73; 
Aug. $1.73 to $1.74; Sept. $1.74; Oct. $1.73; Nov. $1.73 to 
$1.74; Dec. $1.73 and Jan $1.73 to $1.74. Cables were 
higher. On the 5th inst. prices were unchanged to le. 
higher with securities firmer and a good speculative demand. 
Cables were steady. June, July and Aug. ended at $1.73 
to $1.75; Sept. $1.74 to $1.75; Oct. $1.73 to $1.74; Nov. 
$1.74; Dee. and Jan. $1.74 to $1.75. On the 6th inst. 
prices advanced 5 to 7c. with the stock market higher, the 
cables strong and the demand good. The Yokohama Bourse 
closed 32 to 38 yen higher and the Kobe market 28 to 40 up. 
Here June and July ended at $1.80; Aug. $1.78 to $1.80; 
Sept. $1.79, Oct. $1.79 to $1.80; and Nov. and Dec. $1.80. 
Prices touched new highs. On the 7th inst. there was a 
further advance of 5 to 7c. with sales of 2,480 bales. Profit- 
taking was heavy but the demand was sufficient to absorb 
all offerings. The strength of securities and the general 
advance in commodities had their effect. Cables were 
weaker. June closed at $1.85 to $1.88; July at $1.85 to 
$1.88; Aug. and Sept. $1.85 to $1.86 and Oct., Nov. and 
Dec. $1.86. On the 8th inst. prices rose to new highs and 
trading amounted to 5,120 bales. The ending was 6 to 7e. 
higher on firm cables and good investment buying. June 
closed at $1.92 to $1.98; July $1.92 to $1.94; Aug. $1.91; 
Sept. $1.92 to $1.93; Oct. $1.93; and Nov. and Dec. $1.93 
to $1.94. To-day futures crossed the $2. level for the first 
time since December 1931 and new high levels were reached 
for the year. The market closed 23 to 27 points higher on 
heavy buying and stronger Japanese markets. The world’s 
visible supply declined sharply. June closed at $2.18 to 
$2.25; July and Aug. at $2.18; September at $2.16 to $2.17; 
and Oct., Nov., Dec, and January at $2.16. Final prices 
show a rise for the week of 47 to 49 cents. 


COTTON 


Friday Night, June 9 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
86,064 bales, against 88,978 bales last week and 79,657 
bales the previous week, making the total receipts since 
Aug. 1 1932, 8,265,852 bales, against 9,489,228 bales for the 
same period of 1932, showing a decrease since Aug. 1 1932 
of 1,223,376 bales. 
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Receipts at Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _-__--- 408} 1,325) 9,944) 3,384] 2,386 890] 18,337 
See 2,008} 3.836] 5.300] 1.303] 1362! 10°43] 23459 
Corpus Christi--| ‘960| °201| ~‘105|} 187| °347| + 34| 11834 
po = RS 2,703} 1.088| 4.836) 2.3471 “ail 2810] 15.595 

ew eans - _ .- ; j . ,34 851; 2,510) 15,225 
ae... 284, "342| '546| ~'642| 7061 ~'513| 3.033 
Pensacola -_ - - - -- Stee mean a aa wake Baa 
Savannah_____- 498 409 780 328 452 400| 2,867 
Brunswick - -__-_- pepe ors a Gees a eke 23 23 
Charleston_____- 940 823 243 121} 3,.277| 6.264 
Lake Charles - - - - ohne oman Shales pat natal ae ake 
Wilmington _-____ 115 40 29 58 128 430 
Norfolk - - _ - - -_- 205 230 63 143 106 216 993 
Baltimore _____-_ i ea ome peat esate ge 419 419 
Totals this week_'! 8.041' 9,311! 22.416' 18,120! 6,391! 21,785! 86,064 




















The following table show 


s the week’s total receipts, the 


total since Aug. 1 1932 and stocks to-night, compared with 














last year’ 
1932-33. 1931-32. 
Receipts to — 
June 9. This |SinceAug| This |Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galveston _______ 18,337|1,954,971| 6,951/2,261,122| 573,952] 568,493 
Texas City-____- 1.179} 242, 923} 242,520 26,13 24,091 
Houston -_ - -- ___-| 23,821|2,758,123| 2,969|3,157,972/1,476,012/1,216,664 
Corpus Christi.__| 1,83 299,271 36] 428,724 57,995) 49,588 
Beaumont-_-_-___- 84 29,338 nae 25,959 Ce ene 
ao — aire 15,225]1,841,998| 10,419]1,995,462 ,390|1,011,267 

—_, Sept pees es AE: ila) RD. Ra aT Rieter Be 
| 2 3,033) 319,420) 1,303] 494,331] 134,189} 153,358 
Pensacola - _____- 8,642} 134,144 Sie 72, SERatt > abs cam 
Jacksonville _ - __- ine 9,244 45 27 ,742 7,78 17,050 
Savannah ______-_ 2,867) 155,022} 2,294] 327,388] 120,298] 239,696 
Brunswick - - - - - - 23 37,001} 1,374 | ER ak eerste 
Charleston -_ -__ - _- 6,264] 183,248 574) 131,435) 56,494) 101,023 
Lake Charles_---| 2,153] 168,832 78| 137,999} 76,085) 56,377 
Wilmington _ - - -- 430 ,521 245 52,591 21,262 11,355 
a 993 ,36 17€ 64,949 42,413 ,99 
N’port News,.... Pay te 8,689 itt Spd Pies tg ces ac GA A ic pla eee cee 
New York_____-_- ahaa deeeememen cS pore eee 198,480} 203,890 

EE ieee salmaaa aon 933 19,2 14,356 
Baltimore - - -_--- 419 15,175 104 24,170 2,632 488 
Philadelphia ___.. walaiel (-seaeies een Tot.) pation 5,389 

, SR aa 86 .06418.265.852! 30,59119 489,228'3 ,759 ,324'3,726,077 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons’ 

















Receipts at— | 1932-33. | 1931-32..| 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston_ - -- 18,337 6,951 1,211 2.739 3,572 10,241 
Houston _ -_-_- ,82 96 3,091 5,579 1,96) 6,397 
New Orleans - 15,225 10,419 9,329 6,727 3,929 15,102 
Mobile - - - - -- 3.033 1,303 938 817 2,030 oa 
Savannah ____ 2,867 2,294 1,166 8,265 1,211 2,617 
Brunswick - - - 23 Ce Gee Sars aera es 
Charleston _ _- 6,264 3,574 1,247 5,741 155 1.452 
Wilmington _ - 430 245 RE ae 7 179 
Norfolk - - ___- 993 176 317 944 1,920 313 
I PO oie ES tneeci MeleGe . sical nada» bake 
All others - --_ 15,071 1,286 1,276 607 2,456 1,395 
Total this wk 86 ,064 30,591 18,600 31,419 17,318 38,902 
Since Aug. 1-~'8,265.852'9 489 .22818 .379.265!8.072.184'8,945 ,34618,170,042 























The exports for the week ending this eveni 
of 148,570 bales, of which 45,696 were to 


reat 


reach a total 


Britain, 


7,099 to France, 30,722 to Germany, 11,213 to Italy, 38,829 


to Japan and China, and 15,011 to other destinations. 


In 


the corresponding week last year total exports were 97,030 


bales. For the season to date 


aggregate exports have been 


7,287,613 bales, against 7,975,317 bales in the same period 


of the previous season. 


Below are the exports for the week: 



















































































Exported to— 
Week Ended 
June 9 1933. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy | Russta.| China. | Other. | Total. 
Galveston - ----- 20,34 ----| 2,092) 6,046 ----| 19,888] 7,733) 56,104 
Houston _ ------ 9,057; 4,009) 15,182 wee ----| 4,261] 3,082) 35,591 
Corpus Christi__| 5,475 scost See cabal pectin Resi. enncl are 
Texas City... dete acaeal 424 anna eved peeL 246 670 
New Orleans_..-| 7, 3,090} 8,017] 5,167 ----| 10,142} 3,340) 37,102 
Lake Charles--- aE aece peed maxes weed sane 62 62 
Savannah -----_-. pees: aid mae iva incest ams tens Gee 
Brunswick - -- ~~ 23 ge PERT aoe meant oa. EE: 23 
Charleston - - - - - oiaed janine 533 ae etal ead 48 581 
I ow ccc 2,588 coal awea penton Sued Piast 500} 3,088 
Los Angeles -.-- 862 sinaiin Siena cee. ----| 4,538 de tmlauaa is 

_ eos 45,696} 7,099) 30,722) 11,213 ----| 38,829] 15,011)148,570 
Total 1932..... 16,841} 6,900) 30,790) 7,339 ----| 28,580} 6,580] 97,030 
Total 1931____- 325! 1,840! 17,541! 3,156 _---' 12,828! 9,165] 44,855 

From Exported to— 
Aug. 1 1932 to 

June 91933.\| Great | Ger } \Japan & 

Exports from—| Britain. | France.| many. | Italy. |Russta, China, | Other. | Total. 

Galveston.--| 257,311/211,671| 261,216)184,815, -..-| 592,638 306,217|1,813,868 
Houston ---.-| 256,211/330,519| 531,502|/245,993)  _._.| 440,886 384,931/2,190,042 
Corp. Christi 40,053) 62,663) 47,399 18,853) ---- 80,414 42,045, 291,427 
Texas City--| 46,110) 21,397 60,865, 2,901) -.-- 10,741; 23,229) 165,243 
Beaumont - - -| 1,689) 1,020 4,434 Ot csed  seamte 3,032; 10,840 
El Paso- ---- ; eee coe: Cel casa seeks 15,372} 15,372 
New Orleans.| 330,213'122,432) 348,967\208,304 com 356,627 155,241 1,521,784 
Lake Charles 10,327} 28,318 28,283) 10,874 TSB 30,623, 16,046) 124,471 
Mobile- - ---- 81,243) 15,51 134,969) 23,062)  .-.-- 43,843! 18,079} 316,715 
Jacksonville _| ant ° uae 3,699 1,336) —— 7,600 24 18,165 
Pensacola __-| 23,529 181; 57,530, 2,197) -.... 5,366) 2,947) 91,750 
Panama City) of 10,153 ae ee es oo 15,133 
Savannah -..| 122,383) 2,350) 68,503) 7,778 ----| 17,397, 6,188) 224,599 
Brunswick ___ 10,699, -.-.- ga a: aS 5,700, 1,702 36,819 
Charleston _-| 76,110 ----| 116,541) ee Bee 2,000, 10,129; 204,760 
Wilmington _| _____. a oe 2 GEOR occdl | edccun | 2,250, 32,508 
Norfolk - - - - - 22,746 1,707 7,731) ee 229 543; 33,092 
Gulfport _ __- 506} 100; ..---.- tc, Baay Ree | Peet 606 
New York. _- 2,004) 6) SO Gee aswa 300, 1,031 3,588 

gage ae seed eocsdd nen gee 320, 3,559) 3,931 

Philadelphia _ 23 ae See } a eesk “saeuse 100 123 
Los Angeles_ 5,322 368| 11,486 -_._| ----| 104,647) 9,480) 131,303 
San Francisco) 2,41 wikcel Oe scald coca ae 517, 41,034 
SE Bee eee eee Geen ere ee 4 440 

Total - - - . -/1,299,430/798,251,1,718,501 731,064,  . -_-'1,737,290 1003077/7 ,287 ,613 
Total 1932__|1,251,425/454,644 1,552,004 619,931 _--- 3,167,895 929 4187 975,317 
Total 1931__'1.063,2291925.289 1.639.296 464 ,529'29.279 1.459.110 728, 895'6 309 627 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 
June 9 at— |Britain.| France.| many. \Foreign.| wise. | Total. Stock. 
Galveston ____. 2,500) 3,000) 4,500) 11,000} 3,500! 24,500) 549,452 
New Orleans.-| 2,109) 4,248) 7,986) 5,349] 8,432] 28,124] 868,266 
Savannah ---__-_ 2,700 sisi 150 ode ----| 2,850) 117,448 
Charleston. _ __ ni ues baie aieutic 83 83 411 
ee 5,200 100 «sel 3,705 150} 9,155) 125,034 
Norfolk. __._- wae placa Sata Si matins eS aS 42,413 
Other ports *__| 3,000) 2,000} 8,000} 46,000} 1,000} 60,000/1,875,588 
To al 1933--| 15,509} 9,348] 20,636] 66,054) 13,165)124,712|3,634,612 
Total 1932--| 13,132) 5,546) 19,444| 80,608} 2,511/121,241/3,604,836 
Total 1931--' 8,595! 4,783! 12,6221 45,0741 3,234! 74,308'3 058,380 
* Estimated. 


COTTON.—The market has churned about during the 
past week without much net result. Weather news has 
been generally good and the near approach of the London 
Economic parley has had a restraining effect on specula- 
tion. There has also been much uncertainty as to how 
large an acreage the Government will retire under the 
Farm Relief Act. On the 3rd inst. in an active market 
prices declined 18 to 26 points. The outgiving attributed 
to Secretary of Agriculture Wallace was generally credited 
with being the primary cause of the reaction although 
profit-taking, hedge selling and good weather helped the 
decline along. Reports from the trade were very optimistic. 
It was reported that trade interests had bought more 
cotton during the week than during any similar period 
since last August. World spinners’ takings of American 
cotton in four preceding weeks amounted to 1,150,000 
bales as against 758,000 for the same period last year. 
Favorable weather has caused a great improvement in 
crop conditions which are now excellent in almost all 
parts of the belt. Spot markets were relatively quiet and 
off from 15 to 25 points. On the 5th inst. after early losses 
of 12 to 15 points, prices rallied sharply and ended 20 to 
25 points higher than Saturday’s close. Reports that 
some 990,000 bales would be purchased by China with the 
aid of the Reconstruction Finance Corporation had a stiffen- 
ing effect on the market as well as rumors from Washington 
sources that the Department of Agriculture would recom- 
mend a reduction of 20% to 30% in acreage. Spot markets 
were generally 21 to 25 points higher and fairly active. 

On the 6th inst. prices sagged, with intermittent rallies, 
and closed 12 to 16 points off. Trading was less active 
pending more definite news from Washington in regard 
to retirement of acreage. Weather news was good, Man- 
chester reported a better inquiry for cloths, but Liverpool 
was slightly reactionary. Spot prices were 13 to 17 points 
lower with sales at the principal Southern markets of 
10,618 bales. On the 7th inst. outside factors were more 
than enough to offset ideal weather conditions and the 
net result was an advance of 5 to 8 points. The con- 
tinued weakness of the dollar, excellent trade reports 
and the strength of stocks and grain swung the cotton 
market upward after an early decline. Trading was on 
a smaller scale. Estimates of acreage reduction to be 
effected by Farm legislation were largely guess work and 
this fact with the near approach of the London Economic 
Conference had a quieting tendency on the speculative 
leaders. The New York Cotton Exchange Service estimated 
world consumption of cotton from all countries to May Ist 
to be 600,000 bales larger than for the first four months 
of 1832. Crop conditions according to the weekly Govern- 
ment weather report were excellent. Spot markets were 
generally 4 to 10 points higher with moderate activity. 

On the 8th inst. continued favorable weather and a 
falling off in trading interest caused a reaction of from 13 
to 15 points. Selling against purchases of Red Cross cotton 
by spot interests and liquidation by houses with Japanese 
connections helped to drive prices down. Speculators for 
the rise were disappointed by lack of indications from 
Washington as to what policy of financing acreage reduc- 
tion would be adopted. Spot markets were lower by from 
8 to 15 points. To-day with the rumor that 8,000,000 to 
10,000,000 acres of cotton land would be retired through 
leasing, the market shot up in the instances of some con- 
tracts 25 to 28 points. Realizing lessened this gain a bit 
and the close was 15 to 18 points over that of Thursday. 
News from the textile trade was bullish and Worth Street 
reported a better demand for gray goods. Weather news 
was generally favorable although parts of Texas and 
Oklahoma are reported to need rain pretty badly. Liver- 
pool was closed for the Whitsuntide holiday. Final prices 
are 3 to 8 points lower for the week. Spot cotton ended 
at 9.25¢e. for middling or unchanged since last Friday. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 








J 3 to J g— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland-..-.-------- 9.10 9.30 9.15 9.25 9.10 9.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 

93 ..... 9.25c.|1925 -.---23.95e.|1917 -----23.80c.]1909 -....11.30¢. 
1932 2-22. 3.00c. |1924 -.-__28.85e. | 1916 -----12'85e. |1908 --_ ~~ '40¢. 
ion ...-- 8.25. |1923 ----- 10e:|1915 == ~2- ‘65. |1907 -_-_213 "25. 
1930 -~22715.30e.|1922 ____22'55c.!1914 --_--13.65e.|1906 - - 1200. 
1929 -....18.95e.!1921 ~--_-12-70c. |1913 -----12.75e.11905 ----- 8 '70c. 
1928 -. 2.121.100. | 1920 --_--40.0Ge: |1912 == -"1165e.11904 =~ 227 1:90¢. 
1927 -....17.10e.|1919 --..-32.75e.|191] -----15.90e- | 1903 --~~712'40e. 
ar 18.80e.|1918 ----- 11910 --22215.40e:]1902 ===. 9:3 


4114 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, Tuesday, »| Thursday, Friday, 
June 3. June 5. June 6. June 7. June 8. June 9. 

June— 

Range ..|/——- —/|—— — 

Closing _| 8.94n 9.17n 9.02n 9.09” 8.95n 9.10n 
July— 

Range _.| 8.98. 9.25) 8.87- 9. 8.98- 9.29) 9.00- 9.20] 8.98- 9.18] 8.88- 9.25 

-| 9.01 ——/| 9.24 ——/ 9.08 ——/| 9.15 ——| 9.01 ——-| 9.16- 9.17 

Aw .— 

Range _..|—_—-_ ——-|—_-_ —|——- -— —— 

-| 9.07n 9.30n 9.14n 9.21n 9.07n 9.22n 

Sept.— 

Range..|——-_ ——-|———- ——-| 9.28- 9.33; — 
on: 9.17n 9.40n 9.24n 9.32n 9.17n 9.34n 

2 --| 9.25- .951| 9.12- 9.49) 9.21- 9.53) 9.26- 9.47] 9.22- 9.46) 9.15- 9.52 

Closing -| 9.25- 9.26) 9.48- 9.49) 9.34- 9.32) 9.40- 9.42] 9.25- 9.27) 9.42- 9.44 
0v.— 

Range _.|——- ——/—— —— 
Closing -| 9.33n 9.56n 9.40n 9.47n 9.32n 9.50n 
Rang e_.| 9.41- 9.67| 9.28- 9.66) 9.37- 9.68) 9.42- 9.61] 9.36- 9.61] 9.31- 9.68 
Pay — 9.41- 9.42| 9.64- 9.66) 9.59- 9.50) 9.55- 9.56] 9.40- 9.41] 9.58- 9.59 
‘an. 

Range ._| 9.47- 9.76| 9.35- 9.72) 9.49- 9.72) 9.48- 9.68) 9.45- 9.68 > 9.71 
PO ype 9.47- 9.48) 9.72 ——| 9.56n 9.61 ——/| 9.48 ——/| 9.65 —— 

‘eb .— 

Range _-.|——- ——|—— —_—_ 
se 9.55n 9.78n 9.63n 9.69n 9.55n 9.72n 
ar.— 

Range _.| 9.64- 9.91| 9.52- 9.85) 9.61- 9.90) 9.63- 9.82] 9.59- 9.80) 9.53- 9.86 
Closing -| 9.644 —— -———| 9.71 ——| 9.77- 9.78| 9.63 ——/| 9.79 —— 
“Sess 

Closing -| 9.72n 9.92n 9.79n 9.85n 9.71 9.85n 
May— 

Range -__| 9.80-10.05) 9.68-10.00| 9.78-10.05| 9.79- 9.98) 9.75- 9.95) 9.70- 9.99 

Closing .| 9.830 ——\10.00 ——/| 9.88- 9.89) 9.93 ——-| 9.79 ———| 9.95n 

n Nominal. 


Range of future prices at New York for week ending 
June 9 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

SE oh waned. cnncnghvekee’ aoe 6.02 Nov. 28 1932] 9.18 May 31 1933 
July 1933__| 8.87 June 4] 9.29 June 6) 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
[SS See ere 6.00 Dec. 3 1932] 8.96 May 12 1933 
Sept. 1033__| 9.28 June 6] 9.33 June 6] 6.07 Dec. 8 1932] 9.59 May 31 1933 
Oct. 1933__| 9.12 June 5] 9.53 June 6] 5.93 Dec. 8 1932) 9.68 May 31 1933 
PG Niaciies ecapeunakale wabwid 6.50 Feb. 21 1933} 8.97 May 16 1933 
Dec. 1933__| 9.28 June 5| 9.68 June 6] 6.30 Feb. 6 1933} 9.83 May 31 1933 
Jan. 1934_.| 9.35 June 5) 9.76 June 3) 6.35 Feb. 6 1933) 9.91 pend 31 1933 
Ds) ME Avaigic sudbamhadatbe soooag 6.62 Feb. 24 1933} 8.18 A 29 1933 
Mar. 1934_.| 9.52 June 5] 9.91 June 3] 6.84 Mar. 28 1933/10.04 May 31 1933 
, 3 SOAR FS eet 8.91 May 22 1933] 9.80 May 27 1933 
May 1934_.' 9.68 June 5!10.05 June 3' 9.47 May 26 1933'10.22 May 31 1933 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
iotiadiag | in it the exports of Friday only. 





June 9— 1933. 1932. 1931. 1930. 
Stock at Liverpool-_-___-.--- bales. 651,000 600,000 833,000 737,000 
I ek ieee) Nee eet aia 
Stock at Manchester __-__._---.-- 107,000 199,000 204,000 126,000 

Total Great Britain__....--.- 758,000 799,000 1,037,000 863,000 
SE  , ct ccanetige: 2 mdes Jiwagene Gaba: -eeeeten 
Stock at Bremen__--...-------- 000 335,000 435,000 367,000 
Stock at Havre... -...-..---.-- 216,000 8,000 ,000 29,000 
Stock at Rotterdam-_____.------ 22,000 8,000 12,000 2,000 
Stock at Barcelona____._.------ 81,000 ,000 115,000 ,000 
SS Ot EOD. oc occ ncnacuss 110,000 69,000 51,000 42,000 


re 
Stock at Antwerp_.....--.----- 


Total Continental stocks ---~.-- 


973,000 706,000 











Total European stocks -------- 1,731,000 1,505,000 2,006,000 1,609,000 
India cotton Tfloat for Europe... 6 53, 109,000 160,000 
American cotton afloat for Europe 335.000 263.000 145,000 102,000 

Egypt, Brazil,&c.,afl'tfor Europe 98,000 74,000 6,000 89,000 

in Alexandria, Egypt. --.- 428.000 583.000 631,000 517,000 
Stock in pombay. 5 SR on no eae 949,000 873,000 978,000 1,276,000 
Stock in U. 8. ports. ........... 3,759, 324 3,726,077 3,132,688 1,703,469 
Stock in U. anes towns ___.1,478,208 1,497,915 73,071 714,860 
U.S. bad RMI, iti ne ati at 38-206 8,146 7,550 750 

Total visible supply _--------- 8,873,142 8,583,138 8,058,309 6,172,079 


Of the above, totals of American and other descriptions are as follows: 
American— 


ee 356,000 279,000 410,000 298,000 
Manchester stock. ......------- 59,000 119,000 87 ,000 59,000 
Continental stock. ......------- 902,000 653,000 852,000 641,000 











American afloat for Europe----- 335,000 263,000 145,000 102,000 
oy 9 SAS pepe earae 3,759,324 3,726,077 3,132,688 1,703,469 
U. 8. interior stocks___......--- 1,478,208 1,497,915 973,071 714,860 
U.S. exports to-day ___.-.----.-. 25,610 8,146 7,550 750 
‘Totel American... ............ 6,915,142 6,546,138 5,607,309 2,519,079 
East Indian, Brazil, &c.— 
Ys meme 295,000 321,000 423,000 439,000 
ee austen Ate ~~ gacemce | aokax mates 
Manchester stock. .......--.---. 48,000 80,000 117,000 67,000 
SS SE 71,000 53,000 117,000 105,000 
Indian afloat for Europe_------- 69,000 53,000 109,000 160,000 
Egypt, Brazil, &c., afloat___._-- 98,000 74,000 76,000 89,000 
Stock in Alexandria, Egypt - - - -- 428,000 583,000 631,000 517,000 
Stock in Bombay, India_.._. -- 949,000 873,000 978,000 1,276,000 
Total East India, &c__--.-.-- 1,958,000 2 451,000 2,65 


7,000 2 53 ,000 
6, S46, 138 5 607.309 3:519,079 
8,583,138 8,058,309 6,172,079 
4.09d 4.75d. 7 


aati scaaieacal 6,915,142 
cniwemmanne's 8,873,142 
6.12d. 


Total American 





Total visible suppl 


Middling uplands, » Ae pt ” 75d .98d. 
Middling uplands, New York_--- i 5.10c. 8.70c. 14.50c. 
Egypt, good Sakel, Liverpool --_-_ 9.06d 6.70d. 8.75d. 13.65d. 
Peruvian, — good, IN EI pa, ETS en LOS EO ee ere eee eee ee 
Broach, fine iver pool be cies es an 29d. 3.74d. 3.99d. 5.65d 
Tinnevelly, good, Liverpool-_---_- 3 80d. 3.77d. 4.64d. .00d 


Continental imports for past week have been 122,000 bales. 

The above figures for 1933 show a decrease from last 
week of 140,429 bales, a gain of 290,004 over 1932, an 
increase of 814,833 bales over 1931, and again of 2,701,063 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


June 10 1933 


the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 










































Movement to June 9 1933. Movement to June 10 1932. 
Towns. Receipts. Ship- | Stocks Recetpts. Ship- | Stocks 
ments.| June ments.| June 
Week. Season. | Week. 9. Week. , Season. | Week. 10. 
Ala.,Birming’m| 179 41,865 627) 9,196 1 130! 16,432 
cei 293 «12, 735) £953 31 216, 6,283 
Montgomery 66 40,7 7 43,321 2 54,208 
shai tite see 286 60,27 1, 35,8) 3, 46,624 
Ark., Blytheville 174 188, 1,911) 25, 32,298 
City... 23 «= 23, 1,195) 12,788 161) 15,104 
Helena..-..-.-. 188 69, 1,288, 27,561 586 35,965 
Hope... ---- 749 54,911 1.973 12,18 aed 9,637 
Jonesboro - - - 48 20,31 1 2, 1 1,856 
Little Rock..| 2,197 157,91 a 50, 51,422 
Newport _..- 50, 10,397 41) 11,432 
Pine Bluff__-| 1,014 131,23 3,315) 33,143 : 44,255 
Walnut Ridge 66,41 61 4, 13 5,119 
Ga., Albany...) -..- a ae 
Athens-_----- 165 27,550 350 46, 
—— ‘RiGee 607 232 6,468 242,033 
----| 3,493 142 3, 99,982 
po ada en. 24 ay ey 
Macon..-_.-- 323 1, 1,727, 36, 
Piiararns 65 13,131) 300 13,822 
La., Shreveport 475 8 2,209 46, 
Miss,Clarksdale| 1,259 133 3,937, 26, 
Columbus. -- 42 16, 634 7,535 
Greenwood - - 482 134,579| 3,659) 51,398 
Jackson ...-.- 155 6 786 21,7: 
Natchez ---- 128 8,711; 306 4,845) 
Vicksburg - . - 252 36,021 69 9,409 
Yazoo City -- 5 32,3 297; 11,751 
Mo., St. Louis_| 7,637 169,9 7,718 
N.C. Greensb’ro 206 28 793, 20,908 
Oklahoma— | 
15 towns*___| 6,907 734 . -880 40,629 
8.C., Greenville} 4,950 160,259 = 95,657 
Tenn. »Memphis! 29,178 1,976,27: 
Texas, Abilene_ 595 90,09 
Austin pe SS 155 23 
Brenham -__- 101 17, 
ae 700 100,09 
Paris....... 263 54,57 
Robstown - -- aeoee 6,51 
San Antonio Be7i - 3, 758) 89 467 
Texarkana -_ 493 46, ‘609 287, 13,927 
Waco__._.-- 363 75,872 1,498) 5,811 
t | 
64,469 5,357,374 107,514 1478208 15,950 5,616,183 4220711497915 


Total, 56 towns' 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks nore 
decreased during the week 43,018 bales and are ie 4 
19,707 bales less than at the same period last year. 
receipts at all the towns have been 48,519 bales more an 
the same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Conir’t., Total 
Saturday ---/ Quiet, 15 pts. dec_-_-_| Barely steady - - wom mee Sees 
Monday --. iet, 20 pts. adv__ |Firm__._----- 100 ined 100 
Tuesday ---|Quiet, 15 pts. dec_-- coey A i ae cae nc 570 eS 570 
Wednesday _|Quiet, 10 pts. adv-_-_|Steady----_-_--- 400 pa 5 400 
Thursday - uiet, 15 pts. dec_-_-_ Romie aadnde 225 ae 225 
Friday ---.-_- uiet, 15 pts. adv __|Very steady--- 200 BYES 200 
.. f 2 SER ERE TaRn ei Seige melsie>a eee 1,495 —e 1,495 
ee | Seep ae eee 93;1111236,5001329.611 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1932-33——- ——1931-32 
June 9— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
OO OO eee Ske 5 POE 7.718 170,748 1,397 150,716 
Via Mounds, &c___________--_-- gate 5,053 55 25,151 
yg See eee ee je 470 a) 583 
en ee 175 16,309 112 8,057 
Via Virginia pointe. _.......... 3,623 147.487 3,161 162,451 
Via other routes, &c___________._ 5.221 308,570 5,165 412,837 
Total gross overland________-- 16,737 648,637 9,890 759,795 
Deduct Shipments— 
Overland to N. Y., Boston, &c__._ 419 15,642 104 25,436 
Between interior towns ---------- 416 10,662 185 11,996 
Inland, &c., from South_______-- 8.211 173,019 3,285 202,235 
Total to be deducted_________- 9,046 199,323 3,574 239.667 
Leaving total net overland*__-_-_-_- 7,691 449,314 6,316 ~ 520, 128 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this week has been 7,691 bales, against 6,316 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 70,814 bales. 




















1932-33. 1931-32 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 9___-_--_- 86,064 8,265,852 30,591 9,489,228 
Net overland to June 9__-_-_---- 7,691 449,314 6,316 520,128 
Southern consump'n to June9____ 96, 000 4,360,000 78,000 982.000 
OR ee 189, 755 13,075, 108 114,907 13,991,356 
Interior stocks in excess_-------- *43,018 78,516 *28,265 707 ,688 

Excess of Southern mill takings 

over consumption to May 1---- oe 132,490 Se 576,152 
Came into sight during week - - - -- SS a a 96.463... 2.33% 
Total in sight June 9______------ spat ee 13, 286,172 -~--- 15,275,196 
North. spinn’s' takings to June9_. 25,755 891 538 11,804 891,081 





* Decrease. 
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Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1931—June 12.....--.------ Rae | eae eee ae 13,672,926 
1930—June 13--_---.------ RE BR niibins dik $44 ene andy 4,627,789 
1929—June 14. _-.-.------- oe Mg tat Ae ee ye 15,374,317 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
June 9 Saturday.| Monday ., Tuesday.) Wed’ day.|Thursd'y., Friday. 
Galveston -_-_-__-- 8.80 9.05 8.90 8.95 8.80 8.95 
New Orleans - -- 8.90 9.17 9.04 9.08 9.00 9.13 
Sells: aidan aaa 8.75 9.00 8.83 8.90 8.75 8.90 
aka oe HOL. 9.24 9.08 9.15 9.01 9.17 
Norfolk __-_---- 9.16 9.39 9.23 9.30 9.15 9.32 
Montgomery - - - 8.70 8.95 8.80 8.85 8.70 8.85 
Bei ies das 9.16 9.39 9.23 9.31 9.16 9.33 
Memphis - - -_-_-_ 8.90 9.15 9.00 9.05 8.90 9.05 
Rite nes 8.85 9.10 8.95 9.00 8.85 9.00 
Little Rock. -__- 8.85 9.08 8.92 9.00 8.85 9.00 
Dallas. ___--__- 8.55 8.80 8.65 8.75 8.60 8.75 
Fort Worth __- 8.55 8.80 8.65 8.75 8.60 8.75 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: ; 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 3. June 5. June 6. June 7. June 8. June 9. 
June..... — —_—_ 
July _...-. 8.96 ——/| 9.17 ——| 9.04 ——/| 9.08 ——| 9.00 ——-| 9.31 —— 
August _ _ .|—— —_— 
September |——— —- 
October ..| 9.22- 9.23) 9.42- 9.44) 9.28- 9.29) 9.35- 9.36) 9.24- 9.25] 9.40- 9.41 
November |——— _— 
December _| 9.37- 9.38} 9.57- 9.58| 9.44 ———| 9.49- 9.50) 9.40 ——| 9.55- 9.56 
Jan. (1934)} 9.44 Bid.) 9.64 Bid.| 9.51 Bid.| 9.55 Bid.| 9.46 Bid.| 9.61 Bid. 
February -|—— ——|-— — 
as 9.59 Bid.| 9.79 Bid.| 9.66 Bid.| 9.71 Bid.| 9.61 Bid.| 9.76 Bid. 
April._.... —— ae 
| Be ead 9.74 Bid.) 9.94 Bid.| 9.81 Bid.| 9.86 Bid.| 9.76 Bid.| 9.91 Bid. 

‘one— 

Spot ..... Steady. Steady. Quiet. Steady. Steady. Steady. 
Options___! Steady. Steady. Steady. Steady. Steady. Steady. 








NEW YORK COTTON EXCHANGE ELECTS OF- 
FICERS.—The New York Cotton Exchange on June 5 
re-elected William S. Dowdell. President, and John H, 
MeFadden, Vice-President. Mr. Dowdell is associated with 
the cotton shipping firm of Weil Brothers. Mr. McFadden 
is a senior partner of the firm of Geo. H. McFadden & Bro. 
Kenneth G. Judson of Judson & Co. was re-elected Treasurer. 


Three new members were elected to the Board of Managers of the Ex- 
change, Perry E. Moore, William N. Schill, and Alvin L. Wachsman. Mr. 
Moore is a member of the firm of Robert Moore & Co., and Mr. Wachsman 
is a member of the firm of Cohen, Wachsman & Wassall. The other mem- 
bers of the Board are as follows: Eric Alliot, Alpheus C. Beane, John C. 
Botts, Lamar L. Fleming, Robert M. Harriss, Clayton B. Jones, Frank 
J. Knell, Elwood P. McEnany, Charles 8. Montgomery, Clayton E. Rich, 
Simon J. Shienker, and Philip B. Weld. Daniel Schnakenberg was re- 
elected Trustee of the Gratuity Fund to serve for three years. EF. Malcolm 
Deacon, James B. Irwin and Byrd W. Wenman were elected Inspectors of 
Election. The new officers were nominated by a committee consisting of 
William J. Jung, Chairman, William Wieck, Alvin L. Wachsman, William 
N. Schill, Wilbur C. Johnson, George M. Schutt and William C. Bailey. 

Mr. Dowdell, President, was born in 1884 in Auburn, Alabama, and has 
lived in Alabama the greater part of his life. His ancestors were among the 
earliest settlers of the South. He attended Davidson College, Davidson, 
N.C.,and the Alabama A apt Institute, Auburn, Ala. Oncompleting 
his education, he entered the employ of Weil Brothers and has been asso- 
ciated with that firm continuously ever since. In developing and ym | 
the buying activities of Weil Brothers he has traveled extensively throug 
the South, and in building up and conducting its selling operations he has 
traveled throughout Europe and is well known in the mill markets of this 
country. For the past thirteen vears he has been manager of the New 
York office of Weil Brothers, handling both spot and futures business. 

Mr. McFadden, Vice-President, was born in 1890. His father, John H. 
McFadden, was for many years one of the leading cotton merchants of the 
world, doing an extensive domestic and foreign business in American cotton. 
John H. McFadden, Jr. was graduated from the University of Pennsylvania, 
following which he became associ.ted with Frederic Zerega & Co. of Liver- 
pool, the English affiliate of Geo. H. McFadden & Bro. Shortly after the 
outbreak of the World War he became one of the founders of the American 
Ambulance Corps, a volunteer organization of Americans which furnished 
ambulance service for the Allied troops. After the United States entered 
the war, Mr. McFadden was commissioned a captain in the Signal Corps. and 
at the close of the war he became assistant military attache at the American 
Embassy in Paris. In 1919 he returned to the United States and pecame a 
partner of Geo. H. Mc¥fadden & Bros. He has spent a large portion of his 
life in Europe, traveling to every corner of the Continent in connection with 
the cotton business. 

The firms with which Mr. Dowdell and Mr. McFadden are associated 
have taken an active part in the development and management of the 
New York Cotton Exchange for many years, because of their extensive use 
of its facilities for hedging their commitments. Both firms bvy large 
quantities of cotton direct from the growers and sell direct to the srinners 
of the United States and foreign countries. While they handle foreign 
growths, over 95% of their business is in the American staple, and they 
have been among the outstanding pioneers in opening up foreign markets 
for the domestic product. 


NEW YORK COTTON EXCHANGE ELECTS MEM- 
BER.—Francis I. du Pont was elected on June 8 to member- 
ship in the New York Cotton Exchange. Mr. du Pont is a 
senior partner in the firm of Francis I. du Pont & Co., of 
New York City, engaged in the brokerage business, and is 
also a member of the New York Stock Exchange and an 
associated member of the New York Curb Exchange. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that generally the 
weather conditions during the week have been beneficial to 
cotton. There has been very little rain and temperatures 
have been higher. Blooms are reported in the southern 
portions of the cotton belt. 

Tezas.—The crop in this State has shown improvement 
and it is now in good to excellent condition. Cultivation is 
also good except in some north central. districts where the 
fields are still weedy. 
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Memphis, Tenn.—It has been dry all week and choppi 
and cultivation are progressing. ) 
Rain. Rainfall. 
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Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 5, in full below: 


TEXAS. 


WEST TEXAS. 


Abilene (Taylor County).—Weather past week has been very favorable. 
Planting has progressed rapidly.. The cotton that was already up is doing 
very nicely. It is still very dry from Colorado west. 

Haskell (Haskell County).—The Haskell County crop is being rapidly 
planted. Cannot give any accurate statement as to what average stands 
will be till next report. The crop is being planted about two weeks late. 
Failure to secure stands will cause farmers considerable loss. Land not 
planted is drying out on account of too much weeds and grass. 

Lubbock (Lubbock County).—Past week a week of cotton planting. One 
more week should about finish planting. Cotton is about two weeks late. 
Some is up to good stand. Too dry in spots for planting. Hot, dry winds 
have been blowing for three days, which is damaging to young cotton. 

Quanah (Hardeman County).—Hardeman County acreage planted as 
much as last year. If weather permits, 15% additional will be planted. 
Moisture barely sufficient for now. Crop has made good progress past 
week of ideal cotton weather. Over half of cotton is up to good stand. 

Stamford (Jones County).—About 80% of acreage has been planted and 
will be up next week, probably 30% up now. Need one more week of 
dry weather. Crop is about 15 days late. 


NORTH TEXAS. 

Forney (Kaufman County).—Weather past two weeks unfavorable for 
cotton in that rainfall has been too heavy, allowing not enough working 
days. Nights too cool. Fields rather grassy, need two weeks warm dry 
weather. 60% chopped. Some lice. 

Gainesville (Cooke County).—Weather favorable, crop doing fine, season 
normal. 

Honey Grove (Fannin County).—Favorable weather past week. Farmers 
worked full week in fields. Crop progress fine. About 65% of crop 
chopped in this section. If we can have dry weather all of this week, prac- 
tically all of the cotton will be chopped and fields clean. 

Sherman (Grayson County).—The past week has been ideal for cotton 
and the planters are taking advantage of same. The plant is growing 
nicely, and with another week of clear weather the fields will be practically 
free of grass and weeds. Weather is clear and hot. 

Weatherford (Parker County).—Cotton practically all planted and re- 
planted. Need ten days sunshine to enable farmers to get out of grass. 
Had too much rain. The last rain, May 28, caused considerable replant- 
ing, but all seed available planted. Some planted too wet and may not 
come up. Cotton about three weeks late for this territory. Increase in 
acreage about 20% now, but this and Palo Pinto counties had reduced last 
two years about 75%. Now here we are below normal planting. 


CENTRAL TEXAS. 

Cameron (Milam County).—Cotton prospects good. 
days dry weather. 

Ennis (Ellis County).—The cotton crop in this section is making very 
satisfactory progress. The weather for the last week has been ideal and 
no insects to speak of so far. Chopping is being done very fast and the 
prospects are favorable for a good crop. Warm, dry weather is needed. 

Navasota (Grimes County).—Grimes County farmers have been busy all 
week keeping up with their work, which is progressing nicely. Weather 


All we need is net 





4116 


has been largely favorable for this and few complaints of any kind excepting 
north winds a couple of days. 
EAST TEXAS. 


Palestine (Anderson County).—Cotton made good progress during past 
week. Weather has been ideal, clear and hot with hot nights. Planting 
finished; 5% replanting necessary; 75% up, 50% chopped out to good to 
average stands. Plant is healthy and has good color. Averages 2 to 6 
inches tall. Moisture is ample and continuation of hot dry weather will 
cause rapid progress. Clear and hot to-day. 


SOUTH TEXAS. 


San Antonio (Berar County).—Have had sufficient rain throughout this 
whole territory and cotton as well as other crops has made wonderful 
progress during past week. Stands are good, fields clean and practically 
all has been chopped. Some sections are reporting boll weevil; however, 
it is as yet a little early to judge damage that they will cause. Need hot, 
dry weather, such as we are now having, to continue 


OKLAHOMA. 


Frederick (Titiman County) .—Conditions ideal in every sense of the word. 
Any question you might ask about the crop the answer would be “‘ideal.”” 

Hugo (Choctaw County).—Weather favorable last of week. Cotton all 
planted, 98% up, 60% chopped in river bottoms, 40% on uplands. Stands 
perfect. No report of weevil yet 

Mangum (Greer County)—Weather past week mostly clear and warm, 
with no moisture but high winds daily. Cotton doing well considering 
lack of moisture, and except in sandy sections stands are good to perfect. 
Since no stubble land will be planted to cotton, account of hardness of 
ground, believe acreage increase to cotton will not exceed 15%. Farmers 
optimistic regarding present prices and outlook generally. 


ARKANSAS. 


Ashdown (Little River County) .—Planting completed; 50% of crop chopped 
out, 25% still badly in weeds and grass; the remaining 25% is either just 

ng to come up or is not yet up. Stands fair; however, nights slightly 
too cool for rapid growth. No rain the past week, which was beneficial. 
However, we are beginning to hear some complaint of ground getting dry 
and hard. 

Blytheville (Mississippi Couniy).—A few days of fair weather have pro- 
duced a remarkable improvement in the cotton outlook in this territory. 
Fields are rapidly being cleared of grass and weeds and planting, delayed 
in some places by excessive moisture, is about completed. Cotton acreage 
has been increased behind the levee, many planters increasing their cotton 
acreage at the expense of hay and corncrops. Acreage in front of the levee, 
which is considerable in normal years, will be substantially reduced be- 
cause of the late high waters. Much cotton is late, but stands are good 
except for some early plantings, and will require favorable conditions with 
a late frost for full production. Unless unfavorable weather conditions 
force abandonment of some of the lowlands, acreage will be about same as 
last year. Labor is plentiful at prices of about 25% more than last season. 

Conway (Faulkner County).—The past week has been dry. Planting and 
replanting about completed. Cultivation has progressed rapidly. Stands 
on early planted are poor to fair, while stands on late planted are better. 
All cotton is small. Fields are rough and cloddy, caused by plowing while 
too wet. We need rain now to wet top soil and melt the clods. Our crop 
is two to three weeks late. 

Magnolia (Columbia County).—Weather past week ideal. Farmers very 
busy cleaning out the grass. Crop growing rapidly. About 50% chopped 
to stands. Planting about completed. Stands fair to good, some early 
fields putting on squares. Need another week warm sunshine to catch up 
with cultivation. Some complaints of lice and cutworms; no other insects 
reported. Conditions improving raipdly. 

Pine Bluff (Jefferson County).—No rain since our last report. The tem- 
perature during the day 85 to 90 degrees, at night 62 to 70 degrees; fine for 
weevil, but so far none reported. Crop looks good and weather is ideal for 
cleaning fields and for growth of the plant. The river is again within ite 
banks and corn is being planted to the overflowed lands. Where cotton 
has been worked out and dirted up, light rain would do good; young corn 
and gardens would also be benefited. 

Searcy (White County).—Cotton on high ground up to good stand but on 
account of the rainy season we had for three weeks and hot and dry with 
occasional rain, ground formed crust and cotton looks bad in places. With 
proper working it ought to make good stand. Lowlands too wet to plant, 
but farmers are ordering proper seed so they can plant as soon as ground will 
permit. Unable to compare acreage now on account of lowlands. In 
— awe they will have to replant; estimate 10% to be replanted. Labor 
Pp en . 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 9 1933. June 10 1932. 
Feet. Feet. 


ee 

New Orleans________ Above zero of gauge_ 16.9 Wy 
pS “ea ae Above zero of gauge_ 31.7 11.4 
; eee Above zero of gauge_ 8.8 9.2 
Shreveport. .....<--. Above zero of gauge_ 13.1 12.0 
TH cs omecewens Above zero of gauge-_ 48.7 13.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week 











Receipts at Ports. Stocks at Intertor Towns. leecetpts Srom Plantations 

| 1933. l 1932. ; 1931. 1933. l 1932. ; 1931. | 1933. | 1932. | 1931. 
Mar. | | | | 

10..| 72,119|158,701) 93,477/1,964,139|1,961,116 1,420,753 58,462121,908 41,083 


17..| 48,558 125,71 . +932,247|1,908,510 1,379,37 
24..| 78,838/130,968) 61,736 '1,903,091/1,87 
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95,336 31.378 


2,878 1,349,018 ‘ 
89,864 16,939 


pees 53, 101)1,874, 180 1,847,155 1,312,856 


16 
49 
| | | bes 

7..| 55,548) 93,7: 40,426 1,839,230 1,812,832 1,264,845 20, 
24 

46 












14_-} 56,169, 62/040 52,119 1:806,896|1,781,096 1,213-090 24.435 30.304, 1,204 
21_-| 80,344 76,159| 33.372 1.772.695|1.747,76711.175.730 42/330, “Nil 
y28--| 92: ies 37.729 1.739,038|1.710,830 1,136,594 49,687, 37,195 
5..| 90,027) 53,102] 31,266/1,709,661/1,664,1 6,407, 6,731 
12--|101,074| 621170. 277481|1.672,79111,622.8 6.258 
19_-|118,296| 37536| 20°516|1.624°35111'588" Nil 
26... -967| 18,911)1,566, 1,554, Nil 
June 
902'1,521 1 
600 1,478 1 
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Sid June 10 1933 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,267,835 bales; 
in 1931-32 were 10,123,668 bales and in 1930-31 were 8,857 ,662 
bales. (2) That, although the receipts at the outports the 
past week were 86,064 bales, the actual movement from 
plantations was 43,046 bales, stock at interior towns 
having decreased 43,018 bales during the week. Last year 
receipts from the plantations for the week were 2,326 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 2______-_- OBIS B11). .2s-eee S784 OT el. faiernae 
., og Se RE Be ee et” es 6,892 ,094 
American in sight to June 9_- 146,737/|13 ,286,172 86,642/15,275,196 
Bombay receipts to June 8__- 42,000} 2,410,000 42,000} 1, ,000 
Other India ship’ts to June 8_ 16,000 62,000 2,000 40 ,000 
Alexandria receipts to June 7- 1,000 ’ 4,000} 1,414,000 
Other supply to June 9*b___- 7,000 484 ,000 7,000 501,000 





CN I cr ia ty aan ans ese 
Deduct— 
Visible supply June 9___-__-- 


Total takings to June 9_a_-_-_- 
Of which American__-_----- 220 ,083/13 ,245,152 
Of which other -a____---_-- 76,000! 4,521,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,350,000 bales in 1932-’33 and 3,982,000 bales in 1931-’22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners. 12.164.078 bales in 1932-’33 and 13,784,152 bales in 
1931-32 of which 7,910,078 bales and 9,263,152 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 


9.226,308| 25,397,220 
8,873,142} 8,873,142 
353,166) 16,524,078 
273 ,166|12,270,078 
80,000| 4.254,000 


’ 


8,879,221|26,349,290 
8,583,138] 8,583,138 
296 083/17 ,766,152 





















































1932-33. 1931-32. 1930-31. 
June 8 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. 
! 
A ie AA ROC MRES. 42,000|2,410,000| 42,000!1,927,000] 75,000 3,156,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great | Cont- |Japan& Great Conti- ‘Japan & 
Britain. nent. |China.| Total. | Britain.| nent. | China. | Total. 
Bombay— | ae | | 
1932-33_.| 2,000 8,000) 19, 29,000 48,000 261,0001,010,000 1,319,000 
1931-32-_- .---| 2,000) 22,000) 24,000 17,000 131,000 821,000 969,000 
1930-31__| -.-.-| 6,000 ,000| 34,000 118,000 633,000 1,681,000 2,432,000 
Other India-— } | 
1932-33_.| 6,000 10,000, ----| 16,000 105,000 357,000 ------ 462,000 
1931-32__} _.--| 2,000 ----| 2,000 93,000 247,000 --..-.-- " 
1930-31..| 1,000 11,000, ---- 12,000, 139,000 441,000 --.---- f 
Total all— | | | | 
1932-33_.| 8,000 18,000, 19, 45,000 153,000 618,000 1,010,000 1,781,000 
1931-32__ .---' 4,000, 22, 26,000, 110,000 378,000 821,000 1,309,000 
1930-31__' 1,000 17,000 28, 46,000 257,000 1,074,000 1,681,000 3,012,000 





According to the foregoing, exports from all India ports 
record an increase of 19,000 bales during the week, and since 
Aug. 1 show an increase of 472,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison; 





























1933. 1932. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- C 
32s C p ings, Common |Middl’g| 32s Cop tings, Common |Mitddl'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds 
d. s. d. s. d. d. d. s. d. s. d. d. 
March— 
10....| 8K) @ 9%/| 8 3 $ 86 5.17 | 8% @10| 8 0 $ 83 5.51 
17....| 8% @ 9%) 8 3 8 6 5.26 | 8% @10%| 8 0 83 5.51 
, | eee Hb 4 9K'83 @86 5.13 | 84 @10 80 @83 6.15 
—” 8K@ 9%183 @86 6.15 | 8%@ 9%} 80 @83 4.81 
7...-| 841@ 9K/ 83 @86 5.28 | 8Kh@ 9%| 80 @83 4.73 
14....| 8h@ 94183 @86 5.37 +h 4 o“%'81 @84 5.00 
Re Ho} 9%183 @86 56.30 | 8h@9%| 81 @84 4.95 
we 8% @10 83 @86 6.53 | 8K@9%' 81 @84 4.82 
ay— 
6....| 84% @10 83 @86 689|8 @9| 80 4 83 4.53 
12....| 94 @10%| 85 @990 6.19 | 7%@ 9%) 8 0 83 4.58 
19....| 94 @10%| 85 @90 56.96 | 7% @9K%| 80 @83 4.53 
P 26....|9 @10%| 85 @90 6.07 | 7% @ 9%| 80 @83 4.45 
une— 
2..--| 9% @10%| 87 @92 6.37 | 74@ 8%| 80 @ 83 4.10 
_ 9...-| 9% @10%!' 87 @I91 6.12'7%@ 8% 80 @83 4.09 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 











Alexandria, Egypt, 1932-33. 1931-32. 1930-31. 
June 7. 
Receipts (cantars)— 
This a Ae eerie | 5,000 20 ,000 | 85,000 
7  3@ See 4,911,876 6,826 .741 6 822.283 
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This | Since || This | Since || This | Since 

Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Lévarpoel ...4 i... ~---]137,037|| ~---|190,079}} 4,000/119,120 
To Manchester, &c-_---- ----|108,254/| 4,000/144,253 ~---1112,291 
To Continent and India -_|11,000)434,231]) 9,000/536,218]|15,000/515,700 
TO AMM 6 co ceieonscas ree eS) ee 781 diel J 

Total. experts... ........ 11,000!7 13 ,5831113 ,000!914,3311119,0001766,791 





~ Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending June 7 were 
5,000 cantars and the foreign shipments 11,000 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 148,570 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





les. 
GALVESTON—To Bremen—May 31—Delfshaven, 2,092_._____- 2,092 
To Rotterdam—May 31—Delfshaven, 951__.___.-_-__----- 951 
To Barcelona—May 29—Cody, 1,566.._-.__.-------______- ,566 
To Oporto—June 1—Sahale, 314 ge SE a RE SES Se eS 914 
To Leixoes—June 1—Sahale, 102--_-- 102 
To Santander—June 1—Sahale, 283... __--- 283 
To Passages—June 1—Sahale, 130_-_..__-.--_------.------ 130 
To Japan—June 1—Katsuragi Maru, 6,447; Asuka Maru, 5,586; 
---June 2—Rio de Janeiro Maru, 1,325...June 7—Han- 
I ss fa cave ar ei hc emteA ts Stage dite heen deb aoe 17,294 
To on 2—Mercian, 4,069_._June 6—Helmstrath, 14,133 
To China—June 7—Hanover, 2 594__.-___---------------- 5 
To Manchester—June 2—Mercian, 3,587_.-_June 6—Helms. 
BE Ns nae cc cb koud ae ciweeeest decholensaw hue wad 6,212 


To Genoa—June 2—Monbaldo, 6,046--.-_-.-.--.---.------- 6,046 


To Barcelona—June 3—Mar Negro, 3,787------------------ 3,787 
HOUSTON—To Japan—June 2—Siamese Prince, 826.-...------ 826 
To Hamburg—June 7—Abana, 2,967..._------------------ 2,967 


To China—June 2—Siamese Prince, 3,435-__.--------------- 
To Bremen—June 7—Werra, 7,315; Neidenfels, 4,900__.-.-- 12,215 
To Lisbon—June 3—Sahale, 268 268 








To Leixoes—June 3—Sahale, 86 869 
To Oporto—June 3—Sahale, 1,299......-----------------.- 1,299 
To Gijon—June 3—Sahale, 94_.....-.-----.-----------.-- 94 
To Passages—June 3—Sahale, 451_--.-..--.-------------- 451 
To Manchester—June 6—Mercian, 2,258___._.------------- 2,258 
To Liverpool—June 6—Mercian, 6,799_--_.---------------- 6,799 
To Havre—June 7—West Harshaw, 4,009________---------- ¥ 

To Antwerp—June 7—West Harshaw, 20_------_---------- 20 
To Rotterdam—June 7—West Harshaw, 81_-__---_-------- 81 

NEW ORLEANS—To Dunkirk—May 31—-San Pedro, 100___June 

J Sp RRR eet ey ae eee ane a eee 500 
To Havre—May 31—San Pedro, 412.._._June 2—Cran- 

Ne Rk on es eS aie SS da ate Cuan 2,590 
To Antwerp—May 31—San Pedro, 100_-_----_-------------- 100 
ee ig Se le epee een ye ee 40 
To San Juan—May 26—Nosaqueen, 10___-__-_-_---.------ 10 
To Ghent—June 2—Cranford, 334------------------------ 334 
To Rotterdam—June 2—Cranford, 4; Leerdam, 580-.-.- ea 584 
To Antwerp—June 2—Leerdam, 600__-_-.------------- ‘> 600 
To Mexico—May 26—Morazan, 1,157_--.-.--.--.--.------- 1,157 
To Japan—June 3—Siamese Prince, 750.-..June 6—Fern- 

OU, 4 TO wo 5 i 5 oh a ot sie we cep acs asewenceeonnccan 5,450 
To China—June 3—Siamese Prince, 4,692_-......---------- 4,692 
To Porto Colombia—June 3—Carillo, 500_---...----------- 500 
To Liverpool—June 2—West Hobomac, 4,228__.........--- 4,228 
To Manchester—June 2—West Hobomac, 3,093-.-.-.------ 3,093 
To Bremen—June 2—Narbo, 7,877 -...-.------------------ 7,877 
To Hamburg—June 2—Narbo, 100...-........------------ 100 
To London—June 7—City of Omaha, 25._-......----------- 25 
To Genoa—June 5—Ida Zo, 3.317 West Ekonk, 600-------- 3,917 


ee ——— OTS eS 30 


To Trieste—June 5—West Ekonk, 100_-..-.--.------------ 100 
To Venice—June 5—West Ekonk, 1.150..__--------------- 1,150 
To Salonica—June 5—West Ekonk, 25_._-____------------- 25 
NORFOLK—To Manchester—June Artigas, 2,588.......--.- 2,582 


To Rotterdam—June 9—Breedijk, 500___._----------- 
SAVANNAH—To Bremen—June 2—Hartside, 3,187 








BRUNSWICK—To be y= mo na 8—Sundance, 23---.-.------ 23 
CORPUS CHRISTI—To Bremen—June 5—Liberator, 1,287----- 1,287 
To Liv —June 6—Wanderer, 4,488______------------- 488 
To Manchester—June 6—Wanderer, 987-__--._.------------- 987 
CHARLESTON—To Hamburg—June 6—Rudby, 533----------- 533 
To Rotterdam—June 6—Rudby, 48------------..---..-.--- 48 
LOS ANGELES—To Liverpool—June 3—Delftdijk, 500--- 
June 5—Steel Engineer, 362------------...----~-------- 862 
To Japan—June 5—President Hayes, 2,100---June 6— 
Cae ee en | OG a’ abaceeaneke = caecahames 4,538 
TEXAS CITY—To Bremen—June 2—Cody, 424-.-------------- 424 
To Oporto—June 1—Sahale, 128_--.--------.-------------- 128 
To Leixoes—June 1—Sahale, 118._....--.-.---------------- 118 
LAKE CHARLES—To Ghent—June 3—Phrygia, 62----------- 62 
OI a i leap 148,570 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound’ 


Htgh Stand-| Htgh Stand- Htgh &tana 
Density. ard. | Denstty. ard. Denstty. ard. 
Liverpool .25¢. .25c. | Trieste .50c. .65c. | Piraeus 750. .900. 
Manchester.25c. .25c. | Flume .50c. .65¢. |Salonica .75c. .90c. 
Antwerp .35c. .50c. Barcelona .35c. .50c. | Venice 2 .65e 
Havre -25e, .40c. Japan * * Copenh’gen.3xc. .53c. 
Rotterdam .35c. .50c. Shanghai bad bd Naples 40¢e. .55¢ 
Genoa -40c. .55e. Bombayz .40c._ .55c. Leghorn 40c. -55e. 
Oslo -46¢e. .6l1c. Bremen .35c. .50c. |Gothenberg.42c. .57¢ 
Stockholm .42c.  .57c. Hamburg .35c.  .50c. 





* Rate is open. zOnly small lots. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 19. May 26. June 2. June 9. 

he SN IR a le a Ree cea 47 ,000 58,000 £6 000 29,000 
.. y  . eS ae es 659,000 649,000 652,000 651,000 
Of which American_-_-_------- 366,000 353,000 354,000 356,000 
Dee ee ee cucwmee 50,000 31,000 48,000 44,000 
Of which American_-_-__------ 25,000 12,000 25,000 26 ,000 
Dens WGSE 6 woo cc cnecceuc=> 140,000 134,000 150,000 186,000 
Of which American_---_------- 62,000 60,000 76,000 98 000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Market, 

12:15 ; Quiet. Dull. Quiet. 

P.M. | 
Mid.Up'lds| HOLI- HOLI- 6.37d. 6.26d. 6.12 

so) DAY. 

Futures. ( Steady, Quiet, Steady, HOLI- 
Market { 5 to 7 pts.|2 to 4 pts./1 to 2 pts.| DAY. 

opened | advance. decline. advance. 
Market, /{ Quiet, Steady, | Barely stdy 

4 4 8 to 9 pts.|7 to 8 pts.| 10 pts. 
- P.M. | decline. decline. decline. 
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Prices of futures at Liverpool for each day are given below: 






































Sat. Mon. Tues. | Wed. Thurs. | Fri. 
June 3 
to 12.15/12.30)12.15) 4.00:12.15; 4.00)12.15, 4.00 12.15; 4.00 12.15) 4.00 

June 9. Dp. M./p. M.\p. M./p. m.|p. M.\p. m.\p. m.\p. m.p. m.p. m.|D. m.D. Mm, 
New Contract.| d. | d.| a. | a. | a. | a. a. a. a. | 4a. | @ 
July (1933)... 6.10) 6. 5.94) 5.85) 5.84 
October ..._.. 6. 6. 5.93) 5.84 5.8 
January (1934) 6.13) 6. 5.96 5.87) 5. 
March. ....... HOLI- HOLI- 6.16) 6. 6. 5.91) 5. 
hen pda DAY. DAY. | 6.19] 6. 6.03 5.94, 5.93} HOLI- 
CO bok cedceed wo at oe 6.05).. ..| 5. DAY. 
October ......« ree i 6.08)... ..| 5.' 
December... ae EF * 6.12)... «-| 6. 
Jan. (1935)_..- ie oak 6.13)... ..| 6. 
MMT ccatinsu ‘etary 6.16)... ..| 6. 
ae cae eS 6.19|.. ..| 6. 

BREADSTUFFS. 


Friday Night, June 9 1933. 

FLOUR was quiet during the week, with continued slow 
demand. Prices fluctuated largely with wheat, although 
family flour and Semolina lagged in this respect. The 
spreading of the Jewish bakers’ strike also hurt the market. 

WHEAT, after a rather slow start, gained in activity as 
the week went on, due to the damage caused by persistent 
high temperatures in the Middle West. There has, however, 
been a marked switching of speculative interest from the 
commodity markets to stocks recently. On the 3rd inst. 
prices closed 1% to 1%c. down, with a large volume of long 
liquidation. Aside from favorable crop and weather news, 
the market had to contend with a report from Washington 
to the effect that the Secretary of Agriculture viewed the 
recent rise in commodity prices with disfavor. Another 
report was that this year’s crop would not benefit from 
the price control and crop production provisions of the Farm 
Relief measure. Harvesting has started at several points 
in Kansas, and reports were received that there had been 
some premature opening of winter wheat in that State and 
Oklahoma. 

On the 5th inst. wheat again turned upward, and on re- 
ports of damage from excessive heat in the Western and 
Southwestern parts of the belt closed 1 to 144c. higher. The 
official forecast was for continued hot weather, and there 
was considerable talk of reduction of crop estimates be- 
cause of premature ripening and poor filling. Washington 
news was largely ignored, as was the prospective sale of 
some 12,000,000 bushels to China to be financed by the Re- 
construction Finance Corporation. Primary receipts were 
1,515,000 bushels against 743,000 a year ago. On the 6th 
inst. prices were down at the close \% to %c., after an early 
advance on continued hot weather in the western portion 
of the belt. Reports from Kansas were decidedly bullish, 
stating that aside from the damage done by the excessive 
heat the crop in that State was small and of poor quality. 
Prices sagged later with the forecast of cooler weather in 
the stricken area and uncertainty as to the attitude in 
Washington regarding the present price level. 

On the 7th inst. closing prices were %4 to 1\4e. above those 
of Tuesday. The sharp break in the dollar in the foreign 
exchange market was supplemented by the continued scorch- 
ing weather in the Middle West, with official temperatures 
in Nebraska as high as 106 and unofficial ones in Kansas up 
to 120. Much of the damage done was reported to be 
irreparable. The rainfall in the Western portions of the 
belt has been well below normal for the past two months, 
which makes the present condition worse than it otherwise 
would be. Complaints of grasshopper infestation in the 
Dakotas and Montana were also reported. On the 8th inst. 
trading volume fell off, and wheat lost ground in spite of 
the declining tendency of the dollar. The close was % to 
ize. below the previous day. Except for some scattered 
showers in the Northwest, there was no break in the torrid 
heat wave which is having a cumulatively detrimental 
effect. The forecost, however, was for cooler weather in 
Kansas, Nebraska and South Dakota. The feeling in the 
trade, too, is that wheat will be a prominent subject for 
discussion at the London Economic Conference, and there 
is a tendency to clear decks and await the outcome of it. 
To-day, with no relief from the abnormally higher tempera- 
tures in the Southwest, wheat prices advanced sharply 1% 
to 2\%c. Irreparable damage is believed to have been done 
to the crop in some sections. Private estimates of the Govy- 
ernment report averaged about 347,000.000 bushels on the 
theory that the report itself will not reflect the damage done 
since June 1. Final prices show an advance for the week 
of 1 to 1%e. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eee Oe oe ot ee. oe ae eee 95% 96% 96% 97% 96% 98% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PIR, pe ERTS AAT OR IS 72% 73% 73 74% 73% 75% 
ND se oe bo wines ee ote 74% 75% 74% 75% 75 77% 
eee ne a ret ---- 146% 77% 77% 7% 77% 79% 

Season's High and When Made. Season's Low and When Made. 
Ge a es 757 May 12 1933|July..._....-. 43% Dec. 28 1932 

September ...77 4% May 31 1933|September -..45 Jan. 31 

ber....79% May 27 1933| December... _68 Apr 28 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

pS RE ee ee a ae 64 6334 62% 62% 62% 64 
September . ..-.---------------- 66 65% 64% 64% 64% 66% 
October - . ...------------------- 67% 67 66 = 66 65% 67% 


INDIAN CORN.—Increased receipts and good crop 
weather held corn prices back most of the week, and specu- 
lative interest died down. On the 3rd inst. prices closed % 
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to %c. lower, on continued favorable weather for planting 
and Washington developments. Primary receipts were 
1,183,000 bushels against 987,000 bushels a week ago and 
303.000 bushels last year. Shipments were 653,000 bushels, 
441,000 bushels, and 358,000 bushels, respectively. On the 
5th inst. prices had a heavy tone most of the day, but rallied 
toward the close and ended % to %c. higher. The weather 
continued fine for planting, and rapid progress has been 
made of late in that direction. Primary receipts were 
2,027,000 bushels against 271,000 bushels a year ago and the 
visible supply increased for the week. 

On the 6th inst. closing prices were %4 to %c. down, on 
continued improved conditions for the crop and liberal re- 
ceipts at Chicago. After an early break on the 7th inst. 
prices rallied with wheat, and closed 4% to %c. higher. The 
dry hot weather has helped corn. Planting is nearly com- 
pleted and growth is progressing rapidly. Cash corn has 
been in liberal supply, with demand rather slow. The tech- 
nical position lacks strength, from present indications. 
Primary receipts were 1,813,000 bushels against 164,000 
bushels last year. Continued large receipts and lack of sup- 
port weakened corn on the 8th inst. It closed % to %c. off. 
The long side of the market has lost its popularity for the 
time being, as continued good crop prospects prevail and 
receipts become more liberal. Speculative interest of late 
has been switching more to oats. 

To-day closing prices were 1% to 1%c. up. There was 
no news of a special nature to have had such a bullish 
effect other than the example of wheat and oats. Receipts 
were liberal and speculative interest small. The net change 
for the week is an advance of % to 1}«c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Se Ws hoc ces 57. 57% «56% 7 4 63s | 5896 
SING PRICES OF CORN FUTURES IN CHICA ; 
a oe Sat. Mon. Tues. Wed. Thurs. Fri. 
de Cede id nnn nnacne gehen 44% 45 44% 44% 437 45% 
NS 5. Sie chee wine mein Rania 46% 47% 46% 47% 46% 48% 
in aman om amine aw ae 49% 50% 49% 49% 49% 51% 
Season's High and When Made. Season's Low and When Made. 
PD - eglelaanied May 12 1933|July___------ 25 Feb. 28 1933 
September --_.50 May 12 1933|September -_.26% Feb. 28 1933 
December - ...52 May 12 1933| December -_-___38% Apr. 28 1933 


OATS during the week led the grains in the extent of the 
gain in price on crop damage reports from the torrid heat 
prevailing in Iowa and Illinois. On the 3rd inst. oats were 
off % to %c., following the other coarse grains downward 
on favorable weather and bearish Washington news. On 
the 5th inst. prices closed % to %c. higher, following the 
rally in wheat. Speculative demand increased. On the 6th 
inst. oats went against the general grain trend and closed 
% to %c. higher. Commission house buying broadened, 
and there were numerous reports of crop damage from the 
high temperatures prevailing. Prices rose on the 7th inst. 
1% to 1%c. at the close. The extreme heat is having a 
detrimental effect on the crop, and strength in oats had 
much to do with turning the entire grain market upward 
in the afternoon. There was strong commission house buy- 
ing and better speculative demand than has been seen for 
some time. 

New high prices for the season was reached on the 8th 
inst., before the market turned downward in sympathy with 
the other grains. The close was 4 to %c. lower. Weather 
news from Iowa and Illinois was unfavorable because of 
continued high temperatures, with little prospect of imme- 
diate relief, and reports of crop damage in those States were 
numerous. To-day oats furnished the sensation of the grain 
markets, closing 1% to 2c. higher, to make a new top since 
December 1931. This was the real mainspring behind 
wheat’s action, and also spread to other grains. Crop dam- 
age reports became intensified, especially from Illinois and 
Iowa. Some dispatches were to the effect that the latter 
State would only produce 75% of a crop. The close was 
near the top for the day. Final prices show a rise for the 
week of 1% to 35%c. 


DAILY CLOSING PRICES OF OATS FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 white -_----- 34%-35% 35-26 35-36 36-37 35%4-86% 38-39 

DAILY CLOSING PRICES OF Qate FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 

SE Te a Sa a nT ae 24% 24% 25 2% 25% 27% 
ee sia 2 icin a 'e bem'n ee 25 25% 25% 27% 26% 28% 
i le i cide So winelae ox 2634 27% 27% 29 28% 30% 

Season's High and When Made. Season's Low and When Made 

} Reese 27% June © 10383iJuly....-.-.-.- 16 Mar. 3 1933 
September ...29 June 9 1933|September ---48% Feb. 28 1933 
mber....30% June 9 1933! December -___25 May 22 1933 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE Se Es cw ocken cn déacwcerwa 284% 28% 27% 27% 27% 28% 
ES TE ES ESS eee 29 28% 28% 28% 28% 28% 


RYE lagged behind wheat, and ended the week lower 
than it began it. Rumors of an existing corner which were 
prevalent at one time died away, and the tendency has been 
to let rye pretty much alone except for trade buying and 
selling. On the 3rd inst. prices were ™% to 1c. lower. The 
trade was inclined to scout the rumors which have been 
prevalent recently to the effect that a virtual corner has 
existed in rye. About 4,000,000 bushels were delivered on 
May contracts, and before the end of July a large amount 
of the new crop will be available. On the 5th inst, rye 
enjoyed an active market, with a good trade on both sides 
of the account. The close was 1 to 1%c. up. Some switch- 
ing from cash rye to the July delivery was reported. The 
visible supply increased 297,090 busheis. On the 6th inst. 
prices closed 144 to 1c. lower, on rather heavy liquidation. 
with only small buying orders on hand. None of the selling 
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was credited to the large holders. The market acted tired. 

On the 7th inst. final prices were % to 4c. over Tuesday’s 
close. Rye lost some of its activity, and was more dis- 
posed to follow the action of wheat in a sluggish fashion. 
Trade buying was good at times on damage reports from 
South Dakota and other parts of the West. On the 8th inst. 
rye acted very well compared to wheat and corn. In the 
early trading it advanced on a good speculative demand, 
and light offerings, but later declined with wheat. The 
close was %c. lower to %e. higher. To-day prices closed % 
to %c. up, lagging to some extent behind the other grains. 
There was little speculative interest. Final prices are % to 
%c, higher than a week ago. 


DAILY CLOSING PRICES OF —- FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 


FE Ee 60% 61% 60% 6035 60% 61 
CORO 6 o.oo emcees nemmeunbn an ee ee 61% 62% 61% 62% 
TRE 2 ncvrcceprishennmweae 64 65% 64% 64% 644% 64% 
Season's High and When Made. Season's Low and When Made. 
gccsa--e | jars S18 UEeMancar te | gee 74 HRS 
eae une imal J 
oe ee 5 June 2 1933/| December. ...55 May 5 1933 
RICES OF RYE FUTURES IN WINNIPEG. 
Sees, Se Sat. Mon. Tues. Wed. Thurs. Fri. 
Sr si scabs ex co aids celina gaa oes 49 50% 49% 49% 48% 49% 
ES _ EET DAL AAS IRE 514% 52% 51% 51% 50% 51% 


BARLEY closed the week slightly higher in a featureless 
market. Continued favorable weather for the new crop was 
the main reason for a price decline of % to %c. on the 3rd 
inst., although Washington developments and the influence 
of the decline in other grains were also factors. The market 
on the 5th inst. was featureless, with price changes neg- 
ligible. The close was unchanged to e. up. On the 6th 
inst. prices were % to 4c. off, moving lower in company 
with all the other grains except oats. There was no special 
news other than the increase in terminal stocks last week 
of 400,000 bushels. On the 7th inst. barley closed % to 1\4c. 
higher on crop damage reports following the other grains. 
On the 8th inst. prices held well in a quiet market. The 
close was \ to %c. lower. To-day, in company with wheat 
and oats, prices advanced 1% to 1%c. Final prices show 
an advance for the week of 1% to 1\4c. 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Se pescieereecmmmsese Od GN BS MMH 
ER SS , 
DN ooo oot oa we se wakes . 39% ices: ties ein. . see aden 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
pee. i Si seg andar ee 37% 37% 36% 36 35% 36% 
SI on a ini wn inthe gine 39% 38% 37% 37% 37% 38% 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._.... 98% ERs eee 38 -39 
Manitoba, No. 1, f.o.b. N. Y... 72% 4 eee -37 
Rye, No. 2,f.0.b.bond N.Y... 55% 
Corn, New York— Chicago, No. 4. ........... nom. 
No. 2 yellow, all rail_.......... 58%  Barley— 
No. 3 yellow, all rail........... 57% N. Y., 47% Ibs. malting.-... 47% 
Chicago, cash............-. 
FLOUR, 
Spring patents high protein. _$4.95-$5.45| City mills_...............- $6 .30-$7 .00 
Spring patents_........-..- 4.75- 5.10} Rye flour patents___.-...._- 4.65- 4.90 
. es 4.65- 4.90 | Seminola, bbl., Nos. 1-3___.. 5.10- 5.50 
Soft winter straights........ 3.90- 4.80| Oats goods...............- ig 
Hard winter straights....-_-. 4.65- 4.95| Corn flour...............-- 1.60- 1.70 
Hard winter patents_......-. 5.00- 5.25 | Barley goods— 
Hard winter clears........-- GC. Bt Geo cen eksccceasaene .35 
Fancy Minneapolis, patents... 6.30- 7.00| Fancy pearl Nos.2,4&7.. 4.00- 4.50 





For other tables usually given here see page 4040. 


WEATHER REPORT FOR THE WEEK ENDED 
JUNE 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 8, follows: 


In the Eastern States cool weather prevailed during the first part of the 
week, but there was a reaction to decidedly above-normal temperatures 
the latter part. At the close extremely hot weather prevailed in the mid- 
West. The table shows that the week averaged much warmer than normal 
in all Central and Northern States between the Mississippi River and 
Rocky Mountains, with the greatest plus departures in temperature from 
Missouri and Kansas northward, where considerable areas reported weekly 
means from 10 degrees to 13 degrees above normal. In the more eastern 
and southern States the weekly averages were near normal] and in the Pacific 
area the weather was cooler than normal. The Rocky Mountain section 
had a decidedly warm week. At the close of the period extremely high 
temperature prevailed in the middle West, the area of greatest heat cen- 
tring in southern Kansas; at points in Iowa and Kansas the highest June 
toyperesurss of record were reported. 

The table shows also that considerable precipitation occurred in the 
Atlantic area, and moderate to rather heavy falls over large sections of the 
Lake region. Elsewhere, as a rule, the week was fair, with practically 
no rain from the east Gulf States and western Ohio Valley westward to 
the Pacific Ocean. 

The generally fair and sunny weather made a decidedly favorable week 
for farm operations in nearly all parts of the country. Belated work 
made rapid advance. Also, except in a few areas where soil moisture is 
deficient, the warm weather promoted yma rapid growth of all vege- 
tation. In central and northern States east of the Mississippi River where 
soil moisture is ample, growth was cupectalty rapid, but in some mid-West- 
ern Setricts, mostly in the Great Plains, the hot, dry weather was unfa- 
vorable. 

In the south Atlantic area, recent showers have improved conditions 
materially, but more rain would be helpfu! over a large section extending 
from southern Virginia to Mississippi. The Southwest is still unfavorably 
dry, while rain is needed in Kansas, the eastern third of Nebraska, eastern 
South Dakota and the western half of lowa. From the Rocky Mountains 
westward the week was generally favorable, pees for livestock interests. 

CORN .—In the eastern corn belt, where planting has been seriously de- 
layed by continued wetness, the change to fair, warm weather was decidedly 
helpful and planting was pushed to the limit, night work being resorted 
to in some places; the bulk of the cropis nowin. The warmth was favorable 
also for late-planted corn, which is germinating rapidly. 
15 to 25% remains to be planted in the persistently wet southeastern por- 
tion of the State, and ing is completed elsewhere, but the late-planted 
in the central and western parts is lying in dry soil ungerminated. Rain 
is also needed in eastern Nebraska, but in other parts of the western belt 
present conditions are mostly satisfactory. 

COTTON .—Moderate tem tures and fair weather made a generally 
favorable week for cotton. n Texas the crop shows improvement and 
is now in good to excellent condition, with cultivation good, except in 
some north-central districts. where fields are still weedy. In Oklahoma 


In Iowa only 


stands are mostly satisfactory, and good to excellent progress is reported 
In eastern sections 


in most localities of the central States of the belt. 
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growth was rather generally good. Blooming is from southern 
portions of the belt; the first bloom in South Carolina ted from 
near Bamberg on M first bloom 
and the 0 eS ee naan ie 20 ets. 

SMALL GRAINS .—The most important feature of the week’s weather 
as affecting small grain crops was the advent of extremely high temperatures 
over the Great Plains area. The intense heat, together with an abnormal 
amount of sunshine and no rain, caused considerable damage to wheat, 
Oats, rye and barley from eastern South Dakota southward. In Kansas 
the extremely hot weather , coming at a critical period in development, 


was decid I harmful to the wheat crop, with the hest June tempera- 
tures of record in some southern portions of the State near the 
close of the week. The crop is headed short, and in ve central and south- 


eastern counties is ripening prematurely; harvest has begun in some south- 
central sections. In the Ohio Valley and oan an progress and condition 
of winter wheat were a fair to by ap , except in local areas pre- 
viously flooded; h is general and ts are turning color in southern 
valley sections. Elsewhere in the East winter cereals are fair to good, 

with wheat heading northward to New York and Wisconsin; harvest con- 
tinues in the Southeast and has extended to North Carolina. 

In the spring wheat region, except in South Dakota, the weather was 
favorable for growth, with progress and condition mostly good to excellent. 
In South Dakota all crops are doing well in most of the western part, but 
in the east hot, dry weather caused serious damage. In the Pacific North- 
west most spring & grains are doing well, with early wheat heading. 

The weat uring the months of May and June has ms mone wa influence 
on the development of spring wheat, the crop usuall for best 
results that these months be comparatively cool an oat. n North 
Dakota, for example, during the past 20 years, the rainfall oat Ma and June 
combined was above normal 10 times poe | 7 of these 10 d above 
average yields, while for the other 10 years, with rainfa below normal, 
the yields were below normal § times. In North Dakota May this year had 
mostly above-normal rainfall and slightly above-normal temperatures. 
In general, the month of May was favorable for the spring wheat crop in 
most principal producing areas. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
BS ng -—Richmond: Cool first half, but warm latter half; = ee 
te, except dry in south. Cotton medium stands. 
cultivated in south; not all planted in north. Wheat fair to re 
Transp) delayed Pn Ry by 


ng: oats S sweet 
- weather. planting sesaeee about completed; stands excellent. 
Most peanuts planted; stands ns Southeastern truck, cularly 


potatoes, damaged materially by dry weather 

North Carolina.—Raleigh: Cool ith beneficial showers first part; fair 
and much warmer latter moa Generally oo. pe 

or recently 

ogress of cotton fairly to excellent, but 
ery good. Hz arvesting wheat, oats and early potatoes. 
‘South Carolina.—Columbia: Showers at end of "is week materially 
improved gro conditions and crop cultivation active current week. 
Cotton condition and Fangs eadig good and Sopping good advance = 
nearing completion; bloom o ed on Ma near Bamberg, 
two weeks earlier than normal ond two days earlier than earliest date in 
20 years. Wheat and oat harvests continue, with some threshing. Tobacco 
in good condition and begun. Corn planting proceeding, with 
some stubble land seeding. 

Georgia.—Atlanta: Cool early part, but warm latter part; local showers 
at ot eg but dry thereafter. Mostly favorable, though rain would 
benefit most cro Cultivation good progress and fields clean. Progress 


and condition of cotton continues most y good to excellent; chopping good 
rogress and well advanced; some bloom appearing on early crop in south. 
and condition of corn very good to ex rae rain needed locally; 


planting late continues. ck, sweet potatoes » Peanuts, cane, 
and minor es mostly good, but rain would > Ay 

Florida.—Jacksonville: Showers — some damage by hail. Cot- 
ton condition rather poor; earl Corn and truck , ony but fair. 
Peppers, tomatoes, onions and melons marketed. Tobacco, cone. 
an uts good. Citrus fair; considerable pping, but new fruit s e- 

‘“Alaba ma .—Montgomery: Temperatures avatened about normal; | 
mostly light to moderate showers first 2 days. Cultivation and seasonal 
harvesting good progress. Corn planting at standstill in north until more 

; now unseasonably late. Corn, truck, vegetables, pastures, ranges, 
and gen crops slow progress due to dryness; mostly fair to good 
condition, except in southeast and locally in central and west. Planting 
cotton senctien y —— in north where ee excellent advance; 
cultivation good and and —e mostly acd: condition and 
progress fair to ¢ *- ts small, and few copes of blooming in south. 

Mississi — icksburg: Coneesiy dry, with moderate temperatures. 
Progress cultivation and growth of cotton fair to fairly good, with sea- 
sonal plant development mostly poor. Progress of corn corn generally poor, 
with rain needed, especially in eseth “and central. Progress of gard 
pastures, and truck poor to fair. 

Louisiana.—New Orleans: Moderate temperatures and dry generally 
favorable, though cool nights first of week unfavorable for young cotton. 
Excellent ye ne in farm work and much needed cultivation accom- 
plished. ‘otton about all chopped and cultivated, except in northeast; 
squares forming on early crop to northern limits; i very good and 
condition mostly good, though late in northeast. ogress of corn mostly 
excellent, with condition very good, but size very irregular, planting 
about finished. Cane, truck, and other crops made good progress. 

Texas .—Houston: Quite warm, with widely scattered showers in extreme 
west and northwest; moderately warm and generally elsewhere. Warm, 
dry weather very favorable for crops and f field work which made rapid 
advance. Cotton improved greatly and now in good to excellent condition 
generally, with cultivation good, except in a few northcentral districts 
where weedy; some blooming in south portion. Wheat and barley mostly 
fair to fairly good; oats generally poor. Corn improved and now mostly 
in very good condition. Truck and livestock generally good. Ranges 
good. except in extreme west and southwest where rain MF needed. 

Okla. .—Oklahoma City: Hot last 3 days; maxima 100 degrees to 112 
degrees in western half Monday. Light showers at a few scattered stations; 
none otherwise. General rain needed badly in much of west and would 
benefit uplands in other sections. pi gt eplanting and chopping cotton 
good advance; stands generally ogress and condition of corn 
generally fair; some early laid ae in south. Progress and condition of 
winter wheat poor; much ripening prematurely account heat, but other 
effects problematical. 
wheat cut. 

Arkansas.—Little Rock: Progress of cotton good to excellent due to 
dry weather; about through planting, except where overflowed and very 
good advance there as water recedes; very favorable for eae TH and 
cultivation, but some fields still very grassy; few complaints 

Progress of corn very ¢ to excellent in most portions. sleeves” 
ing wheat and oats in some localities. 

Tennessee.—Nashville: Dry week mostly favorable, but rain now needed. 
Rapid pr in planting corn in previously wet areas and much yet to 
be 2 hte condition mostly v ee and well cultivated, except in 
spots. Cotton showing good a.’ & ut cool nights unfavorable; chopping 
excellent advance, but many fields still weedy; some lowlands not yet 
planted. Setting tobacco , nearly gemqeeens.. Potatoes looking fine. 

Kentucky .—Louisville: Favorable week ogress in gen Oe, corn 
planting rapid and averages about three fourths done; stan of early 

but later plantings good; cultivation good in southeast, otherwise 
behind. Tobacco 


Oats poor to good condition; considerable oats and 


setting more than one-half completed; aration of 


land now ahead and nearly done. Progress and condition o ter wheat 
mostly aid good; harvest begins in 10 days in southwest. Barley being 





—— 


THE DRY GOODS TRADE 


New York, Friday Night, June 9 1933. 
Although the warmer weather of the last few days has 
served to stimulate retail trade, particularly in summer 
apparel and summer home-furnishing specialties, it is still 
thought that total May dollar figures will show a small 
decline as compared with last year. A number of New York 
stores are expected to run ahead of 1932, and as far as the 
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current month of June is concerned it may safely be 
assumed that its sales volume in general will surpass that 
of June 1932. Retail trade will then for the first time 
join the ranks of other important indices, which for some 
time have shown consistent plus signs as compared with 
last year’s corresponding periods. Whether the fact that 
retail business has heretofore lagged behind the startling 
improvement in the primary markets, proves the contention 
of those who view with some concern the slow rehabilita- 
tion in the buying power of the consuming public, may be 
left to conjecture. Certain it is that a good many merchants 
feel somewhat skeptical as to their ability to pass on prices 
on the new higher basis, let alone those levels at which 
present inventories must be replaced within two or three 
months. Plans for the participation of retailers under the 
Industrial Recovery Act began to take shape following the 
recent Chicago convention of the controllers’ congress of 
the National Retail Dry Goods Association which empow- 
ered President Hahn to name a committee of retailers which 
will draft a code of retail practice, dealing with four 
fundamentals—employees, merchandising practices, promo- 
tion, and local co-operation on vital issues. 

Demand in the primary markets has slackened somewhat 
but most mills are sufficiently sold up to keep running 
for a considerable period. The markets have apparently 
settled down to await passage of the Industrial Recovery 
Act, entailing a drastic readjustment of working hours, and, 
in its wake, of course, a new alignment of costs which it is 
still too early to properly size up. Many lines of goods 
remain withdrawn from the market for repricing as soon as 
the new law is actually on the statute books. Quite aside 
from the problem of prices, the transition to a shorter work- 
ing week will involve a good many production and merchan- 
dising questions which it will take time toiron out. Activity 
in the silk industry remains spotty. While some mills are 
working night and day, others, particularly those produc- 
ing novelties, have all but stopped operations. The sharp 
advance in raw silk prices has put a halt to the business 
developing in greige and finished goods. Raw silk has 
advanced about 75% from the extreme low, but price ad- 
vances in silk goods have been nothing like this proportion. 
Unconfirmed reports have been current that a 30% increase 
in prices is being discussed by tie silk producers. Follow- 
ing statements that most makers of rayon are already sold 
up on all yarns available for August delivery, the official 
announcement of price increases of 5c. a pound by a few 
producers created no particular surprise. Rayon has shown 
very little advance, and is certain to make great strides 
in the fabric field next fall. Expansion in demand for 300 
denier is a feature of the current market. 


DOMESTIC COTTON GOODS.—Buying in gray cotton 
¢loths has fallen back to a more nearly normal pace of 
activity. Second hands came out with fairly numerous 
offerings which, on the whole, were promptly taken up. 
It is generally felt that no extensive revival of business can 
be expected until the details of the new working conditions 
in the industry are definitely announced. Print cloths in 
first hands were generally unchanged, but there was an 
increasing reluctance among millmen to sell future deliv- 
eries, except with a protective labor clause which was not 
acceptable to most buyers. Some carded lawns moved 
briskly, while sheetings continued steady, with sales fair. 
There was moderately good business in some fine yarn 
cloths, but most buyers were reluctant to contract for 
more than actual requirements. Closing auotations in print 
cloths were as follows: 38'%4-inch 64x60’s, 5% to 5'4c.; 
39-inch 80's, 7% to 7T\%ec.; 38%-inch 60x48’s, 5c.; 39-inch 
68x72’s, 6% c.; 39-inch 72x76’s, 7c. 


WOOLEN GOODS.—Early orders on clothing and gar- 
ments are the largest in years, and many retailers have 
covered their fall requirements. Most buyers are concen- 
trating on staple and semi-staple goods. Inability to secure 
yarns has prevented many mills from expanding produc- 
tion. Spinning plants are working overtime and have sold 
their production for eight to nine weeks ahead. Checked 
velour overcoatings are reported to be selling in good volume. 
All-wool blankets are expected to be quoted at $1.25 a pound 
when lines are again offered for sale. This will involve 
an advance of more than 55% over the opening price of 80c. 
a pound. It is feared that this jump in price may drive 
consumers to the part-wool numbers. Women’s wear mar- 
kets were active, with increasing indications that manu- 
facturers of low-priced dresses will be unable to use worst- 
eds if the present price advance continues. Regular mer- 
chandise cannot be obtained any longer by these users, 
who now are reported to depend entirely upon close-outs 
and seconds. 


FOREIGN DRY GOODS.—Continued good business was 
done by linen importers on spot dress goods and suitings. 
Leading centers report a fair amount of repeat orders 
from stores, both for staples and fancies. Plans for organ- 
izing the linen trade under the pending Recovery Act have 
been discussed. Chiefly due to the rise in sterling, burlap 
prices remained strong, although demand for both spot and 
futures was rather quiet. June shipment in light weights 
experienced something like a squeeze, while heavies were 
offered in moderate amounts. Total takings in North 
America in May were 93.4 million yards against 53.2 million 
in April and 50.9 million yards in May 1982. Light weights 
are quoted at 4.80c.; heavies at 6.30c. 
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MUNICIPAL BOND SALES IN MAY. 


A substantial increase in the investment demand for 
State and municipal bonds served to make possible the 
award of several large issues during May, with the result 
that the sales in that period amounted to $44,009,173, as 
compared with $10,195,555 in April. Municipal awards in 
May 1932 totaled $87,334,298. The figure for the past 
month represents the largest total for any month so far this 
year. One feature of the month’s activities was the fact 
that most of the larger issues disposed of bore an interest 
rate of 6%. This was true in the case of the $5,000,000 
Nassau County, N. Y., $4,677,000 Westchester County, 
N. Y., $4,000,000 Buffalo and $2,250,000 Rochester, N. Y., 
flotations. These municipalities, in 1932, were able to 
borrow on considerably better terms. Westchester County, 
for example, on May 11 1932 sold $12,002,000 414 and 44% 
bonds on a net interest cost basis of only 4.37%. The city 
of Buffalo, in June of that year, sold $4,000,000 bonds on 
a 4.68% cost basis, and in October borrowed a similar 
amount at 3.78%. On Jan. 5 1933 an issue of $3,000,000 
was awarded on a 3.10% basis. The $4,000,000 loan sold 
last month at 6% interest, at par, had failed of sale at a 
previous offering on April 20, when no bids were obtained. 
Investment bankers reported ready re-sale of the bonds 
marketed in May. 

The failure of municipalities generally to collect taxes 
sufficient to meet both operating and debt service charges 
has resulted in the demand by investment bankers that a 
more sustained effort be made to effect such collections. 
Various States, including New Jersey, Pennsylvania and 
Michigan, in an effort to encourage payments, have enacted 
legislation reducing the interest penalties heretofore levied 
for failure to pay taxes on the legal due dates. The im- 
pounding of municipal funds in closed or restricted banks, 
necessitating default on debt payments, is another of the 
problems confronting numerous municipalities. The New 
York State Banking Department, cognizant of that situation, 
ruled during May that the default provision in the law gov- 
erning the legal investments of savings banks and trust funds 
in that State may be abrogated if sufficient funds to clear 
up a default are on deposit in a bank operating on a re- 
stricted basis. The exemption, however, does not apply 
where a bank is definitely opened or closed—V. 136, p. 3200. 

The following is a record of the bond sales of $1,000,000 
or more which were made during May: 


$5,000,000 Nassau County, N. Y., bonds, comprising $3,000,000 emergency 
relief and $2,000,000 tax revenue, were awarded as €s to the 
Guaranty Co. of New York and associates at 100.20, a basis of 
about 5.95%. Due annually from 1934 to 1943 inclusive. 

5,000,000 State of New Jersey emergency reiief bonds, unsuccessfully 
offered on May 9 and sold privately on the following day as 5s, 
at par, to a group headed by the National City Co. of New York. 
Due $625,000 annually from 1934 to 1941 incl. At the public 
offering on May 9 the City Co. group bid 100.019 for $2,850,000 
5s, with a 30-day option on the balance at the same price. The 
Bankers Trust Co. of New York headed a syndicate which of- 
fered par for $1,300,000 at 5%, and requested a 30-day option 
on the balance of $3,700,000 bonds at the same terms. These 
offers were rejected and the private disposal later made. 

4,677,000 Westchester County, N. Y., bonds, consisting of eight separate 
issues, were sold as 6s, at 100.10, a basis of about 5.99%, to 
the Chase National Bank of New York and associates. Due 
serially from 1935 to 1960 incl. On May 11 1932 the county 
awarded $12,002,000 4144 and 4%% bonds on a net interest 
cost basis of only 4.37%. 

4,074,000 Montana (State of) bonds, due serially from 1942 to 1953 
incl., were sold as 4s, at par, as follows: $3,074.000 to 
the State Land Board and $1,000,000 to various banks and 
individuals. 

4,000,000 Buffalo, N. Y., home and work relief bonds, for which no bids 
were obtained at a previous offering on April 20, were re- 
offered and awarded on May 11 as 6s, at par, to a syndicate 
emcees by the Guaranty Co. of New York. Due on May 1 

3,500,000 Rhode Island (State of) bonds were sold as follows: $3,000,000 
34% unemployment relief, due annually from 1934 to 1938 
incl., purchased by Halsey, Stuart & Co. of New York and 
associates at 101.15, a basis of about 3.09%. A $500,000 4% 
State reformatory issue, due May 15 1983, was sold to a group 
a Tose by the Chase National Bank at 106.84, a basis of about 

. O- 

2,635,000 Tennessee (State of) 6% refunding bonds, which matured on 
June 1 1933, were renewed by the holders. The Chemical Bank 
& Trust Co. of New York possesses $2,400,000 of the issue. 
while the balance is held by Tennessee banks. The bonds are to 
mature in either 2 or 15 years, at the option of the banks. 


2,250,000 Rochester, N. Y., tax revenue bonds, part of the total of 
$3,750,000 for which no bids were submitted at an offering 
on April 27, were sold privately on May 2 as 6s, at a price of 
par, to the Guaranty Co. of New York and associates. Due 
serjally from 1934 to 1938 inclusive. 

1,470,000 Worcester County, Mass., hospital funding bonds were awarded 
on May 10 as 4}4s, at 100.17, a basis of about 4.47%, to a group 
managed by R. L. Day & Co. of Boston. Due serially from 
1934 to 1948 inclusive. 


The difficulty experienced by municipalities throughout 
the country to find a market for their issues, which gained 
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momentum recently as a result of the continuous decline in 
security values, and the banking disturbances which obtained 
in March, continued on a large scale during May. Our 
usual compilation shows that 49 municipalities, whose re- 
spective offerings amounted in the aggregate to $6,473,513, 
proved unsuccessful with their offerings in May. In April 
the amount involved was $22,583,680, representing offerings 
by 55 political sub-divisions. In that month issues such as 
$5,000,000 by Nassau County, N. Y., $4,000,000 by Buf- 
falo, N. Y., and $3,750,000 by Rochester, N. Y., failed of 
sale. These issues, however, were sold upon re-offering 
in May. 

In the table which follows we furnish a list of the unsuc- 
cessful May offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING MAY. 
Page. Name. Interest Rate. Amount. a Report. 
3755 Akron, Ohio 5% $165,000 No bids 
3201 Allentown 8S. D., Pa 4% 75,000 No bids 
3755 Anderson County, Tex 30,000 Not sold 
3755 Annapolis, Md 50,000 Not sold 
3755 Belmont County, Ohio No bids 
3571 a Bloomfield, N. J No bids 
3939 b Brighton, Vt Re-offered 
3939 Burns, Ore No bids 
3756 Campbell City S. D., Ohio No bids 
3571 Carroll County, Ohio No bids 
3386 Cassia County, Idaho No bids 
3571 Cuyahoga Falls S. D., Ohio No bids 
3939 c Des Moines, Iowa Bid rejected 
3757 d DeWitt, lowa Postponed 
3757 Duffy 8. D. No. 35, N. Dak No bids 
3203 East Fork Irrigation Dist., Ore... 0 No bids 
3572 Ellwood City 8S. D., Pa not exc. 6% No bids 
3940 not exc. 4% % No bids 
3757 5% No bids 
3572 No bids 
3388 Jamestown, N. Y Bids rejected 
3389 Klickitat County, Wash No bids 
3573 LaPorte County, Ind No bids 
3204 Linden, N. J Partially sold 
3573 Lorain, Ohio No bids 
3574 No bids 
3574 No bids 
3574 No bids 
3942 No bids 
3391 North Plainfield, N. J No bids 
3391 e Pittsburgh, Pa No bids 
3576 Port Chester, N. Y No bids 
4129 Port of Bay City, Ore 0 No bids 
3206 f Ramsey County, Minn not exc. 6% Bid rejected 
3939 Richmond, Vt 5% _ Sale postponed 
3576 St. Louis County, Minn 4% % y No bids 
3944 ¢ Selinsgrove, Pa 44% % 5, Re-offered 
3393 Sioux City Ind. 8S. D., lowa not exec. 5% No bids 
3944 Spink Co. Ind.S. D. No. 24,8. Dak_not exec. 6% Not sold 
3761 h Swissvale S. D., Pa not exc. 5% Re-offered 
3577 Tippecanoe County, Ind not exc. 6% No bids 
3207 Valley Stream, N. Y not exc. 6% No bids 
3577 Ward Co. Com. 8. D. No. 2, Tex- % No bids 
3394 Warren, R. I No bids 
3945 Wasco County, Ore No bids 
3578 Wernersville, Pa 5% No bids 
3394 i West Seneca, N. Y not exc. 6% Re-offered 
3945 Westwood, N. J not exc. 6% No bids 
3394 Wilson County, Tenn x Not sold 


% 
not exc. 6% 
Gg 


oO 
not exc. 6% 


215,000 
100,000 


x Rate of interest was optional with the bidder. d 
been sold privately as 6s, at par. b Date of award was postponed from May 25 to 
June 9. c Rejected bid was an offer of par tendered by Jackley-W iedman Co. of 
Des Moines. d Date of sale has been postponed to June 19. e City Council has 
voted to re-offer the bonds with the rate of interest increased to 444%. f An offer 
of par for the issue at 6% interest, submitted by the National City Co. of New 
York and associates, was the bid rejected. #% The issue is being re offered at not to 
exceed 514% interest on June 9. No bids were obtained at the offering of the 
bonds as 414s on May 5. h The bonds are being re-offered for award on June 12. 
i Re-offering of the bonds is being made for award on June 12. 


Record of Municipal Loans Made by the Reconstruction Finance 
Cor poration—Additional $500,000,000 Fund Established. 
The activities of the Reconstruction Finance Corporation 

during the month of May included the making of direct 

relief loans to various States in the aggregate amount of 
$10,724,598, also the promise to purchase a total of $1,416,- 

500 bonds for self-liquidating projects. In April direct relief 

loans totaled $46,615,634, while bond-purchase agreements 

were in amount of $5,887,987. 

The poor relief advances during May completely ex- 
hausted the $300,000,000 fund provided for that purpose 
under the terms of the Reconstruction Finance Corporation 
legislation. Accordingly, President Roosevelt on May 12 
signed the so-called Wagner relief bill establishing a supple- 
mental fund of $500,000,000 for direct relief aid, to be dis- 
tributed by an agency known as the Federal Emergency 
Relief Administration. This body is to be headed by a 
Federal Emergency Relief Administrator, to be appointed 
by the President, with the advice and consent of the Senate. 
The conditions governing the distribution of funds of the 
new appropriation are different from those which were 
followed by the R. F. C. in the case of the original $300,- 
000,000 relief appropriation. Title (B) of section 4 of the 
new law, which has been cited as the Federal Emergency 
Relief Act of 1933, sets aside a specific sum of $250,000,000 
which is to be advanced to the various States on the basis 
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of one-third of the amount expended by such States fo 
poor relief from their own and private resources. The bal- 
ance of $250,000,000 is to be made available to the States 
at the discretion of the Relief Administrator under the 
provisions of Title (F) of section 4. The new law limits the 
amount available to any one State. under the provisions of 
the subsections to 15% of the total amount made available 
by such subsections. It also takes the administration of 
poor relief activities out of the hands of the R. F. C. The 
Corporation, however, is charged with the duty of supplying 
the requisite funds. The text of the Wagner bill appeared 
in the “Chronicle” of May 27, page 2604. 

The $300,000,000 of loans advanced by the R. F. C. were 
made in accordance with Title I, Section 1, subsections 
(c) and (e) of the Emergency Relief and Construction Act 
of 1932 and are to be repaid to the Government, in most 
cases, through the deduction of the sums advanced from 
future Federal grants for highway construction development. 
In some instances, however, the individual municipality 
benefiting from the money is responsible for its repayment. 
The States are to pay 3% interest on such advances. So- 
called self-liquidating loans are made under the provisions 
of Section 201(a), Title II, of the Construction Act. In 
the case of these latter, the Corporation, upon investigation 
of the improvement contemplated, agrees to finance the 
project through the purchase of bonds or notes of the munici- 
pality concerned, bearing interest at such a rate and maturing 
over a period of years as are mutually agreed upon. 

The following tabulation indicates to which States the poor 
relief loans in amount of $10,724,598 were made during 
May, and a separate record is made of the municipalities 
whose bonds the R. F. C. has agreed to purchase in con- 
nection with self-liquidating projects. We wish to state 
that none of the loans are taken into consideration in our 
totals of either permanent or temporary financing by States 
and municipalities as compiled by us from month to month. 


Amount Date | Amount Date 

Page. State. Loaned. Granted.\ Page. State. Loaned. Granted. 
3038 Arisona........ $1,468 May 29/3204 Montana_______ $299,400 May 3 
3202 California......3,090,074 May 1/3575 Nevada____ _ -- 2,000 May 16 
3571 Colorado...-... 100,880 May 13) 3204 New Jersey_-__-- 2,009,291 May 4 
3572 Georgia........ 8,696 May 13/3205 North Dakota_- 2,160 May 4 
3572 Georgia.-.-.-.-- 23,000 May 18/3575 North Dakota-_- 5,072 May 18 
3388 Georgia......-.-. 34,792 May 6/3759 North Dakota_- 3,203 May 13 
3573 Indiana.._.__-- 35,446 May 16/3205 Ohio_...__ __-- 230,429 May 3 
3757 Indiana........ 24,599 May 23/3205 Ohio.......-.- 15,000 May 4 
SE DR. oncctouca 14,376 May 13/3391 Ohio.......--. 15,000 May 6 
c 2 =e 6,467 May 18/3391 Ohio.......--- 47,369 May 11 
Ste. BNO. cacannve 66,900 May 16/3575 Ohio__-...---- 13,080 May 13 
3758 Maine......... 42,255 May 23/3391 Oregon_____--- 817 May 10 
3204 Maryland--...--. 22,850 May 1/3392 Rhode Island_.. 227,500 May 6 
3574 Michigan... 6,263 May 18/3207 Tennessee _-___-_- 050 May 4 
3574 Michigan. --.-.-- 2,062,990 May 16| 3577 Texas__.____-- 968,787 May 16 
3758 Michigan ------ 3,443 May 23/3393 Virginia______-- 1,246 May 6 
3389 Minnesota - -.--- 57,060 May 6/3577 Virginia____--_-- 8,000 May 13 
3390 Mississippi - - --- 218,925 May 6/3761 Virginia______--. 5,060 May 23 
3574 Mississippi. -.-- 54,732 May 16/3208 Wisconsin -----_- 482,370 May 1 
3204 Missouri---...-- 5,548 May 1 





During May the R. F. C. agreed to purchase $1,416,500 
bonds for self-liquidating projects. However, although the 
Corporation has agreed to purchase these issues, the pro- 
cedure in most instances is to offer the obligations at public 
sale and, if. no outside bid is received, the issue is then 
taken at par or at a small discount by the R. F. C. Actual 
purchase of the bonds, it will be seen, does not occur until 
some time following announcement by the Corporation of its 
readiness to buy the obligations. Also, although agreement 
may be made to finance the cost of an entire project, pur- 
chases of the obligations may be made over a period of time 
as work on the improvement advances. The bonds which the 
Corporation agreed to purchase during May are as follows: 


Int. Ma- Date 

Page. Name. Rate. turtty. Amount. Granted. 
3938 Arkansas State Teachers’ College, Ark...-- 5%% 25 years $150,000 May 27 
, 2 SDL OO eee ee BiGT. cohenn 180,000 May 27 
a on ehmenmnonanel . ele eee 61,000 May 27 
ee ee ee, Se, dt. cc owcbwacbwonded | pl EES 27,000 May 12 
ee oven nenn enn 5% 20 years 100,000 May 12 
3943 Port Royal (James Madison Memorial 

i Se ee oo wuwewemea mann al 6% 6 years 135,000 May 27 
Ff = iL “2 seo ee 5% 10 years 700,000 May 12 
See Gen, [en . Wi acentewoceeentbae™ 6% 30 years 57,000 May 12 
SE Oe oe ho nde ee eae 6% 1934-47 6,500 May 27 


Further May Reports. 


The Corporation during the month is reported to have 
purchased an additional block of $6,000,000 bonds of the 
total of $62,000,000 which it previously contracted for. 
The bonds, bearing interest at 434%, are being issued by 
the California Toll Bridge Authority, California, to finance 
construction of the San Francisco-Oakland Bay Bridge— 
V. 136, p. 3756. Thé Corporation took up the third block 
of $400,000 54%% bonds of the Middle Rio Grande Con- 
servancy District, N. Mex., thereby increasing the total 
actually purchased to $1,200,000. A loan of $500,000 at 
414%, secured by first liens on real estate, was made to the 
Unified Rehabilitation Corp. of Los Angeles, a non-profit- 
making body that has assumed the task of reconstructing 
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the damage wrought by the recent earthquake in Southern 
California—V. 136, p. 3202. 

Temporary financing negotiated by States and munici- 
palities during the month of May, mostly in anticipation 
of tax collections, amounted to $112,282,030. The total of 
course was swelled considerably as a result of the sale of 
$75,000,000 New York State 3% revenue anticipation notes, 
due May 8, 1934. Subscriptions received by State Comp- 
troller Morris S. Tremaine were well in excess of the amount 
of the issue. The notes, which were sold at par, were 
allotted to 54 banks and investment houses in New York 
City and Albany in amounts ranging from $9,000,000 down 
to $100,000. At a sale on Jan. 14 1933 of $50,000,000 notes, 
also due in one year, the State paid an interest rate of only 
1%. In the early part of 1932 it borsowed $150,000,000. 
on a temporary basis, of which $25,000,000 was obtained 
at 444%, $50,000,000 at 334% and $75,000,000 at 234%. 
The total of short-term municipal financing in May also 
includes $18,016,530 of such issues sold by the City of New 
York. The precarious condition of the city’s finances has 
again prompted local banks, holding about $200,000,000 
of short-term obligations, to extend the maturity date of 
such indebtedness in order to prevent default on them. 
Report of such action was noted on June 8, when the bankers 
are said to have agreed to extend the due date of all of their 
holdings, at 534% interest from the June due dates to 
Dee. 11 1933. The loans had previously been renewed 
when they first became due on April 26 1933. 

Canadian long-term municipal bonds disposed of during 
the month of May aggregated $2,813,949. The figure 
includes $1,569,471 Ottawa, Ont., 444% bonds which were 
awarded on May 26 to Wood, Gundy & Co. and associates 
at a price of 98.53, a basis of about 4.69%. <A detailed 
report of the Canadian municipal bonds in default was 
contained in the May 27 issue of the ‘Financial Post’ of 
Toronto. It is estimated that of the $1,363,000,000 of such 
obligations outstanding, about $80,000,000, or approxi- 
mately 6%, are in default on either principal or interest 
—V. 136, p. 3937. 

The Province of Ontario made direct public offering on 
June 1 of $25,000,000 bonds, comprising $10,000,000 4s, 
due in equal annual installments from 1934 to 1938 inel., 
and $15,000,000 414s, due June 1 1950. Subscriptions were 
asked to the former issue at prices to yield from 4.25 to 4.40% 
according to maturity, while the long-term bonds were 
offered at 99, to yield 4.58%. The Provincial Treasurer 
reported that the $10,000,000 4% had been fully subscribed 
for within six hours following the formal offering, adding 
that the long-term loan was going splendidly.’’ On June 2, 
however, it was announced that the entire $25,000,000 
bonds had been sold. The Province, in offering the bonds 
directly to the public, does so through the facilities of all of 
the banking institutions and the various bond dealers and 
stock brokers. It first used this method of selling its obliga- 
tions on July 5 1932, when a $20,000,000 514% issue, due 
July 1 1946, was marketed at a price of 97, to yield 5.81%. 
That issue was reported fully sold within two days. 

No United States Possessions financing was attempted 
during May. ; 

In the owing table we furnish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 


1933. 1932. 
$ 


Perm. loans (U.8.)- 44,009,173 
*Temp. I'ns (U. S.)_112,282,030 
Can. loans (perm.)— 


or We 1930. 1929. 


$ $ $ 
87,334,298 174,998,521 144,872,096 176,356,781 
47,643,000 29,597,000 23,135,500 56,122,000 


Placed in Canada. 2,813,949 20,939,936 15,944,512 30,315,640 36,305,246 
Placed in U. 8_-- None None 2,144,000 27,000,000 23,000,000 
Bds. of U.S. Poss’ns None None None 1,425,000 None 
Gen. fd. bds., N.Y.C. None None None 14,800,000 10,100,000 





TR cendcakuns 159,105,152 155,917,234 222,684,033 241,548,236 301,884,027 


* Including temporary securities issued by N. Y. City: $18,016,530 in May 1933, 
$18,400,000 in May 1932, none in May 1931, $6,750,000 in May 1930 and $14,- 
536,500 in May 1929. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1933 
were 108 and 137, respectively. This contrasts with 91 
and 102 for April 1933 and with 189 and 272 for May 1932. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years’ 





Month of For the Month of For the 

May. Five Months. May. Five Months. 
rp $44,009,137 $121,539,791| 1912.....-.-- $98,852,064 $196,803,386 
Tic ccunsee a87,334,298 439,675,147; 1911...-.--. 33,765,245 195,791,550 
RE b174,998,521 730,576,915); 1910....---- 18,767,754 143,476,335 
Wns ds cana 144,872,096 613,897,001) 1909....-.-.-. 27,597,869 145,000,867 
| et c176,356,781 519,680,721) 1908....-. - 25,280,431 137,476,515 
1928_........ 154,707,953 648,612,959 | 1907.....-.. 15,722,336 93,957,403 
Ss omar 216,463,588 723,958,401) 1906....---. 14,895,937 80,651,623 
CC 137,480,159 608,255,147) 1905....-.-.-. 16,569,066 92,706,300 
3 eee 190,585,636 612,184,802/ 1904....-..-. 55,110,016 113,443,246 
ES eins dea 117,445,017 546,293,435; 1903.....-.--. 14,846,227 62,649,815 
eS . ,046 423,089,026 | 1902....-.-.-- 20,956,404 59,211,223 
ja 106,878,872 536,116,865) 1901....-.---. 14,562,340 47,754,962 
Se 63,442,294 356,003,428 | 1900....-..-. 9,623,264 58,273,539 
| Severs 37,280,635 277,548,512) 1899.....--. 7,897,642 33,996,634 
Se 46,319,625 205,273,378) 1898......-- 7,036,926 34,373,622 
Ss seh dinwel 33,814,730 123,945,201) 1897....-..-. 8,258,927 56,890,312 
Ee 23,743,493 193,068,268/| 1896.....--. 10,712,538 30,384,656 
EEE 29,006,488 235,908,881! 1895......-. 11,587,766 41,084,172 
| NES 42,691,129 213,952,380| 1894......-. 14,349,419 50,067,615 
See 34,166,614 303,153,440) 1893......-. 4,093,969 30,774,180 
eee 83,234,579 179,493,040 








a Includes $6,200,000 bonds of New York City. band c each include $52,000,000 
bonds of New York City, while (d) includes bonds of the city in amoun of 
260 000,04. 
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Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


rr 
NEWS ITEMS 


Arkansas.—Old Age Pension Law Held Void by State 
Supreme Court.—In a decision handed down on June 5 by 
the State Supreme Court the bill passed by the recent 
legislative session to provide gprs cosa for aged and im- 
poverished citizens was declared unconstitutional, according 
to Little Rock advices of that date. It was held by the 
court that the statute was unconstitutional because it did 
not set up an equitable basis of taxation but levied only on 
specific property. The act provided that the pension fund 
be obtained by collecting a tax of 1% on all warrants 
presented against State and county treasuries. The legisla- 
tion appropriated $1,500,000 a year for persons of 70 years 
of age or more who possessed not more than $500 worth of 
property. 

Arkansas.—Bondholders’ Committee Calls for Deposit of 
Road and Bridge Bonds.—In ealling for the deposit of State 
road and —— bonds, a newly organized bondholders’ 
committee headed by William L. DeBost, President of the 
Union Dime Savings Bank of New York, issued a statement 
declaring that the ae iy repudiation of $91,000,000 
highway and bridge bonds by the State of Arkansas will be 
vigorously protested.’’ According to the statement of the 
committee over $500,000 of Arkansas bonds are now held in 
trust funds of Pennsylvania, Minnesota and Nevada. In 
March the State Legislature passed a law cutting to 3% the 
interest on road and bridge and other obligations previously 
averaging about 4344%—V. 136, p. 3753. A substantial 
portion of the bonds is said to be held by banks and insurance 
companies. Besides the above named chairman, the com- 
mittee includes Philip A. Benson, President of the National 
Association of Mutual Savings Banks and Henry W. George, 
of the Metropolitan Life Insurance Co. The Secretary is 
W. D. Bradford, 115 Broadway, N. Y. C. 

(The official advertisement of this notice appears on page 
vi of this issue.) 


Connecticut.—Legislature Passes M a Relief Bill.— 
A municipal relief bill, drafted by House leaders of both 
— and sanctioned by the Governor, was passed by the 
nate on June | after nearly four hours of debate. It had 
been — by the House on the previous day. The bill 
rovides that the cities may issue relief bonds and that the 
tate will guarantee them when necessary. A commission 
is created to direct the relief work, and is given power to 
demand receivership for any city that may default on its 
bonds. The commission also will receive and handle Federal 
aid. The Hartford ‘‘Courant’’ of June 2 had the following 
to say: 

Three Democratic votes thrown with the solid ranks of the Republican 
minority in the State Senate Thursday spelled the adoption, after nearly 
four hours of frequently bitter debate, of the cities relief bill, providing for 
a State guarantee of local bond issues and State receivership for municipali- 
ties that default on their obligations. The bill also sets up a relief commission 
to administer whatever funds are available from the Federal Government 
and to supervise relief programs in the municipalities. 

The vote on adoption of the bill was 20 to 15 and by the same vote the 


Senate rejected three amendments, one of them providing for a State bond 
issue for relief, financed by a general sales tax. 


Senator Bergin Leads Proponents. 

aa rag only two of his party voted with him, it was Senator F-ank S. 
Bergin, Democratic Senate leader of the Tenth (New Haven) District, who 
led the fight for the bill through a welter of pro amendments, motions 
to table and motions to adjourn. Senator lliam H. Hackett, Democrat, 
of the Eighth (New Haven) District, whose appointment as State Tax 
Commissioner is pending for Seaate conf rmation, and Senator Edwin R. 
D mock, Democrat, Th rty-f fth, whose Tolland County D strict is made 
up principally of rural towns, followed the lead of Senator Bergin. 

Legislature Passes Minimum Wage Bill for Women and 
Minors.—A minimum wage bill for women and minors in 
industry was finally adopted by the Senate on June 6 after 
the House had incorporated several amendments to the 
original measure, according to the Hartford ‘‘Courant” 
of June 7. The bill was forwarded to Governor Wilbur L. 
Cross for his signature. It is stated to be similar to legislation 
recommended by President Roosevelt to Governor Cross 
after New York State acted on this matter—V. 136, p. 3200. 
The Connecticut bill is said to be a measure written by 
Professor Felix Frankfurter of Harvard. In the House 
amendment the sections setting forth a legislative declaration 
of policy and a statement that the bill is in the opinion of the 
Legislature constitutional were eliminated. The office of 
director of the minimum wage division in the State Labor 
Department was eliminated and the bill is defined as applying 
to sweatshops. 


Cook County, Ill.—United States Supreme Court Denies 
Hearing on Suit to Enjoin Real Estate Taz Collections.—A 
dispatch from Washington to the ‘‘Wall Street Journal’’ of 
June 1 reported that the U. S. Supreme Court denied the 
petition of a Cook County taxpayer for a review of a lower 
court decision in favor of the Board of Appeals of Cook 
County, in a suit filed to enjoin collection of taxes on real 
estate because of alleged discrimination against real property 
in favor of other eagerwee property. It is said the petition 
contended that the stocks, bonds, mortgages, money on 
deposit, &c., had either been omitted entirely fom the 1930 
assessment roll of the county or had been assessed at only a 
small proportion of their actual values. 


Garfield, N. J.—City Ordered Placed in Receivership.—On 
June 1 the above named city was placed in the hands of the 
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State Municipal Finance Commission by order of Justice 
Bodine of the State Supreme Court, acting upon a petition 
presented by Walker B. Armstrong of West Orange, who 
asserted that both principal and interest on bonds of this 
municipalty held by him have not been paid since Nov. 1932. 
A Trenton dispatch to the New York “Herald Tribune’’ of 
June 2, carried the following account of the action: 


Justic Joseph L. Bodine, of the oupeme Court, signed an ord 
—— into receivership the Ci Garfield, Bergen County. Justice 
ne, who acted on a complaint by Walter B. Armstrong, of West Orange, 
who said that interest on water improvement bonds had been in default since 
his order under the provisions of the 1931 law creatin 
Commission to take charge of the finances o 


eR. 
# held $30,000 of the bonds and when Garfield 
offered to exchange them for long term certificates because of its inability 
to pay at maturity, Mr. Armstro 


mg refused. The city paid 10% and in 
April Mr. Armstrong obtained a judgment for $27,729. representing prin- 
cipal and interest. 2 


he total bond issue was $225 000. 
The State Munici Finance Commission will be notified 
take charge of 


eld’s finances. The city has 

cause of its inability to collect taxes; its chief ustry, the manufacture 
of woolen , has been dormant. County taxes have not been paid by 
Garfield for the last half of 1931 and for all of 1932 and will not be paid on 
time for the first half of this ror eachers have received no salaries since 
October 1. The police had their last pay checks on December 15. 

City Averts Receivership Through Taz Payment.—The city 
saved itself from being placed in receivership on June 2, 
by paying $27,729, the amount of the judgment obtained 
against it, as described above. It is stated that when the 
money was paid, Justice Bodine signed an order vacating his 
order of the previous day, which had directed that the State 
Municipal Finance Commission take over the city. The 
money is said to have become available through an unex- 


pected tax payment. 


Massachusetts.— Addition to List of Legal Investments for 
Savings Banks.—The State Bank Commissioner has added to 
the list of securities legal for investment by Massachusetts 
savings banks the New York State Gas and Electric Corp. 
Ist mtge. 5's of 1962. These bonds have been assumed 
by the New York State Electric and Gas Corp. 


Massachusetts.—House Passes $30,000,000 Bond Issue 
Bill for Local Relief —A proposal to issue $30,000,000 in 
State bonds was passed by the House on June 6. The money 
is to be reloaned to cities and towns and must be used for 
publie welfare work and for the I pom pre of meeting maturing 
debt. Revenue is to be provided by an amendment attached 
to the measure providing for a 6% tax on intangible property 
which is expected to yield about $7,800,000 annually. An 
Associated Press dispatch from Boston to the Hartford 
‘‘Courant’”’ of June 7 reported as follows on the bill: 


The Halliwell $30,000,000 State bond bill to aid municipalities, amended 
to provide for $7,800,000 annually in addition through a 6% tax on in- 
tangibles, was passed to be in the House of Representatives 
to-day. it was then sent to the Senate. 

The $30,000,000 would be loaned to cities and towns in financial diffi- 
culty. Governor Joseph B. Ely has recommended that real estate owners 
be given relief from heavy taxation. 

e intangibles tax amendment was offered by Representative C. F. 
Nelson Pratt of Sau . An amendment to Pravt’s amendment, offered 
by Representative Eben Ramsdell of Winchester provided that the tax 
revenue be distributed to towns and cities in portion to the amounts 
provided under the income tax distribution d the years 1933-34-35 in 
which the intangibles tax would be effective. 

By Pratt’s amendment the 6% tax would apply to stock dividends of all 
corporations, joint stock companies and ng organizations, except 
co-operative banks, building and loan associations and credit unions. All 
securities, heretofore one from taxation, would be taxed at the 6% rate 
which, Pratt said, would place domestic corporations on the same tax basis 
as foreign corporations now are. 


Miami Beach, Fla.—City Seeks to Refund $2,711,000 
Maturing Debt.—The city is now endeavoring to secure the 
assent of bondholders to a plan for refunding the bonds which 
mature between June 30 1933 and Dec. 31 1940, in an aggre- 
gate par amount of $2,711,000. The plan asks the bond- 
holders to accept in exchange for the bonds they now hold 
an equal amount of 20-year refunding bonds to be dated 
July 1 1933 and to mature July 1 1953, bearing the same rate 
of interest. It is stated that the new 20-year refunding 
bonds will be retired through the operation of a sinking fund, 
contributions to which will commence in the year 1935-36. 
As funds accumulate, bonds will be retired by call or open 
market operations at not exceeding par. By reason of this 
new sinking fund provision, the bonds will in effect be re- 
tired within an average of thirteen and nine-tenths years. 
The First National Bank of Miami will act as depositary 
for effecting the exchange of securities. The new bond issue 
will be validated by the Florida courts and legality will be 
passed upon by Caldwell & Raymond of New York City. 
The city will pay the costs arising out of the exchange opera- 
tion. 


Michigan.—Bill Signed Providing State Supervision of 
Real Estate Bondholders’ Committees—On May 25 Governor 
Comstock signed the Flynn bill, establishing a Public Trust 
Commission to supervise and control real estate bondholders’ 
protective committees, representing approximately $600,- 
000,000 of these securities. The Governor is understood to 
have signed the bill with the proviso that the Legislature 
will pass an amendatory Act, one of which amendments 
will specifically exclude municipal bonds from the provisions 
of this measure. Mayor Couzens of Detroit had protested 
to the Governor that the wrong construction might be placed 
on the bill and might therefore interfere with the Detroit 
refunding program—V. 136, p. 3756. The Detroit ‘Free 
Press’’ of May 26 earried the following Lansing dispatch 


on the new law: 

Firm State supervision and control of bondholders’ protective committees 
representing the owners of real estate issues ae | $600,000,000 was 
established Thursday when Governor Camatonk signed the Flynn bill to 
establish a Public Trust Commission. 

The Governor's action was upon agreement with legislators that they 
would sponsor immediately amendatory provisions in a separate Act. 
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Mayor Frank Couzens of Detroit had protested Comstock . ‘ _ , 

that the broad general designations might erent mdb ag cover municipal ae a : ee pat ‘pees Feu: sucaed 5 I 8, fies ‘100,000 

Senet sid tateriete wih tvs Dawes program. 13. Department of Sanitation.— of trade waste, fees ped 

tae Municipal Issues Excepted. from ashes delivered at dum: » MO in adage cadbctadesh ' 1,000,000 

amendments .will call ye $30,812,000 

will provide also that the }% assessment on bonds under the Commatarion’s —TOtl==--=-----------oeoeaneavacanananennensanannes $30,812,000 

unable to pay such a fee, abeyence to prevent Susciesing any owner Board of Aldermen Adopts Car faz and Bridge Tolls—Tazi- 


After the had been ge by the Senate, a determined lobby de- 
scended — to b action by the House, and the latter body 
refrained amendments on representations by Representative William 
so that Senate concurrence in amendments was impossible 


Governor Comstock indicated that Andrew C. Belanger of Detroit would 
be named as one of the three members of the Trust Commission. B 
was a Democratic candidate for Congress in the Fifteenth District last fall 
and also represents that district on the Liquor Control] Commission. 


Bill Signed Permitting Municipalities to Borrow on _Self- 
Liquidating Projects—-The Flynn-Case bill, permitting 
municipalities to borrow funds from the Reconstruction 
Finance Corporation to be used on pny ig rojects, 
was signed by Governor Comstock on May 26. The pur- 
pose of this measure is to allow Michigan to share in the 
pee Federal public works program. It is stated that 

nd issues securing the projects may be issued upon approval 
of two-thirds of the governing body of the municipality. 
Public utility projects are said to have been excluded from the 
benefits of the bill. The pe Federal plan is understood 
to call for $3,200,000 of development projects, to qualify 
for which the Michigan Trade very Commission has 
prepared a program of $40,000,000. egotiations have 
developed the plan of allocating the loans on a population 
quota basis, which would entitle this State to about $200,- 
000,000, of which Detroit public works projects would 
probably get about $75,000,000. 


New York City.—New Revenue Program Would Levy 
Tazes on Autos, Impose Bridge Tolls, Tazi Fees and Other 
City Activities—Formal public announcement was made by 
Mayor John P. O’Brien on June 5 that $30,812,000 of new 
revenue had been authorized by the Board of Estimate for 
collection beginning July 1. As reported after the secret 
meeting of the Board on June 2, the program includes a 
tax on all motor vehicles registered in the city, equal to the 
license tax collected by the State. For all cars not licensed 
by the city, tolls of 10 cents will be charged for crossing 

arlem River bridges and 25 cents for crossing the East 

River. Every taxicab ride will be taxes five cents in addi- 

tion to the fare. Contrary to popular opinion, there is to 

be no option for motor vehicles registered in New York 
pie f All will be required to a aoe fees and thereby 
be exempt from the bridge tolls. 

The tax schedule was announced by Mayor O’Brien in a 
5,000-word statement outlining the “acute emergency’’ of 
the city’s financial position, with $236,148,000 of short- 
term debts falling due, and oe | it was “apparent that the 
resources available to the city for improving its finances 
through further reduction in expenditures are very limited.’’ 
Unemployment relief, he explained, was a great burden 
which had to be financed by short-term borrowing, and 
amounted to more than the new taxes. 

_In addition to the major taxes given above, which will 
yield the greater part of the revenue, it is planned to increase 
the fees of various inspection and licensing services, and new 
taxes are imposed on motion picture operators, elevators, 
vaults, street canopies, electric signs, laundries and various 
other aspects of city life. 

The following is the complete schedule of the new sources 
of revenue: 

1. New license fees on motor vehicles of ev kind ex 
cabs. The collection of these is planned to begin Z 
estimate of ble yield from this source is predicated upon 
the total collection made by the State Commissioner of Motor 
Vehicles in 1932 of $16,296,475.08. The plan is to exact 
license fees equal in amount to those imposed by the State 
Motor Vehicle Department. Allowance is made for a 
off in the number of licenses sought this year_.......-----.-- $15,000,000 


2. Tolls on bridges, to be collected only from the owners of 
motor vehicles who do not possess city license. There will be 
a charge of 25 cents per vehicl. for the East River bri and 
10 cents per vehicle on the Harlem River bridges. It is diffi- 
cult to estimate how many of these out-of-town owners of 
vehicles will use the East River or Harlem River bridges, but 
from the number of out-of-city cars daily using New York 


City streets, the estimated amount would seem reasonable... 2,500,000 
3. Fee of 5 cents on each and every taxicab trip_.-...--.--.---- 4,000,000 
4. Beer taxes. (City’s share of tax on beer and wine manu- 
facturcd in the City of New York and imported into the State, 
and on licenses issued—estimated)-_........-------------- 3,000,000 
5. Department of Water Supply, Gas and Electricity.—Motion 
picture operators’ examination, $5 each; motion picture oper- 
ators’ license fee, $10 per annum-..-._-......--------------- 60,000 
Inspection service fees (wiring motors, generators, Xc., 
based on various fees for different types of service) -.-..-.---- 225,000 
6. Borough Presidents’ Administration.—Fees in connection 
with the construction of new build: and alteration of old 
buildings, fi of plans and su on of construction (a 
ee ae ee dd ncuccanetenns¢ene 500,000 
Elevators (mandatory inspection). A $10 annual fee per 
elevator, quarter! ee ee eeai er meee 300,000 
es for violations of ordinances. _-.--......---------. 50,000 
Value permits (annual charge) based on kind or size of 
Wick cate cede ae 6 ek and tk nabkbnsndnetsoddebiie 1,000,000 
a ay over streets ($1 per square foot)__....-..----.-. 500,000 
Fees for inspection service in fire prevention. _....-.----- 500,000 
(The above figures are estimated upon wuliding eperetiens 
under present day conditions. In normal years t estimate 
will be trebled or quadrupled.) 
7. Department of Licenses.—Licenses of storage warehouses, 
laundries, wardrobe checkers, canvassers, collection agencies, 
en en no ac mmmemdimamainanan 677 ,000 
8. Board of Aldermen and City Clerk.—Electric sign permits_ ~ 100,000 
9. Health Department .—lInspection and license fees_....-..-. ,000 
10. Police Department.—lL.icense inspections fees......---... 600 ,000 
11. ent of Markets.—Market wagons, extension and 
creation of new markets, stoop in markets, food 
EI MB vn cc dcddesecdnbduscdeseddccdadcubesseto 200,009 


cab Levy Deferred for Week.—By a vote of 52 to 2, the Board 
of Aldermen passed on June 6 the local law imposing the 
above described auto registration fee and charging tolls for 
all non-resident cars crossing the East River and Harlem 
River bridges. Joseph Clark Baldwin 3d, sole Republican 
Alderman, vainly endeavored to hold up the motor tax, 
which was speeded by an emergency message from the Mayor; 
under parliamentary rules, however, his objection served to 
delay equally hasty action on the five-cent taxi fare tax. 
It was laid over for one week in accordance with the rules. 
There was no action taken by the Board at this private meet- 
ing on the aforesaid various increases in city license fees, 
and new inspection fees, some of which are said to have been 
levied a y. 

Numerous protests were voiced by citizens’ organizations 
and others throughout the city on the action of the Board of 
Aldermen in approving these new taxes. It is said that 
court suits are planned against the levies. 

Board of Estimate Defers Action on Tazes.—-At a meeting 
held on June 9 the Board of Estimate adopted Comptroller 
Berry’s amendment providing that all revenues from the 
above described automobile tax and bridge toll bill be used 
exclusively for unemployment relief costs, but it deferred 
direct action on the bill itself until June 12. It was ex- 
eager by Mayor O’Brien that on that date the Board will 

ear not only all objections to the automobile tax, but also 
any tax suggestions anyone may have to make. 


Ohio.—Booklet Issued Showing Financial Statistics of 
Counties and Cities.—A booklet compiled by Wm. J. Mericka 
& Co., Inc., municipal bond brokers of New York City, 
shows in a concise form the financial set-up of the 
counties and all of the cities of Ohio. The information 
presented, which is said to have been obtained from official 
sources, includes gross and net debts, assessed valuations, 
ratio of debt to assessment, &c. The statistics given are the 
latest available and should be useful to those interested in 
Ohio securities. 


Texas.—Legislature Adjourns.—After a session lasting 
143 days, the longest on record, the 43rd regular session of 
the State Legislature came to an end on June 1. It was 
stated by Governor Miriam A. Freguson that although this 
Legislature cut governmental costs by 25%, it failed to pro- 
vide sufficient revenue to meet a heavy deficit and place 
the State on its feet financially. At this session only one 
major piece of tax legislation was passed. This levied a 
tax of 2 cents per barrel on the production of oil and placed 
oil pipe lines under the intangible assets tax law. The 
administration’s proposal to levy a sales tax was defeated. 
Among other proposals to be submitted at a special election 
Aug. 26 is a $20,000,000 bond issue for unemployment relief 
—V. 136, p. 3570. An Associated Press dispatch from Aus- 
tin to the Fort Worth ‘‘Record” of June 2 reported on the 
session as follows: 

The 43rd Texas Legislature to-day finished one of the lo’ 
terms any lawmaking body ever was in session. The 
week short of five months in length. 

It cut the yo gp of the last Legislature by one-fourth and liberal- 
ized the blue laws to permit betting on horse races, made prize fights De. 
missible and submitted prego to legalize the manufacture and of 
3.2% beer and repeal of the 18th Amendment. 

he prohibition pro tions will be submitted to the electorate at a 


special election Aug. 26. 

Among other proposals submitted at that election will be a $20,000,000 
bond issue, proceeds of which would be used to relieve unemployment and 
to pprement funds of the United States Reconstruction ce Cor- 

on 


In event the bond issue should carry it would be necessary for the Legis- 
lature to meet in special session to pass legislation putting the relief legis- 
Ye trast to modify d ti f the T ti-trust 

ng m or suspend operation 0 e Texas anti- 
laws to allow Texas industries greater freedom to participate in the proposed 
national failed at this session. Fear that the action would have 
the effect of nullifying a suit filed by Attorney-General Allred, ch 


est continuous 
on was only a 


15 oil com ies and two oil tions with violation of the anti- 
laws, was y res ble for failure of the movement. A al 

the defendants consp to effect a monopoly in the marketing of refined 
petroleum ucts 


prod 2 

The Legislature had planned to quit at noon, but was forced to resort 
to the custom of turning back the legislative clocks while the odds and ends 
incident to cl were gathered togeteher. The House ourned at 
te adjourned shortly afterward. The ture 

been in session 143 days. 

Although the Legislature cut governmental costs 25%, it failed, according 
to Governor Miriam A. zereees. to provide cient revenue to meet a 
heavy deficit and place the State on its feet financially. 

Much legislation was rushed Grout in the closing hours. 

Both Houses adopted a free conference re to combine the offices 
of tax assessor and tax collector, the change having been authorized by a 
constitutional amendment adopted last November. 

A conference report on a bill to pay miscellaneous claims was adopted after 
an appropriation of $500,000 to reimburse West Texas farmers for losses 
incurred in pink bollworm eradication, another $500,000 to pay East Texas 
counties for money expended in cattle tick eradication and $122,000 to 
pay Heme in Galveston, Harris and Chambers counties had been elimi- 


nated. 
Conference reports on bills to increase tuition fees at State institutions of 
higher education and to permit the institutions to retain their local funds 


also were adopted. 4 

Only one major eco of tax legisiation was pessed, This levied a tax 
of 2 cents per barrel on the production of oil and placed oil pipe lines under 
the in ble assets tax laws. It was estimated the law would yield 
between $12,000,000 and $14,000,000. it é 


Sales Tax Rejected. 
The Legislature rejected the administration's proposal to levy a sales tax. 
The Legislature also declined to pass bills to establish an ve High- 
way Commission and to establish a Natural Resources Co on to re- 
lieve the Texas Railroad Commission of its duties in that res m 
In addition to the questions that will be submitted Aug. 26, the Legisla- 


ture approved eight other eres constitutional amendments to be decided 
n 


on at the general election 
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Relief legislation played a prominent part in the session. Banks, in- 
surance companies and mortgaged property owners were the recipients of 
moratoria legislation. 

Adjournment of the session left Mrs. Ferguson free to appoint a Chair- 
man of the Texas Highway Commission without submitting her appointee 
to the Senate for confirmation unless a special session is called. er ap- 
age eyo of Frank L. Denison of Temple as Chairman was twice rejected 

y the Senate. 
pb» The case was appealed to the courts and the Supreme Court yesterday 


decided Denison had no right to the office. 

United States.—Municipal Debt Relief Proposal Again 

Amended .— 
On June 2 the House Judiciary Committee took up considera- 
tion of a new draft of the Wileox Municipal Refinancing Bill 
(H. R. 5267), designed to amend the Federal bankruptcy 
laws so as to include municipal corporations in their pro- 
visions—V. 136, p. 3200, according to Washington advices 
of that date. The new bill is understood to have been pre- 
pared by the Administration and to have been approved by 
the President. The most important of the new provisions 
in the bill are said to be that the act be in effect for only a 
two-year period and that the approval of the Governor of the 
State in which the defaulting municipality is located be 
secured before confirmation of a debt settlement plan. 

It is stated that the bill was reported out of the House 
Judiciary Committee by a 13 to 9 vote and on June 7 the 
bill in its new form was introduced by Representative 
Sumners of Texas, Chairman of the House Committee. 
The new bill does not differ in its essential characteristics 
from the Wilcox bill. Chief among the changes that 
have been made are: Requirement that one-third of the 
creditors assent to filing a petition is reduced to 30%. 
The approval of two-thirds of creditors of any class and 
three-quarters of all creditors was originally required. It is 
now changed to two-thirds of any class and two-thirds of all 
creditors. A new requirement has been incorporated that in 
States having a fiscal regulatory body exercising authority 
over local units, any debt composition plan would have to 
be approved by that body, as well as by the court and a 
majority of the creditors. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit Someta, Ohio.—NOTICE OF PAYMENT OF 
DEFA ULTED INTEREST .—The foll announcement of the intention 
of the city to make payment of defaulted rii 1 1933 interest on the city- 
of Akron and village of Kenmore general ob tion and water works bon 
was addressed to bondholders on June 1 by E. C. Galleher, Director of 


ce: 

“Funds are now available for April 1933 general obligation and water 
works interest. April general obligation or water works coupons payable 
in New York should be presented at Chase National Bank. April general 
obligation or water works coupons payable at Akron or Kenmore, Onio, 
sh resented at First Central Co., Akron, Ohio. 

“General obligation bonds can generally be construed to cover all other 
forms of improvements not included in water works improvements or 
special assessments (s al assessments consisting of street improvements 
usually indicated by the name of the street, followed by the nature of the 
improvement, such as Ackley Street paving or a general heading of Akron 
a. eee. 

“E @ your coupons carefull 


and present general obligation or water 
works coupons at New York or 


kron, as the coupons may specify, for 


ent. 
“We hope soon to have a further announcement covering payment of 
assessment April coupos.”’ 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING. 
—Felix Corscadden, County Treasurer, will offer for sale at auction at 
2 p. m. (daylight saving time) oa June 12 a total of $700,000 not to exceed 
6% interest coupon or registered bonds, divided as follows: 

,000 work relief bonds. Due $35,000 on June 1 from 1934 to 194% incl. 
200,000 tax revenue bonds of 1931. Due $40,000 on June 1 from 1934 to 
c 


nci,. 
150,000 tos yorenne bonds of 1930. Due $30,000 on June 1 from 1934 to 
ncl. 


Each issue will be dated June 1 1933. Denom. $1,000. Rate of interest 
to be named by the bidder in a multiple of 4% of 1%. Principal and interest 
(June and December) will be yao in Albany. Each bidder before 
bid must deposit a certified check in amount of $14,000, payable to 
the er of the Coumey Treasurer. The successful bidder will be furnished 
with the opinion of Reed, ers & Washburn of New York that the bonds 
are valid and binding obligations of the county. 

Financial Statement (June 6 1933). 

nD a dn $950,000 
Bonded debt June 6 1933, including this issue 

Assessed valuation Dec. 31 
Population, Census of 1930 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Ehrhardt, City Comptroller, will receive sealed bids until 2 p.m. (daylight 
saving time) on June 21 for she purshese of $1,461,800 not to exceed 5% 
interest coupon or registered bonds, divided as follows: 
$782,000 refunding bonds. Due June 1 as follows: $78,000 from 1934 to 

1941, incl. and $79,000 in 1942 and 1943. 
310,000 roost refunding bonds. Due $31,000 on June 1 from 1934 to 


300,000 emergency relief bonds. Due $30,000 on June 1 from 1934 to 
, inci, 
40,000 meipet eauipmens bonds. Due $5,000 on June 1 from 1934 to 
, incl. 
29,800 local improvement bonds. Due June 1 as follows: $2,800 in 1934 
and $3,000 from 1935 to 1943, incl. 


Each issue is dated June 1 1933. One bond for $800, others for $1,000. 
Rate of interest to be named by the bidder in a Me of \ of 1% and 
must be the same for all of the bonds. Principal and interest (June and 
Dec.) are payable at the First Trust Co., Albany. A certified check for 
$29,236, payable to the order of the City, must accompany each proposal. 
The successful bidder will be furnish with the opinions of George A. 
Reilly, Corporation Counsel, and of Reed, Hoyt & Washburn, of New York. 
that the bonds are valid and binding obligations of the City, for the payment 
of which a general ad valorem tax may be levied upon all the taxable pro 
erty therein without limitation as to rate or amount. Bonds will be feony 
for delivery about June 26. 


ry ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—BOND 
SALE.—The issue of $75,000 4% coupon funding bonds for which no 
bids were obtained at an offering on May 1—V. 136, p. 3201—was sold 
later at par to the ey Fund Bt a Mg Dated May 1 1933 and due 
$5,000 on May 1 from 1934 to 1948 incl. 


ALPENA, Alpena County, Mich.—BOND OFFERING .—Geo R. 

Nicholson, City Clerk, will receive sealed bids until 12 m, on Sune for 

the purchase of $15,000 5% water works refunding bonds. Denom. $100. 

Due March 15 as follows: $1,500 in 1934 and 1935 aad $2,000 from 1936 to 
pt. 





1941, incl. Interest is payable in March and Se 


ANDOVER, Essex County, Mass.—LOAN OFFERING .—Thaxter 
Eaton, Town Treasurer, will receive sealed bids until 11.30 a.m. on June 12 
for the purchase at discount basis of a $50,000 temporary loan, dated 
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June 12 1933 and due on Nov. 4 1933. The notes will be ready for delivery 
on or about June 16, when certified by the Commonwealth. 
Uncollected Tazes. 


Date— Last Levy. Previous ry > 
a PO ee oe $65 996.00 $24,548.38 
. 2 Sere rerteK = die wesacinmnae ib 70,673.81 15,160.08 


PRs COG ob vin 6 sedi nis win ie AO Hs eek 100,000.00 


ARKANSAS, State of (P. O. Little Rock).—BOND SUIT CON- 
TEMPLATED.—According to Little Rock advices to the ‘“‘Wall Street 
Journal” of June 5, the holders of $463,000 bonds assumed by the State 
when it purchased the White River bridge at Devalls Bluff two years age 
may bring suit for receivership or foreclosure following default of $13, 
interest due May 1. In the purchase agreement the Statc is said to have 
contracted to meet maturities and interest from toll collections and to 
hoid such revenue in a sinking fund. 

The Ellis bill for refunding road and bridge bonds—V. 136, p. 3568— 
which makes no specific appropriation for payment of tne bridge bonds, 
in effect impounds all highway revenues, including toli bridge colJections 
for payme.t of the proposed refunding bonds. 


ASHEVILLE, Buncombe Comey. N. C.—NOTE ISSUANCE CON- 
TEMPLATED.—The city is said to planning to issue $25,000 revenue 
anticipation notes through the Local Government Commission. 


ATLANTA, Fulton County, Ga.—BOND SALE CANCELED.—It is 
stated by B. Graham West, City Comptroller, that the sale of the $477,000 
issue of 44% % coupon or registered semi-ann. redemption bonds, scheduled 
for June 2—V. 136, p. 3938—was withdrawn. Dated July 1 1933. Due 
from July 1 1934 to 1943, incl. 

In connection with this action we quote in part as follows from the Atlanta 
‘Constitution’’ of June 2: F 

“Bond attorn late Thursday withdrew their approval to sale of 
$558,000 worth of municipal bonds to refund securities due this year. The 
decision fell like a bombshell in the finance committee, meeting at the 
city hall to formulate the June budget. The committee adjourned until 10 
o’clock this morning, the time set for receiving bids on the refund’ securi- 
ties. In the interim, the matter will be submitted to Mayor James K. Ley. 
Although the city can sell the bonds to the bond sinking fund commission 
without approval of the bonding attorneys, or might be able to dis of 
them at private sale, it was said that withdrawal of the opinion of Storey, 
Thorndike, Palmer & Dodge, Boston, we might react to cause lower 
bids. Notice of withdrawal or at least of the intention to withhold the 
opinion that the bonds were legal was given by Lawrence James acting 
Comptroller, who exhibited a telegram from the Boston firm addressed to 
City attorney James L. Mayson. ° 

“The bids will be received by officials this morning as planned, but a 
recommendation as to the award of the sale will be withheld temporarily 
in an attempt to iron out the legal wrinkles in , James said. Action 
of the firm came as municipal os and citizens were looking to the 
June sheet for vee a Be ‘or restoration of at least 5% of salary 
cuts made to balance the January budget, and citizens who hoped for 
further reductions in assessments. In the event there is not an open market 
for the refunding securities, an effort will be made to have the bond sinking 
fund commission absorb them, it was said in the finance co ttee. 

“The bonding attorneys claimed that under Section 461 of the Georgia 
code, refunding bonds cannot be issued by a municipality if the debt were 
contracted after the adoption of the constitution. Mayson holds that 
amendments passed in August 1927, removed this inhibition. Only 
$477,000 of the $588.000 were offered for sale this morning, the remaining 
amount already has been absorbed by the — fund commission , James 
announced. Over $1,000,000 in other securities is in the branches. 


AUBURN AND ELLSWORTH, Me.—RECONSTRUCTION FINANCE 
CORPORATION GRANTS EARTHQUAKE AND FIRE LOAN.—The 
following is the text of an announcement issued by the R. F. C. on Jure7: 

“The Directors of the Reconstruction Finance Corporation to-day 
allocated $j ,000,000 of the $5,000,000 earthquake and fire reconstruction 
funds authorized by Congiess to the cities of Auburn and Ellsworth, 
Maine, two communities partially destroyed by fire this spring. e 
money is to be loaned by the R. F. C. through the Auburn Rehabilitation 
Corporation and the Ellsworth Rehabilitation Corporation, two non-profit 
making corporations which have been formed to undertake the work of re 
construction in the two cities. 

ae y oy will be mate on NL! pooregnges Pn we So B. X- Cc. = pmol = 
security for the purpose of rebu ng houses Troy’ 1e. e 
— 4 Ghhuseek = ej —— of the two rehabliitation corporations 
and the presentation of collateral. 

“Of the amount authorized by the R. F. C., $600,000 is to be allocated to 
Auburn and $400,000 to Elisworth.’’ 


BALDWINSVILLE, Onondaga County, N. Y.—BOND SALE.—The 
$12,000 water fund bonds offered on June 5—-V. 136, p. 3755—were awarded 
as 6s at a price of par to the First National Bank & Co. of Baldwins- 
ville. Three other bidders named the same price for the issue. Due 
$1,000 annually from 1934 to 1945 inclusive. 


BALTIMORE, Md.—PENSION SYSTEM SECURITIES APPROVED .— 
R. Walter Graham, City Comptroller, on June 3 made public the re ofa 
committee of bankers who verified and coun the bonds held in the 
municipal pension system fund. The bankers, it is said, byrne: the high 
quality and diversity of the bonds, whose par value is $10,446,900. This 
total consists of: Federal bonds, $561,521.88; Dominion of Canada bonds, 
$79,806.25: municipal and State bonds, $3,715,075.89; railroad bonds, 
$3 ,869,870.67; bonds of public service corporations, $1,737,458.75; in- 
dustrial bonds, $483,166.56. 


BARRON COUNTY (P O. Barron), Wis.—BONDS AUTHORIZED .— 
The County Board of Supervisors reported to have voted recently to issue 
100,000 in 5% semi-ann. current expense bonds. Denom. $1, Dated 
July 15 1933. Due $25,009 from July 15 1936 to 1939, incl. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND SALE.— 
The $50,000 6% coupon poor relief bonds offered on June 1—V. 136, p. 
3571—were awarded to the First National Bank, of Barnesville, at par plus 
a premium of $45, equal to 100.09, a basis of about 5.99%. Da May 1 
1933 and due on March 1 as follows: $8,900, 1934; $9,400, 1935; $10,000, 
1936; $10,500, 1937, and $11,200 in 1938. The BancOhio Securities Co., of 
Columbus, bid a price of par for the issue. 


BERGEN COUNTY (P. O. Hackensack), N. J.—TEMPORARY 
FINANCING.—In accordance with a resolution adopted by the Board of 
Freeholders on May 24, County Treasurer Robert 8. Tipping negotiated a 
loan of $300,000 at 6% interest, which was supplied in equal amounts by 
the Palisades Trust & Guaranty Co., of Englewood, and the Peoples’ Trust 
& Guaranty Co., of Hackensack. Re-payment of the loan is to be made on 
June 19 1933 from tax money due the County. Funds were used to meet 
bond principal and interest charges, it is said. 


BERKS COUNTY (P. O. Reading), Pa.— BOND SALE.—The $950,000 
coupon or registered refunding and funding bonds offered on June §6— 
V. 136, p. 3755—were awarded as 4s to a group com of E. H. Rol- 
lins & Sons, A. C. Wood Jr. & Co., Janney & Co. and R. M. Snyder & Co. 
all of Philadelphia, at par plus a premium of $12,074.50, equal to 101.27, 
a basis of about 4.14%. ated June 1 1933 and due annually on Dec. 1 
as follows: $100,000 from 1944 to 1951 incl. and $150,000 in 1952. Public 
re-offering of the securities is being made at prices to yield 4%. The 
bankers describe them as being legal investment for savings banks and 
trust funds in Pennsylvania, New York and other States. They are also 
said to be direct and general obligations of the county, payable from un- 
limited ad valorem taxes levied on all taxable property therein. 


BETHEL, Clermont County, Ohio.—BONDS AUTHORIZED.— 
The Village Council has adopted an ordinance authorizing the issuance of 
$35,000 6% water works bonds, to be dated Jan. 1 1933 and to mature 
$:,000 on Jan. J and none on July 1 in the years 1935 and 1936; $1,000 
semi-annually from 1937 to 1951, incl.; $1,000 Jan. and $2,000 July 1 1952. 
Prin. and int. to be payable at the Village Treasurer's office. On March 7 
of this year the Reconstruction Finance Corporation agreed to purchase 
the bond issue—V. 136, p. 1749. 


BILLINGS, Yellowstone County, Mont.—BONDS CALLED.—The 
following water bonds aggregating $50,000, are reported to be called for 
payment at the Chase National Bank in New York City on July 1: Nos. 21 
to 30 of 6% bonds, issue of Jan. 1 1920. and Nos. 411 to 450 of 5% bonds, 
issue of July 1 1914. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received by C. E. Armstrong, City Comptroller, until 
noon on June 20, for the a Bt of a $320,000 issue of public impt. gold 


refunding bonds. The bidder shall specify the rate of interest which the 
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bonds are to bear, not exceeding the legal rate of interest in this State. 
The bonds may not be sold Sar leas than 95% of par yale. plus accrued 
interest to date of delivery of the bonds an thereof. Denom, 
$1,000. Dated July 1 1933. Due $32,000 from Sas m — i. 1945 incl. 
Prin. and int. payable in gold at the Central Hanover B & Trust Co., 
New York. The approving opinion of Thomson, Wood & orethnan of New 
York, will be furnished. Said bonds will be delivered to the successful bidder 
or bidders on July 1 1933, unless a later date should be mutually pees 
je an A “aa Loe pe for 1% of the bonds bid for, payable to the city, is 

required. Said bo are secured by the full faith and credit of the city of 
Birmingham An yoy by the powers of said city a now 


or hereafter conferred upon it by law. Said refunding bonds are a 
ve liens which the bonds tad mg b 


by yee S to the a said 
refunding bonds respectively have on the respective sinking funds and local 

ts the issues of which the refunded bonds 
form a part. d refun bonds and the interest thereon are exempt 
from State, county and m Pal taxation, and after the maturity thereof 
arereceivablein Payment of all taxes and dues to the city of Birmingham, Ala. 


poets METROPOLITAN play lal ao Mass.—$3,000,000 BONDS 
SOLD Treasurer, 


-—Joseph Wiggin, Distri made award on June 7 of 
$3, 900,000 bonds a8'f125 to a syndicate composed oft Taine , Stuart & Co., 
es Bancamerica-Blair Corp ~— ae | & Co.; -P. Murphy & 


Co.; Darby & o, and Graham, Parsons & Co., in of New York; also 
Washburn, & Co., Inc., of Boston, at a price of 99.31, a basis of 
about 3 74%. The group had originally submitted an offer of 100 721 fe 
the issue at 4% i a and later made the bid on the 34% basis, which 

The bonds bear date of June 1 1933 and wi matureon June 1 
1936.1 e district sold this particular issue her: =e provisions of Chap- 
ter 235 of the Laws of 1933 for the purpose of p oie a like amount of 
bonds of the Boston Elevated Ry. Co. y maturines Jens 11936. The ‘tettn te Oe, 
company, ~% =n, a0 hoe the money received from the district to the 
retirement bonds which came due on June 1 1933. 

BONDS mOnERCRT OFFERED .— Stuart & Co. and eqpediates 
made public offering of the bonds at a p: co of 100 and accrued interest 
The Wenten peso ag penn District, it is noted 


of the Massachuset ture a the werdeont within LF the 

inhabitants of os municipalities of , Cambridge > 

mont, Brookline, C , Everett, Malden, Medford, Milton, Newton, 
ere, mer ville and v 


ay ways of the Commonwealth. Th 
the district as last established for State tax 
or about 43% of the entire assessed valuation of Massachuset: The 

bankers me that the ane in the opinion of Ropes, Gray, B ee. 
Perkins of Boston, are general obligations of the district secured by its full 
bey and credit, and taxes on behalf of the district are to be levied on an 
ad valorem basis t' through the of the en ages of Massa- 
chusetts. The Act incorporating the district express, vides that the 
“‘territory and inhabitants shall be jointly and cover | able for the debts 
and ge or thereof.’’ The issue is in denoms. of $10,000, $5,000 and 
1, registerabl Bonds and semi-annual interest 
are payable in New York and Boston (The cor- 
porate body was originally created by the Legislature as the Metropolitan 
nsit District. However, Governor Ely signed a bill on April 12 1932 
changing the title to the Boston es litan District. This was done, 
it was said, on the advice of bankers © expressed the opinion that the 
new name would be more likely to aid in! financing the district's obligations. 
On April 21 of last year $24,000,000 bonds, consisting of $20,855,000 4%s 
and 146 000 4\s, ee awarded to the Chase Harris Forbes Corp. and 
tes at 94.57, of about 5.17%. This sale was delayed for 

about a week and ‘was effected only after the bankers had made certain 

changes in the terms of the proposal originally submitted—V . 134, p. 3133.) 


BRIDGEPORT, Fairfield County, Conn.—HOUSE APPROVES 
ada ISSUE BILL. —By a vote of 14 to 59 on June 1, the House of the 
tate eg ne approved a bill authorizing the city to issue $1,862,000 


BRISTOL, Hartford County, Conn.—PROPOSE $750,000 BOND 
ISSUE. —The Board of Finance and Control is planning co retire all of the 
outstanding short-term debt throu ugh the sale of $750,000 bonds. Notes 
in amount of $500,000 held by the Bankers Trust Co. of New York mature 
in July. The city on May 22 sold $750,000 544% 1 to 15-year bonds to 
Putnam & Co. of Hartford and Estabrook & Co. ot Boston, Jointly. at 98, 

a basis of about 5.81%. That loan was for the purpose of taki ng _—.. tem- 
peresy indebtedness and to finance municipal NTT until t 
ginning of the new fiscal year on July 1 1933—V. 136, p. 3755 

BOND SALE ARRANGED.—It was announced on June 7 that the Board 
had arranged to sell the entire $775,000 bonds, bearing interest at 54%, 
as follows: $520,000 jointly to Putnam & Co. and Estabrook & Co. and 
$255,000 to Moses Fox, of Hartford. Proceeds of the sale will be applied 
to the payment of notes issued on account of poor relief. The issue will 
mature annually on Dec. 1 as follows: $40.000 from 1936 to 1947 incel.; 
$35.000 in 1948 and 1949: $30,000 from 1950 to 1954 incl. and $25,000 in 
1955, 1956 and 1957. The sale, it is said, was consummated on the same 
terms at which the $750,000 5%% funding issue was disposed of on May 
22. That loan was sold at a price of 98, a basis of about 5.81%. Mr. Fox 

urchased $250,000 bonds of the issue, while the remainder went to the 

nking houses.—V. 136, pl 3755. 


g BE UNSwICE. Cumberland County, Me.—LOAN NOT SOLD.— 

L. Forsaith, Town Treasurer, reports t at no bids were obtained at the 
aaee on June 7 of a $30,000 temporary loan, to mature in five months. 
Tenders were asked on a discount basis. 


BURLINGTON, Coffey County, Kan.—BONDS VOTED.—At the 
election held on June 1—V. 136, p. 3571—the voters approved the issuance 
of $118,000 in 44%% light plant bonds. Due serially in 20 years. It is 
stated that no date of sale has been set as yet. 


CALIFORNIA, State of (P. O. Sacramento).—$30,000,000 VET- 
ERANS BOND BILL SIGNED.—It is reported that Governor Rolph has 
signed the $30,000,000 bond authorization bill, recently approved by the 
Legislature—V. 136, p. 3571—and it will be placed on the ballot at the 
1934 general election. 


CALIFORNIA, State of (P. O. Sacramento).—EARTHQUAKE 
DAMAGE REPAIR BILLS SIGNED.—Bills authorizing the State to 
borrow funds from the Reconstruction Finance Corporation for the replace- 
ment of public buildings destroyed or damaged in the Southern California 
earthquake area, and prescribing certain structural safeguards against 
future quakes, were signed by Governor Rolph on May 27. The San 
Francisco ‘‘Chronicle’’ of May 28 re iy in part as follows on these bills: 

“One of these bills, introduced by mblyman Samuel M. Greene, 
establishes a Board of Public Building daa to consist of the State 
directors of education, finance and public works, the State Comptroller 
and the chief of the division of schoolhouse planning. 

Not to Exceed $15,000,000. 

‘“‘Whenever the R. F. C. shall offer funds for replacement of public 
buildings the Governor is authorized to accept not to exceed $15 
pavers to the State Treasury and to the credit of the newly authorized 

The money is to be expended for replacement or partial recon- 
struction of public buildings wholly or partially destroyed by earthquakes 
since January 1933. 

“The greene board of a city, county or a district would request the 
Board of Public Building Reconstruction to replace or reconstruct certain 
structures within their jurisdiction. 

Provides for Repayment. 

“The board would advance moneys for such purposes, and the loans 
would be repaid to the State through rentals or budgetary allocations. 
The State would repay the R. F. C. 

‘The other bill relative to the same subject was introduced by Assembly- 
man Harry B. Riley. It specifies technical architectural requirements 
necessary to provide the maximum safety against horizontal stresses, the 
unusual force largely responsible for damage or destruction of many build- 
ings in Los Angeles and Orange Counties during the March earthquake.”’ 

GOVERNOR SIGNS ACT AIDING TAX DELINQUENTS.—Governor 
Rolph signed bills on May 30 providing relief for owners of properties in 
irrigation districts and increasing the share of gasoline tax refunds to small 
counties. The Governor sign Senator Charles Deisel’s bill reducing 
penalties on delinquent irrigation district assessments from 10 to 5%, 
providing, however, that when assessments are made payable in two 
installments 10% penalty shall be added for delinquency on the first and 
5% on the second installment. 


CASS COUNTY (P. O. Logansport), Ind.—BONDS NOT SOLD.— 
Marion Flory, County Auditor, reports that no bids were obtained at the 
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offer on June 3 of $70,000 6% poor relief bonds—V. 136, 3571. 
Peet May 15 $033 and due $7, p Reng on May and Nov. 15 from’ 1934 to 


CEDAR COUNTY ie O. Tipton), Ilowa.—BONDS NOT SOLD.— 
Keg $10.0 i oe of mt eng -ann. bonds offered on June 1—V. 136, 
as no bids were received, to the County 
; wieted Jan. 16 1933. Due from May 1 193 4 1938. 
PRIVATE SALE.—It is stated by the County Treasurer that practically 
all of the above bonds have been sold privately. 


CHICAGO, Cook County, Ill.—WARRANT CALL.—O. J. Taylor, 
President of the Board of Education, has called for payment on or before 
June 9 1933 variously described tax ‘anticipation warrants. Certain out- 
standing tax So a warrants of the city have also been called for 
payment on that 

PLAN RETIREMENT OF REFUNDING BONDS.—M. 8. 
Ctsy Comptroller, announced on June 5 that $633,675.91 was Bo lable mA 

he fund created by ordinance for the purchase, from time to time 
F outstanding 6% refun ue 3 ey of 1933, and advised holders thereo 
that the money on hand would be used to pay off bonds equal to that 


amount. 
eet Mere im Masspdom County, Mass.— TEMPORARY LOAN .—The 
National ut Bank of Boston has purchased a $50,000 revenue an- 


ticipation ea at bs % discount basis ue on Dec. 18 1933. 


oalien at COUNTY (P. O. Fort Benton). Mont.—BONDS 

reported that Nos. 1 to 34 of 5 14 7% mds, for 

$1,000 cach, will be called for payment at the National City Bank in New 

ork on way i 1 on which date interest shall cease. Dated July 1 1918 and 
optional on July 1 1933. 


pe mee hegel Hamilton County, oie One SALE. —Henry 
Urner, City Auditor, advises that the issue of $50,000 % and L-- - 
ground bonds authorized during May by the City ped. IV “186. D 
be p at a price of par by the Sinking Fund 
Dated July “3 1933 and due $10,000 on Sept. 1 from 1934 to i938. incl. 


BONDS AUTHORIZED .—The re Council has adopted an ordinance 
roviding for the issuance of $19,000 44% city’s portion improvement 
Ions tee hod be dated July 1 1933 and mature $1, 900 on Sept. 1 from 1934 to 


"CLAREMONT, Sullivan County, N. H.—BOND OFFERING.— 
V. Daley, Chairman of the Board of Selectmen, will receive sealed bids 
unit 12 m. (standard time) on June 13 for the purchase of $100,000 4 2 
coupes refunding bonds. Dated May 15 1933. Denom. $1,000. 
on May 15 from 1934 to 1953, incl. Prin. and int. (May and 
$5.00 15) will be payable at the First National Bank of Boston. This 
institution will supervise the cogevine of the bonds and certify as to their 
nee, Legal opinion of comes Gray, Boyden & Perkins of Boston 
will be furnished the successful bidder. 
Financial Statement (June 1 1933). 


Tee em PRIN. os oc ccc ch aw ccswcewddccnsansaue $15,846,510.00 
564 4 


Total bonded debt, not includin ate Ss cAirdkinntn cn weenie 1722.7 
Water debt, included in total debt________....-..-------. 224,920.00 
Floating indebtedness to be ees len by this loan____._._-- 100,000.00 


Population (1930), 12,377. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), North- 
umberland County, Pa.—BOND OFFERING. —Edward J. Dane, Sec- 
retary of the School Board, will receive sealed bids until 7 p. m. on June 9 
for the purchase of $250,000 5% funding bonds, dated July 1 1933 and 
due $10,000 on July 1 from 1939 to 1963 incl. Denom. $1,000. Interest 
is payable in Jan. and July. 


COLORADO, State of (P. O. Denver).— BOND ISSUANCE PRO- 
POSED.—A program has been outlined by Governor Johnson, providing 
for the employment of every able-bodied man in the State now out of em- 
ployment for more than a year, which will —s the a approval of the people 
on the issuance of approximately $35,000,000 in bon Federal Govern- 
ment, under the Public Works bill, would provide the other $15,000,000 
for the Governor’s proposed $50,000,000 public works program. It will 
be proposed that the bonds be retired by the enactment of a small sales tax. 


CONRAD, Pondera County, Mont.—BOND OFFERING.—R. J. 
Kelly, City o lerk, will offer for sale at public auction on June 26 at 7:30 
p.m. a $20,000 issue of refunding public sewer bonds. Interest rate is not 
to cueeal 6%, payable J.& J. Said bonds shall be payable on the amortiza- 
tion plan as defined by Chapter 38 of the Session Laws of 1923, if bonds in 
this form can be sold and disposed of at a reasonable rate of interest: other- 
wise, serial bonds will be issued. Amortization bonds will be the first 
choice of the City Council in considering bids. In case serial bonds are 
issued , such bonds shall mature annually on Jan. 1 1934, and one bond each 
year thereafter until Jan. 1 1953. with option of prior payment in case of 
either bonds after 15 years from date. Prin. and int. payable at the office 
of the City Treasurer or at the Irving Trust Co., New York. A certified 
check for $500 is required. (These are the bonds that were offered for sale 
without success on Sept. 26—V. 135, p. 2686.) 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
SALE.—The $175,000 issue of 5% coupon semi-ann. county bonds offered 
for sale on June 3—V. 136, p. 3756—-was purchased by John Nuveen & 
Co. of Chicago at par. Dated May 1 1933. Due from 1934 to 1943. 
There were no other bids received. 


DAIRYDALE SCHOOL DISTRICT NO. 1 (P. O. Cedar Rapids), 
Linn County, lowa.—BONDS DEFEATED.—NEW BOND ELECTION. 
—At the election on May 27—V. 136, p. 3756—tthe proposal to issue $15,000 
in 5% school building bonds failed to receive the required majority. 

It is stated that another election will be held on June 27 in order to 
have the voters again consider this proposal. 


DES MOINES, Polk County, lowa.—REPORT ON BOND DEFAULT. 
—The following report on a bond default iby this city on principal payment 
due June | is taken from the Des Moines “‘ Register’ of June 1: 

“The city will default to-day on payment of a $38,000 block of south- 
west sewer bonds, City Treasurer Robert Bailey said Wednesday. Assess- 
ment reductions of $231,235.20 ordered by the courts after property owners 
protested special levies on the project, completed in 1925, have left the city 
without funds to take up the outstanding bonds as they fall due, Bailey 


declared. 
Further Default. 


“This will mean the city must default also on payment of the remaining 
$295,000 block which falls due in June, 1934, he said. The issue floated in 
ayment for the southwest sewer in 1926 was for $640,643.15. A funding 
a of $265,000 was issued in 1929 to meet payments when they were due, 
and a second issue of $38,325, representing a judgment, was included last 
year in the $188,000 block of bonds approved to take up bank tax funds 
and other outstanding indebtedness. 
Two Ways. 

‘Sufficient cash is on hand in the fund to meet the interest on the $38,000 
block falling due to-day, Bailey said. C ity Solicitor Van Liew said there 
may be two ways in which bondholders can obtain payment. Because the 
city has far exceeded its legal bonded debt limit as a result of the 20% re- 
duction in assessed valuations, no more city bonds can be issued. 

Bonds in Payment. 

“There is a possibility, however, Van Liew said, that bondholders in 
getting judgment for the unpaid debt could force the city to issue bonds 
to cover, charging that in issuing the bonds the city failed to perform its 
statutory duties by failing to provide sufficient funds for payment. In 
such event, bonds could be legally issued to take up the judgments. 

Mandamus Action. 

‘‘A mandamus action forcing the city to levy a sufficient millage in the 
judgment fund to pay off the bonds would yookehy be the other alterna- 
tive to bondholders, he said. Shortages t rough assessment reductions 
ordered by courts are eliminated under the city’s new system of paying for 
public improvements, Van Liew explained. Court approval is asked under 
the present plan before the assessments are actually levied.”’ 


DETROIT, Wayne County, Mich.—BONDHOLDERS’ REFUNDING 
COMMITTEE FORMED—%3 § ,000,000 OF BONDS AND NOTES AF- 
FECTED.—Official announcement was made on June 7 of the formation of 
a Bondholders’ Refunding Committee which will act for all investors in 
the city’s bonds in connection with the proposed extension of the maturities 
of the entire $368.000,000 of bond and note indebtedness publicly held. 
The Chairman of the committee is B. A. Tompkins, Vice-President of the 


Bankers Trust Co. of New York, who recently returned from Detroit after 
completing a tentative draft of the projected refunding operation. 


Details 
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of the proposal appeared in V. 136, p. 3939. The advertisement of the 
bankers nensundlig the selection of the committee members a on 
In connection with the announcement the fo - 


0000 of this issue. 
statement was issued. 
“Members of the committee, who themselves own or t a substan- 
dent Bankers 


tial amount of the bonds, are B. A. Tompkins, Vice- 
Trust Co., New York, Chairman; Philip A. Geascn. President of the Dime 
Savings Bank of Brooklyn and President of the National Association of 
Mutual Savings Banks; Frederick W. Ecker, Treasurer of the Metropolitan 
Life Insurance Co., New York; on gy Ae Hannahs of Hannahs, Ballin & 
Lee, New York; Fred P. Hayward, md Vice-President and Treasurer 
John Hancock Mutual Life Insurance Co., Boston: George W. H es, 
Standard Statistics Co., Inc., New York; Frederick W. Walker, Vice- 
President the Northwestern Mutual Life Insurance Co., Milwaukee. It is 
that two residents of the State of Michigan will later be added 
to the committee. 

“‘A plan providing for the refunding of Detroit's debt, which will amount 
to approximately $368 ,000,000 after the cancellation of bonds held in the 
city’s ae See has been developed with the city administration and 
will shortly available for distribution to bondholders. In due course 
bondholders will be asked to deposit their bonds with Bankers Trust Co. 
of New York, and in the meantime they are “Arm to file a list of their 
holdings with the Secretary of the committee, W. Laud Brown, at 16 Wall 
Street, New York. 

‘The City of Detroit has not paid any of the principal or interest of the 
debt of the city ,with the exception of interest on bonds issued for Detroit 
Street Railway, since Feb. 1 1933. - 

“Thompson, Wood & Hoffman of New York have been appointed cou sel 
for the committee.”’ 

_REFUNDING BILLS SENT TO GOVERNOR.—The State Senate on June 
the three bills rs for the refunding of the $368,000,000 of 
city indebtedness publicly held. ha 
Governor Comstock for his signature, while the third must be returned to 
or i mendments. A 


of the. bills prov 


beginning J 1 1933 from $68,000,000 to about $52,000,000, through the 
elimination of provisions for debt ce charges n y due in that 
period. This action is provided for in the tentative refunding details 


mutuaill u by city officials and holders of munici 
~ nl agreed upon by y large pal 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND SALE.—A 
$20,000 issue of relief bonds is reported to have been purchased by the 
White-Phillips . of Daven as at par. Due as follows: $5,000 in 
1934, $8,000 in 1935, and $7, in 1936. 


DULUTH, St. Louis County, Minn.—BOND OFFERING—Sealed 
bids will be received until 2 p. m. on June 19, by C. D. Jeronimous, pone 


Clerk, for the hase of two issues of permanent impt. r 
aggregating ,000, as follows: 
$100,000 5% ponte. Dated July 1 1932. Due $25,000 from July 1 1935 
cl. 
100,000 6% bonds. Dated July 1 1933. Due $25,000 from July 1 
to 1939 incl. “i ”" J = 
Denom. $1,000. Prin. and int. (J. & J.) payable in such funds as are 
then 1 tender for the ype of debts due to the United States, at the 
Irving Co. in New York City. Bonds to be sold at not less than R 
The approving opinion of Chapman & Cutler of Chicago, will be furnished 
the purchaser. A certified check for By the par value of the bonds, 


payable to the city, must accompany the Ar on the authoriza- 
tion of the 6% bonds was given in V. 136, p. Sor a@adaacac™ | 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BOND SALE.—The $575,000 issue of funding 
bonds offered for sale on June 7—V. 136, p. 3939—was purchased id 
Halsey, Sturart & Co. of Chicago, as 4s, paying a premium of $2,245, 
equal to 100.39, a basis of about 4.42%. Dated June 1 1933. Due from 
June 1 1935 to 1942. 


DYERSVILLE, Dubuque County, lowa —BONDS DEFEATED.—At 
the election held on June i—V. 136, p. 3387—the voters rejected the pro- 
posal to issue $17 ,000 in park purchase bonds by a small margin. 


EAS! LIVERPOOL, Columbiana County, Ohio. BUND oFFERING. 
—S8. J. Overdorf, City Auditor, will receive sealed bids until 12 M. on 
July 6 for the puvciase of $60,558 6 4 bonds, divided as follows: 
$53,850 special asst. impt. bonds. Due $10,770 annually on Sept. 1 from 

1934 to 1938 incl. Denoms. $1,000 and $770. 
6,708 s ecial asst. impt. bonds. Due $2,236 annually on Sept. 1 from 
1934 to 1936 incl. Denoms. $1,000 and $236. 

Each issue will be dated April 1 1933. Interest is payable in March and 
Sept. Bids for the bonds to bear interest at a rate other than 6%, expr 
in a multiple of 4% of 1%, will also be considered. A certified check for 2% 
4 me vonnen bid for, payable to the order of the city, must accompany 

ch proposal. 


EDDYSTONE, Delaware County, Pa.—BOND OFFERING.—Joseph 
J. Higler, Borough Secretary, will receive sealed bids until 6:30 P. M. 
(Eastern standard time) on June 12 for the purchase of $35,000 4 % bonds, 
dated June 1 1933 and due on June 1 as follows: $5,000 in 1938 and 1943: 
$10,000 in 1948, and $15,000 in 1953. Bonds and interest will be payable 
without deduction for any tax or taxes, except succession or inheritance 
levies, now or hereafter levied or assessed thereon under an resent or 
future law of the Commonwealth of Pennsylvania or of the Us ted States 
of America. A certified check for 2% of the bonds bid for, payable to the 
order of the Borough er, must socemapany each pro 1. The 
bonds are being issued subject to the favorable lega opinion of Townsend, 
Elliott & Munson, of Philadelphia. 


ELMORE COUNTY (P.O. Mountain Home), Ida.—BOND LEGAL- 
ITY QUESTIONED.—It is stated by F. M. Hobbs, County Auditor, that 
definite action is being continued, pending the decision of the Supreme 
Court as to the constitutionality of the law, authorizing the Commissioners 
to issue $42,000 in 6% warrant funding bonds without the approval of the 
voters.—V.'136, p. 3939. 


ans CANABA. Bolte Count a eb BONDS AUTHORIZED. —The 
unci! on May a resolution pro for the i 
$36,000 5% refunding bonds. ¥ ng for the issuance of 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND SALE.— 
Charles W. Straight, County Treasurer, made award on June 8 of $300,000 
coupon or registered general bonds as 54s, at a price of par, to a syndicate 
headed by Lehman Bros., of New York City, the o bidder Dated 
May 15 1933. Denom. $1,000. Due $30,000 on May 15 from 1934 to 1943 
incl. Principal and interest (May and Nov. 15) are payable in lawful money 
of the United States at the Bank of Ausable Forks, Ausable Forks, or at the 
Chemical Bank & Trust Co., New York, at holder's option. Legal opinion of 
Clay, Dillon & Vandewater, of New York. In addition to Lehman Bros., 
the group included Batchelder & Co., the Manufacturers & Traders Trust 
Co., of Buffalo, and Hemphill, Noyes & Co. 


Financial Statement. 
Assessed valuation: 





Real estate and s 1 franchise, Se ee 

pol emate pecial franchise, 1932-33 $28 ,321,150.00 
Total bonded debt June 1 1933..........._____-______- $1,328 ,000.00 
ag thi ar a a a eae 300,000.00 





Total bonded debt, including this issue______________ 1,628, , 
Floating debt, not including that part to be refunded by $ eaten 


yp ERG ESS a ete iol etait Osh Seton ras etn int Ni 
Tax Data— 1929-30. 1930-31. 1931-32. 1932-33. 
ee oe eee $878,387.79 $921,260.04 $932,735.81 $997,596.17 
Amount unpaid as of 
June 1 1933______ None None $18,552.77 * 
Approximate percent- 
age collected _ _ _ _ _ 100 98% ° 


% 100% 
Population, Federal Census: 1920, 31,871; 1930, 33,959. 
re aes avellanie as ,oanecuen. period ends June 1. and collectors’ 
reports m i eturns ate indicate - 
parable to the 1931-32 levy. . en Se See 
ee RrIELD, otetiola County, Conn. BOND SALE.—The town 
ace on e mar t, thro ° so. 
port, an issue of $100,000 5% temed 7 ee 


Financial Chronicle 


June 10 1933 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 27 (P.O. Kal Il) 
Mont.—BOND OFFERING .—It is reported that bids will be receiv’ until 
2 p. m. on June 24, by I. Mae McPeak, District Clerk, for the 
of an issue of $1,000 school bonds. A certified check for $100 
pany the bid. 

FOND DULAC, Fond du Lac County, Wis.— BONDS AUTHORIZED 
—aA resolution is reported to have been passed by the City Council recently 


authorizing the issuance of $100,000 in relief bonds. 


GARDEN CITY, Nassau County, N. Y.—BONDS RE-OFFERED.— 


accom- 


The issue of $50, coupon incinerator plant bonds eager offered on 
Feb. 27, at which time all bids were rejected—V. 136, p. 1595—is being 
re-offered for award on June 20. Sealed bids will be r ved until 8 p. m 


e R. Courtney, Village Clerk, 

date of J 15 1933. Bidder is asked to name a single interest 
rate for all of the bonds, expressed in a multiple of 4% of 1%. Issue will 
mature on July 15 as follows: $2,000 from 1935 to 1938 incl. and $3,000 
in 1939. Interest is payable on Jan. and July 15. A certified check for 2% 
of the bonds bid for, payable to the order of the Village Treasurer, must 
accompany each proposal. The approving opinion of Thomson, Wood & 
Hoffman, of New York, will be furnished the successful bidder. 


GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Grand Forks), Grand Forks County, Minn.—CERTIFICATE 
SALE.—tThe $30,000 issue of certificates of indebtedness offered for sale 
on June 5—V. 136, p. 3757—-was purchased by the Red River National 
Bank & Trust Co. of Grand Forks at 7%. Due on or before Nov. 1 1934. 


No other bids were received. 


GREENE COUNTY (P. O. 
a — $300,000 re 
viousl er interest on 
submitted—V. 136, p. 1595—is being re-advertised for award on July 10. 
On this occasion, however, bidders are tted to name an interest rate 
of either 4%, 4%, 4% or 5%. ds will be received until 2 p. m. 

standard time) on the 10th bv Sarah M. Howard, Clerk of the 

of County Commissioners. Bonds are to mature $25,000 annually 

on March 1 from 1934 to 1945 incl. Bidder to name a single coupon rate 

Sis ae aaa, wre ieee oP fae an favare tax of the, Ural 

» it » are 'u : 

8 = Co Pennsylvania — succession and 

‘and interest id at the Count 

order C. Col ang Tt Tag vod ar aan dae 
to th J.C. ie, , m acco: : 

% Lesality to be enpeoved bY Reed, Smith, Shaw & Mucclay of 


HAMBURG, Sussex County, N. J.—BOND OFFERING .—Lester M. 
Drew, Borough Clerk, will receive sealed bids until 8 p. m. (Eastern stand- 
ard time) on June 19 for the purchase of $96,000 6% coupon or registered 
water bonds of 1933. Dated July 1 1933. enom. $1,000. Due July 1 
asfollows: $2,000 from 1934 to 1938 incl.; $3,000, 1939 to 1966, and $2, 
in 1967. Principal and interest (January and July) are yable at the 
Hardyston National Bank, Hamburg, or at the National City Bank, New 
York. No more bonds are to be awarded than will produce a premium 
of $1,000 over $96,000. A certified check for 2% of the bonds bid for, 
payable to the order of the bt must accompany each proposal. The 
Pag tab | Bg mp of Hawkins, Delafield & Longfellow of New York will 
be furnis the successful bidder. 


HAMILTON, Pembina County, N. Dak.—PROPOSED BOND ELEC- 
TION .—It is reported that an election will be held in the near future to 
vote on the proposed issuance of $15,000 in street improvement bonds. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $100,000 tos align Soe eres | on June i. 136. 
. 3940—was awarded to the Shawmut Corp. 0: m A 0 

Coats. Dated June 8 1933 and due on Nov. 8 1933. Bids for the loan 


were as follows: 


{daylight saving time) on that date by E 
nds bear 


Waynesburg), Pa.—BONDS RE-OF- 
funding bonds 


Discount Basis. 


Bidder— 
Shawmut Corp. (Purchaser).....-....--20<--- con eee- 2.07% 
, f SOE Dee ES ee 2.37% 
Soringtiata SS IIR SEE re 2.48% 
— Ss eee ae ee $44 r 
. oO 


es is se he Sk cu gm eessneemenogeee 


HARRIMAN, Roane County, Tenn.—BONDS NOT SOLD .—The two 
issues of bonds aggregating $10,000 offered on June 6—V. 136, p. 3573— 
were not sold, as no bids were received. The issues are as follows: 
$5,000 6% refunding bonds. Dated Mar. 1 1933. Int. payable M. & 8. 

5.000 514% refunding bonds. Dated Apr. 1 1933. Int. payable A. & oO. 

Due in 20 years, redeemable on any interest payment date. It is stated 

that an exchange will be made with the holders of matured bonds. 


HERKIMER (P. O. Herkimer) Herkimer County, N. Y.—BOND 
OFFERING .—Floyd C. Harter, Town Supervisor, will receive sealed bids 
until 2 p.m. (da t saving time) on June 16. for he pease of $75,000 
not to exceed 6% interest coupon or we bonds. Dated 
June 1 1933. Denom. $1,000. Due March 1 as follows: $5,000 in 1936 
and $10,000 from 1937 to 1943, incl. Rate of interest to be named to the 
bidder in a multiple of 4 of 1-10th of 1% and must be the same for all of 
the bonds. Principal and interest (June and December) are payable in 
lawful money of the United States at the First National Bank, Herkimer, 
= How York euchenge. A certified check for $1 ,500, pa gy by Ae - 

the Town Supervisor, must accompany eac roposal. 
opinion of Clay, Dillon & Vandewater, of New Fou, will be furnished the 
successful bidder. 


HOLTON SCHOOL DISTRICT, Muskegon County, Mich.—BONDS 
VOTED .—At an election held on May 31 a vote of 72 to 27 was cast in 
favor of the proposed issue of $2,000 6% school construction bonds, to 
mature $400 annually in from 1 to 5 years. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
OFFERING .—Ned F. Brown, County Auditor, will receive sealed bids 
until July 1 for the purchase of $60,000 6% bonds in denoms. of $500 and 
due $6,000 semi-annually on May and Nov. 15 from 1934 to 1938, incl. 


ILLINOIS (State of).—BOND OFFERING.—John C. Martin, State 
Treasurer, will receive sealed bids until 10 a.m. on July 5 for the purchase 
of $1,000,000 4% coupon waterway bonds, dated Jan. 1 1920 and due on 
Jan. 11940. Denom. $1,000. Cogpens due July 1 1933 and prior thereto 
will be detached from the bonds. e bonds constitute the unsold portion 
of an issue of $20,000,000 authorized under Senate Bill No. 290, approved 
June 17 1919. The sale will increase to $7,000,000 the total of such bonds 
outstanding, the balance of $13,000,000 having been retired at their 
respective turities. Bonds of the current offering will be registerable 
as to principal only and payable as to both principal and interest (January 
and July) at the State Treasurer's office. Suc ‘ul bidder to pay accrued 
interest to date of deliv: Proposals must be pecomspaied by a certified 
check for $20,000, payable to the order of the State Treasurer. It is con- 
templated that the proceedings authorizing the bonds will be prepared 
under the epper vielen of Charles B. Wood, of Chicago, whose final approving 
opinion will furnished at the expense of the purchaser. 
Financial Statement. 
ei a ee ow mwas $8 443,917,821 
Total bonded debt (incl. present issue) _.........--------- 218,257,500 
Population, 1930 census, 7,630,654. 


INTERBAY DRAINAGE DISTRICT (P. O. Tampa), Fla.—BOND 
COMPROMISE PROPOSED.—It is reported that property owners of the 
district have voted to ask the Legislature to a bill that would authorize 
and make effective a compromise with bondholders. 


IRVINGTON, Essex County, N. Y.—BONDS RE-OFFERED.— 
The issue of $150,000 coupon or r school bonds previously offered 
at not to exceed 6% interest on March 7, at which time no bids were 

ed—V. 136, p. 1933—is being re-advertised for award on June 20. 
Sealed bids will be received until 8 P. M. (daylight saving time) on that 
date by W. H. Janouneau, Town Clerk. Bonds bear date of March 1 1933 
10,000 annually on March 1 from 1934 to 1948 incl. 
y ‘ cipal and interest (March and Sept.) will be payable 
in lawful money of the United States at the Merchants & Newar 
Co., Newark. Rate of interest is 6%. Bonds cannot be sold at less than 
a price of 99 and the amount required to be obtained at the sale is $148,500. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Town, must pocempeny each mrepeas. The approving opinion of Hawkins, 
Delafield & Longfellow, of New York, will be furnished the successful bidder. 
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Pe Sucr ~ and Roy C & ; 
Sey ig ve AY, 135... 3016—-was not sold as there were no xd. 
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the Court. ated me 
Due on 1 1963, cpuuel ex healt loa ss patactce 
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JERSEY CITY, Hudso a 
TEMPORARILY —The city obsal anty, N. J. BORROWS 


a 
banks for the f meeting 
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pg ay ce phe ys prior to the due date ting 


JERSEY COUNTY (P. O. Jerseyville), 1ll.—BONDS VOTED.—At 
electi eld on June 5—V. 136, p38 Beta ote of i .264 to 458 was cast 


ion h 
in favor ee Poane Se 
mature to 5 years. "ie bande wit be cet ete 


KENT, King County, Wash.—BOND SALE.—The mis ,000 
coupon sewer bonds offered for sale on Ma LL reg © 5 p. 3016—was 
in from 2 to 20 years from 


local investors. as 6s at par. 
of . melo a Aumaa ud csagad~4 


LAKE COUNTY (P. O. ’ oes 
DEF. Whit William ( *. Crown Point), Ind.—NOTICE oF EF BOND 


taker, Coun Treasurer, has 
eae notices in connection with the default on bond principal aa 


terest charges: 
+ Due to the fact that Lake County has over One Million Dollars im- 


-500 ,000 
m local 


pounded in 33 closed 1 and that the 1932 Gravel Road Bond and Cou- 
pon levies payable in 1933 were reduced by the Lake County Tax Adjust- 
in arrears in the payment of Bon 


Our refunding Bond issue, authorized for the of obtaining funds 
to meet 1933 maturities of County Debt Bonds Coupons, did not sell. 
We will be in arrears in the payment of t these maturities until such time as 
we are reimbursed out of closed banks or the County Officials authorize 
additional levies to enable us to catch up on this matter. 


La LANCASTER. | Fairfield County, Ohio.—BONDS AUTHORIZED. 
—The rey an ordinance on May 22 providing for the issu- 
ance of $1,200 re Department pends. Gn dated Ap = 11 Principal 
and | interest oa and October) will be payable at the City ‘Treasurer's 


at S ANGELES COUNTY (P. O. Los Angsled, Cot Catt BONDS NOT 
LD.—The $31,862.71 issue of 6% treet O 
Pranic No. 95 bonds ares on May 29-1: 136 alee not sol 
as there Teen leak bids received. Dated March 11 i933: Due from July 2 


1933 to 1 

LOS ANGELES COUNTY (P. O. Los A les), Calif.—BONDS 
NOT SOLD.—The $5,636.52 issue of 6% semi Angeles), Cs treet 

as there were no Bids J. mms on, June’ yeah 134, 
1934 to 1988 ing Vv a pril 28 19. 


AOU deter, Sen ROR Wa 
er’ a e 4 DP. 

of the sale of $250,000 5%% refun li 

anda of dais oe pi% aimee , is erroneous as no 


LOVELAND, Larimer County, Po ype CALLED Nos. fT to to 
15 of water extension bonds, for ey are called for payment at the 
City Treasurer’s office on July 1, to report. Dated July 1 1923. 


LUCAS pORP EEN SCHOOL DISTRICT (P. S Rmene) ene 


qe not so! 
. Due from July 2 


County, fowe—BOND S VOTED.—At the election h m May 16— 
pA 136, 3204—+the voters are reported to have dn "the issuance 
$8,006 | in school construction and equipment bonds. os ae 


“ EUDDEN SCHOOL. DISTRICT (P. O. Ludden), Dickey County, 
- Dak.—BOND SALE.—The $5,000 school building bonds that were 
voted recently—V. 136, p. 3204—were purchased by the State of North 
Dakota, as 5s at par. Denom. $500. Due in 1944. Interest payable June 1. 


MARBLE, Itasca County, Minn.—BOND ISSUANCE CONTEM- 
PLATED — According to report A veo will issue $108,000 in bonds to 
establish itself on a cash Village Council is said to be endeavor- 
ing to negotiate the loan oly the Reconstruction Finance Corporation. 


MARSHALL TOWNSHIP SCHOOL DISTRICT eft O. Warrendale), 
APooh eny County, Pa.—BOND OFFERING.—J. D. McKrell s. 

f the Board of Directors, will receive sealed bide = ay 330 p. (Eastern 
standard time) on June 17 for the purchase of 000 5% school bonds. 
see May 11933. Denom.$500. Due Nov. fy a mp he. $500 from 1936 

1945 incl. and $1,000 from 1946 to 1950 incl. Interest is payable in 
May and November. A certified check for $500 must accompany each 


MARYLAND tate of).—BOND OFFERING.—John M. Dennis 
State Treasurer ll receive sealed bids until Aug. 9 for the purchase of 
the first block of $7. 000,000 4% % emergency relief bonds of the $12,000,000 


~~ F suipertned at the recent session of the State Legislature—V. 136 


Bids will be veneered on the same date for the purchase of $881 ener: 
construction bonds ¥ pr agnes 


MASSACHUSETTS (State of). —$2, 175,000 LOANS SOLD.—Charles 
F. _Hurley, State Treasurer, on June 7 awarded loans in amount of $2,- 
175,000 to the First of Boston C orp. as follows: 
$2,000,000 notes, issued under the provisions of Chapter 49 of the Acts 

of 1933, relating to advances to be made to cities and towns 
against tax titles. This loan was sold at an interest rate of 
1.38%, plus a premium of $13. Dated June 13 1933 and due 
on May 15 1934. The current sale increased to $5,000,000 
the indebtedness incurred by the State in accordance with the 
foregoing legislation—V. 136, p. 1747. 

175,000 notes, issued under the provisions of Sections 4 and 13, Chap- 
ter 420 of the Acts of 1930, as amended, relative to the con- 
struction of a parkway or boulevard in the West Roxbury 
section. This loan was sold to bear interest at 0.84%. Dated 
June 13 1933 and due on Nov. 22 1933 

NOTES ALL SOLD.—The First of Boston Corp. ‘reported that all of the 
notes had been sold privately within 15 | minutes following theaward. The 
o2. Nae eee was priced to yield 144%, while the $175,000 was offered 
oO yie 


The following is a list of the other bids submitted for the note issue: 
Bidder— 000 


Wiss Motignal Bank of N. Y.; F. 8. Mose- Discount Basis 
ley & Co.; Kidder, Peabody & Co.; 
Brown Bros. qfarriman & Co.; and 
pp FE fee 1.46% 23 70 
National Shawmut Bank_______..----- 1.41% plus %, 2. 4 3: 03% ph us $1 
Salomon Bros. & Hutzler__....-.-.---- F 60% plus 
Guaranty Co. of N. Y_-_...........-. 1.65% plus i100 
Halsey Stuart & Co.; Bancamerica Bley 
& Go.; Chemical National Pas R. W 
Pressprich & Co.; Blyth & 
Pp § (> TERR eye © aie Sy, ue petri 
a. Safe Deny, t te a 
n 'e epee 
ee, Ge I  cenmectuosaio 


cnaaiendcinee (State of).—BOND OFFERING.—Charles F. Hur- 

State Treasurer and Receiver-General, will receive sealed bids until 

i im. 1 - ot coving time) on June 14 for the purchase of $3,150,000 
as follows: 


ee 
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926, bonds. 
Fe eke 


be exchanged for poh Ah Soy F~ 1 1933. These 
bonds when > ie ‘orm cannot re- | as coupon 
The $150,000 iaru rt BOS. cst ane Ln ery f PM of 1%. 
on 
o> Sapa , expressed in a mi ple o 4 of Ro 


made for each of the bonds and each loan 
y. A certified check for 2% of the amount id bod "payable to 
Th A BS Receiver- must accompany each 
The successful bidder will be furnished ed with a co) te the 
ee: of the “atcornay-General affirming the legality of the bo: 
MECKLENBURG COUNTY (P. O. Charlotte) N. C.—ADDI TIONAL 
DETAILS.—The $40,000 6% bond —— notes that were sold re- 
cently—V. 136, p. 3941—-were purchased at par as follows: $15,000 by the 
American Trust Co. of Charlotte te, $15,000 by the Union Na tional Bank of 
Charlotte, and $10,000 by the mmercial National Bank of Charlotte. 
Dated June 1 1933. Due on Oct. 1 1933. 


MEDFORD, Middlesex any oy Yo SALE.—John J. Ward, 
City Treasurer, urchased 


informs us tha L. Pu & Co., of Boston, p 
on 1y 26 an issue of 1000 834 % Bo... on water make bone a6 © ice of 
PSia inc “tata ir yale May aac November” (Hila report correct 
that given in V. 136, p. 3941.) 


eign aamen a on Camden County, N. J.—BOND SALE.—The 
yn fouree or r street assessment bonds ag on gune 5 
. Bs or aoe sold ae, = 6s at “do ne Ce Dated 
and os on March nee ‘ollows: $2 from 4 to 1937 

nn and $3,000 in 1938 and 1 030. 

MILWAUKEE, Milwaukee County, Wis.—BABY BONDS OFFERED 
FOR SALE.—A’ t 8 a.m. on June 1 the city put on sale over-the-count 
a ‘otal of $3,500,000 ‘uit ot a. 85,000,000 authorized issue of 
bonds,”’ to be used not only as an investment but also can be applied 
for the Payment at any time of delinquent taxes of 1932 and earlier. 

MILWAUKEE COUNTY (P. O. y anecnangg Wis.—BOND INTEREST 
BILL SIGNED.—On May 31, vernor Schmedeman signed a bill per- 
mitting this county to advance 4 own funds to make a 2S a, os 
taxes levied to pay principal and interest on metropoli 
bonds. The law applies only to this = and next. ery is eabd t0 ey can 
sought by the county because of | delinquencies. 

The Milwaukee ‘‘Sentinel’’ of June 3 pod ema that on June 1 and 2 the 
sale of the above ‘‘baby bonds’”’ aggregated $38,000. On the other hand, 
the sales campaign is said to have stimulated the redemption of delinquent 
taxes by scores of tect holders. 


MISSISSIPPI, State (P. O. soutseen) SALES TAX nage 
$2 79,312 IN FIRST YEuR —The following report on the cales tax 
ons for the first year of o tion in this State is taken from a Jack’ 
oon di.patcn to the Memphis ‘‘Appeal’’ of June 1 
‘“*Twelve-month collections of the a balancing sales tax ended to- 


t wi ticipa b 00,000, 
scgording to Chalrn curpessing. auntie tions by approximately $4 


tax was one yeer ¢ old Las month, but quitections for the 12 months 
were not completed until to- t. The tax d ts first 12 oneee of 
coeetion ‘netted the State $3370 .312, as against ant lee tions of $2,000,000 
or wes ,600 per month. e monthly average was battered down every 
month 

“The eight months ¢ 4883 netted yg Ss bad 104 wim the first four months 
of 1933 netting $630. An he tax which opporents 
said would come to ft failed < of pone is that business was pot 
driven out of the State. Totals collections by Chairman Stone since he took 
office May 1, including sales, tobacco, amusement, malt, income and 
fran taxes, reached $4,664,325 to-night. 


pee PPI, State of (P. O. Jackson).—ADDITIONAL BONDS 
SOLD.—In connection with the sale of the $760,000 bonds to a local bank- 
ing group on May 20—V. 136, agp give the follo report on 
the sale of an additional ae bonds, as it appeared in the New Orleans 

‘Times Pica e"’ of June 2 

“Additional Minsient Pi bonds moved to market to-day, just 10 days 
following the sale of of state securities, when the purchasing 
syndicate poms up $780, 760 + under —s. 
“Last of th 365. 000 worth of issues sold outright were formally handed 
> 3 buyers BaP sag and cash dropped in the state treasury, there to take 

,000 worth of old warrants, and $260,000 worth of certificates issued 

> ¢ contractors building the new state asylum in Rankin County 

‘To-day the Union and Planters’ Bank of Memphis took = additional 
$50,000 worth of bonds and the First National Bank of Memphis $28, O08 
worth, while a third member of the 12-firm syndicate announced it wanted 
more bonds in the next day or two. 

‘“‘Under terms of the sale, the syndicate took $760,000 in bonds for cash, 
with an option until 1 August 1 on the remaining $2,897,000 of deficit and 
hospital completion bon: 


MISSOURI, State of (P. e. ag Cit itp) ).—BOND OFFERING.— 
It is announced by Richard R easurer, that sealed bids 
will be received by the Board of und ae ee ‘until 11 a. m. on 
June 15, for the purchase of a $5,000,000 issue of 4% road Series V bonds. 
These bonds are coupon bonds, in the denomination of $1,000. registerable 
as to principal, or as to principal and interest, and are exchangeable for 
fely registered bonds, in the denomination of $5,000, $10,000, $50,000 
$100,000, which fully registered bonds may again be exchanged for 
coupon bonds in the denomination of $1,000 on the Bn age a of $1.00 per 
thousand. Dated June 15 1933. Due $1,000,000 from June 15 1950 to to 
1954 incl. Prin. and int. (J. & D.) payable at the Chase Nationa] Bank 
in New York. ie approving renee of Roy McKittrick, Snareey 
General, and Benj. harles, of St. Louis. will be furnished the 
chaser. The full ith, credit and resources of the State are pledg 
the punctual perme < of v gt ne and interest of these bonds, vonich 
are payable by an unlimited valorem tax authoriz d by th Constitution 
of Missouri, to be levied upon all of the taxable property in the State. 
Each bid must be submitted on a form to be furnished = the State Treasurer. 
Bids for any one or more of said bonds will be considered, and the Board 
reserves the right to allocate to any bidder any number of said bonds less 
than the number bid for. No bid at less than 95% and accrued interest 
will be considered, and the right is reserved jaf ect any or all bids. Delivery 
of the bonds will be made on or before July 1933, at St. Louis, Kansas 
City, Chicago, or New York City, at the Yas of the purchaser or pur- 
chasers, provided notice shall have been given the State Treasurer on or 
before July 1, stating at which of the said places delivery will be desired 
and the gregate of bonds and the number there of which will be r ated 
at each of said places, otherwise delivery will be made at the State 
urer’s office. Payment of the purchase price of said bonds will be required 
to be made in Federal Reserve funds. A certified check for 1% of the 
amount of bonds bid for, payable to the State Treasurer, is required. 


MONTANA, State of (P. O. Helena).—WARRANT PAYMENT 
NOTES.—In connection with the notice given in V. 136, p. 3758, of the call 
for payment on the $4,000,000 State warrants issued prior to Jan. 1 1933, 
it is now reported by the State Treasurer that on May 18 1933 all the ae 
fund warrants r ed up to and including Jan. 31 1933, were due and 

yable. sanenes is said that some time in June or early in Jul another cae 
fun a Ea , which would take in the warrants for February, March 

gy Wares DISTRICT (P. O. Peekskill), Westchester 
unty, N. Y.—BOND SALE.—The issue of $185,000 coupon or registered 
water bonds offered on yo 16, at which time no bids were submitted—V. 
136, p. 3574—was sold privately on June | as 6s to Batchelder & Co. and 
M. F. Schlater & Co., Inc., both of New York, jointly, at plus a premium 
$20, equal to 100. Ol, a basis of about 5. 99%. Dated May |] 1933 and due 
$5,000 on May 1 from 1937 to 1973 incl. The beam offered the issue for 
ublic investment on June 5 at prices to yield 5.50% on all maturities. 
They describe the securitis as being legal investment for savings banks and 
trust funds in New York State and general obligations of the Town of 
Cortlandt, New York. 
MUNICIPAL UNIVESS TY OF WICHITA (P. O. Wichita) 


Sed. 
wick County, Kan.— ALE .—The two issues of 5% Ba 
refunding bonds Tam ned Tine, 250 offered for sale on June 5—V. 136, 
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. 3750—were purchased by a syndicate composed of the R.H. Middlekauff 
. the Dunne-Davidson-Ranson Co., Inc., the Wheeler Kelly Hagny 
Trust Co. and the Brown-Crummer Investment Co., all of Wichita, at par. 
The ponds are divided as follows: 
$101,750 series A bonds. Due from Aug. 1 1935 to Feb. 1 1948. 
54,500 series B bonds. Due from Aug. 1 1935 to Feb. 1 1948. 
No other bids were received. 


NEW MEXICO, State of (P. O. Santa Fe).—REFERENDUM 
PETITION APPROVED.—At the 1933 legislative session the issuance of 

2,000,000 in State highway debentures was authorized. We are informed 

y our Western correspondent that through the circulation of petitions 
there have been obtained sufficient signatures of voters to have the measure 
referred to a referendum vote at the next general election, to be held in 
1934.—V. 136, p. 3575. 


NEW PHILADELPHIA SCHOOL DISTRICT, Tuscarawas County, 
Ohio.—BONDS NOT SOLD.—No bids were obtained at the offering on 
May 31 of $3,000 5% school bonds, dated June 9 1933 and to mature 
$1 000 each on June 9 in 1935, 1936 and 1937—V. 136, p. 3390. 

A block of $2,000 bonds was sold locally later. 


NEWTON, Middlesex County, Mass.—BOND SALE.—Francis 
Newhall, City Treasurer, on June 9 awarded an issue of $75,000 34% 
coupon sewer bonds to G. M.-P. Murphy & Co., of Boston, at a 
102.631, a basis of about 3.25%. Dated May 1 1933. Denom. $1,000. 
Due $3 ,000 on May 1 from 1934 te 1958 incl. , with the exception of 
those within one year of maturity, may be exchanged for fully registered 
instruments. Principal and interest a and Nov.) are payable at the 
First National Bank, of Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins, of Boston. Bids obtained at the sale were as follows: 


Bidder— Rate Bid. 
G. M.-P. Murphy & Co. (Purchaser) -----......--------------- 102.631 
I ins nea nae tanked me eran an win amare ne annie 102.59 
ee, DOE BB Oi on con tnankianbwnneehnnanndeniames 102.276 
Newton Oo ce sn oc anes Ge dasiab ag te MA peck din dais cel i ml dab ea-aicaae ae ea hee to Ont 101. 
Stone & Webster and Blodget, Inc__.._.--.------------------- 101.69 


NEW YORK, N. Y.—$18,016,530 BORROWED DURING MAY .—The 
city effected temporary financing during May in amount of $18,016,530, 
of which $3,016,530 was obtained from property owners through the sale 
to them of 4% % revenue bills of 1933, constituting advance payment of 
May and Novem taxes. The balance of $15,000,000 was obtained from 
the bankers and consisted of the sale of $10,000,000 534 % certificates of 
indebtedness, due June 10 1933, and $5,000,000 4% special corporate stock 
notes, due May 18 1934. The city, according to report. must obtain an- 

er extension from local banking groups holding more than $200,000,000 
of revenue bills and other loans which mature during June 1933. The loans 
lly came due on April 26 1933 and had to be renewed until June 10, 
as the city had not sufficient funds to retire them. The June date was set 
in the ief that tax collections on account of the first half-year’s wey 
would be in sufficient volume to take care of the maturities. Such - 
lections, however, are said to have fallen considerably bel 
and another extension is necessary. The bankers have announced that 
they will continue to hold the various issues until Dec. 11 1933. The 
necessity of obtaining additional revenues has resulted in the adoption 
by the city administration of local laws designed to increase the annual 
income by approximately $30,000,000 throu the levying of new taxes. 
This subject is discussed at considerable length in an article on a preceding 
page of this section. 


Mayor O’Brien on June 5 issued a statement in explanation of the neces- 
sity for his proposed $30,000,000 new tax plan. The heavy requirements 
for unemployment relief, plus the decline in tax revenues as a result of 
unsatisfactory business conditions, were cited as two of the reasons which 
make imperative an increase in the annual income of the municipality. 
The report, after referring to the co-operation afforded the city by large 
holders of its tem obligations, points out that between June 10 and 
the 20th short-term indebtedness in amount of $236,146,000 becomes due, 
and expresses the belief that the banks and large insurance companies, 
which hold the bulk of that total, will again agree to an extension of the 
securities. The total of $236,146,000 consists of $127 ,646,000 revenue 
bills, $58,500,000 corporate stock notes, $25,000,000 relief certificates of 
indebtedness and $10,400,000 special revenue bonds. The Mayor's state- 
ment referred to the present bonded indebtedness of the city and the status 
of tax collections as follows: 


The City’s Funded Debt. 


‘‘The total funded indebtedness of the city under its constitutional debt- 
incurring power at Jan. 1 1933 was $1,340,075,692. This amount was 
less by $621,617,799 than the city’s authorized debt-incurring copactsy . 
this debt-incurring capacity being one-tenth of the total assessed valuation 
of real property in the city. Service on the city debt, which must be paid 
from the tax levy budget, amounts to $160,000,000 per annum. 

‘There are two kinds of indebtedness, in addition to the funded debt, 
which are not covered in the above figures. One is the debt incurred for 
revenue-producing improvements, which may be issued up to certain limits 
without reference to the city’s debt-incurring capacity. The other is the 
short-term indebtedness. 

“Included partly in the funded debt and partly in the exempt (from 
the constitutional limit) indebtedness are three very*large items. One of 
these is the indebtedness on account of improvements in docks, amounting 
to $159,396,559, which are held by the public. Against this amount the 
city received in 1932 on account of rent, &c., $7,082,368—approximately 
4% on the investment. 


Return of 8% on Water Supply Investment. 

“The second classification of indebtedness is that for the city’s water 
supply, amounting to $332,641,000, sgnkees which the city received on 
account of water rates in 1932 $24,137,903, or nearly 8% on the invest- 
ment. All of these securities are exempt from the debt limit. 

“The third classification is represented by indebtedness on account of 
contd transit developments, amounting to $576,132,488, of which amount 
$51,013,724 is exempt from the debt limit. Against this indebtedness, 
which represents the present operating subways and also the investment 
in those not yet completed, the city received in 1932 $6,332,952, or a little 
over 1% on the investment. It should be pointed out, however, that it is 
the considered policy of the city government, Seuneghy sanctioned by 
the people at the polls, to meet deficits on account of this rapid transit 
investment from real estate taxes. 

“It is the deliberate decision of the people of this city that the five-cent 
fare should be preserved in the city’s transit fscilities. The additions to 
the value of real estate, especially in the outlying boroughs, arising from 
the ability of the people to reach by rapid transit their homes at distant 

nts from the centres of business activity, creates assessable taxable values 
which are sufficient normally to meet the deficits on account of rapid 
transit indebtedness. 

‘*The city is now engaged in negotiations with the private holders of 
securities in the rapid transit companies, as a result of which negotiations 
it is expected that a plan of unification will be worked out which will ulti- 
mately add substantially to the city’s returns from its rapid transit de- 
velopments. 


Uncollected Tazes. 


“The present complication in city finances arises from the fact that due 
to the depression there has been a serious falling offin the payment of 
taxes. These Cobqgmencies have had to be financed by additional short- 
term borrowing. here has also m a serious drain upon the city’s 
finances due to the necessity of financing heavy expenditures for relief 
a ry these likewise having to be covered by short-term borrowings. 

he total uncollected real estate taxes on Dec. 31 1932 amounted to 
$190,237 ,967. From Jan. 1 to June 1 1932 collection of taxes in arrears 
amounted to $52,801,060, so that as of June 1 the total outstanding un- 
collected taxes amounted to $137,436,907. It should be pointed out, as 
4 ereniying eet. cnet one, of asreere and inaerest Lyd the first five 
re) were k ‘ n excess of collections of arrears for the 

milar period in 1932. 


$55,477,851 in Arrears on Local Improvements. 

‘“‘In addition to the foregoing, there were, on Dec. 31 1932, total un- 
collected assessments on account of local improvements amounting to 
$59 327,275, of which amount $3,849,424 has been it in up to June 1 1933, 
leaving a balance on that date still due of $55,477,851. 

Thus, the city held first liens against real estate on account of un- 
Spprosima jem Sign aneramente as of June 1 1933 amounting to a total of 

‘'The actual collections of taxes for the current year to J 3 2 

amounted to $156,200,000. Included in this aamouns le the cum of dies 
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402,893 paid in on account of taxes due the second half of the year. Thus 
on June 1 total collections on account of the 1933 tax levy equaled 33.82% 
of the total levy for this year. 

“The fact that uncollected taxes have behind them security and un- 
doubted value, and many times the value of the taxes due, does not alter 
the proposition that the liquid cash which should be forthcoming os 
this security and essential to carry on the government of the city, is not 
immediately available. Some means must be devised effectively to finance 
this deficiency and reduce bank ng to the minimum, pending the 
time all the sums due cane be collected.’’ 

$200 ,000.000 LOANS RENEWED.—Mayor O’Brien received a letter 
from Winthrop W. Aldrich, President of the Chase National Bank, on 
June 8 advising him that the Clearing House banks, acting on the basis of 
the city’s intention to raise $30,000,000 additional revenue and to further 
reduce expenditures in 1934, had to extend the maturity date of the 
more than $200,000,000 of municipal indebtedness held by them. This 
amount is part of the ee of $236,146,000 in loans ch mature in 
June. The obligations held by the banks have been renewed until Dec. 11 
1933 at 5% % interest. The carrying charges on the financing will amount 
to about ,800, , according to Poy Under the arrangement with 
the banks, the city ye Se off $34, ,000 of the maturing indebtedness, 
consisting of $14,600, tax notes, $10,400,000 s l revenue bonds and 
$9,000,000 revenue bills. The balance of $202,146,000 of the June issues, 
comprising $118,646,000 revenue bills, $58,500,000 rate stock notes 
and $25,000,000 relief certificates of indebtedness, will be renewed until 
December. Although Mr. stated that new funds in amount of 
$80,000,000 will be needed during the present year, the bankers are re- 
ported to have made no commitments as to financing future needs of the city. 


NORFOLK, Norfolk County, Va.—BONDS AUTHORIZED .—The 
City Council is re to have decided to build a bridge at a cost of $125,- 
000. It is said that the bridge is to be financed by short-term bonds due 
1934-35, to be retired with funds received from the State’s highway fund 
allotments in the next two years. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.— BOND OFFERING. 
—Ellwood T. Bauman, County Comptroller, will receive sealed bids until 
10 a.m. (Eastern standard time) on June 19 for the purchase of $350,000 
not to exceed 5% interest coupon or registered bonds. Dated June 15 
1933. Denom. $1,000. Due June 15 as follows: $50,000 in 1939 and 1940; 
$40,000, 1941; $20,000, 1942 and 1943; $40,000, 1944; $35,000 in 1945 and 
1946 and $30,000 in 1947 and 1948. Bidders are to name a single rate of 
interest for the entire issue. The rate will be either 4,4%,4%, 4% or 5%. 
Interest will be payable in June and December. Both principal and inter- 
est, it is said, will be payable without deduction for any tax or taxes, except 
succession or inheritance levies, now or hereafter levied or assessed thereon, 
under aay. present or future law of the Commonwealth of Pennsylvania 
or of the United States of America. All of such taxes the county assumes 
and agrees to pay. A certified check for 2% of the issue bid for, payable to 
the order of the County Treasurer, must accompany each proposal. The 
bonds are be issued subject to the favorable opinion of Townsend, Elliott 
& Munson of Philadelphia as to their legality. 


NORTH ARLINGTON, N. J.—BOND OFFERING.—Charles H. Jen- 
kins, Borough Clerk, will receive sealed bids until 8 p.m. (daylight saving 
time) on June 15 for the purchase of $133,754.58 not to enced 6% interest 
coupon or registered sewer funding bonds. Dated April 18 1 33. One 
bond for $254.58, others for $1,000 and $500. Due annually on April 18 
as follows: $5,254.58 in 1934; $5,000 from 1935 to 1937, incl.; $6, , 1938 
to 1940; $7,000, 1941 to 1944, and $7,500 from 1945 to 1953, incl. Prin. 
and int. seer and Oct. 18) will be payable in lawful money of the United 
States at the First National Bank, Lyndhurst, or at the Guaranty Trust 
Co., New York, at holder’s option. oO more bonds are to be awarded than 
will produce a premium of $1,000 over the amount of the issue. A certi- 
fied check for 2% of the bonds bid for, payable to the order of the Borough, 
must accompany each proposal. 


NORTHPORT, Suffolk County, N. Y.—BOND OFFERING .—Calvin 
Van Pelt, Village Clerk, will receive sealed bids until 8 p.m. (daylight sav- 
ing time) on June 29 for the purchase of $147 ,000 not to exceed 6% interest 
coupon or registered sewer bonds, divided as follows: 
$115,000 series B bonds. Due $5,000 on Nov. 1 from 1935 to 1957, incl. 

32,000 series A bonds. Due $1,000 on Nov. 1 from 1935 to 1966, incl. 

Each issue is dated May 1 1933. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (May and Nov.) are payable in law- 
ful money of the United States at the Northport Trust Co., Northport, 
or at the Chase National Bank, New York City. A certified check for 
$3,000, payable to the order of the village, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. This issue wsa previously offered on May 
17, at which time no bids were obtained—V. 136, p. 3575. 


NUTLEY, Essex County. N. J.—PAYS $100,000 BOND ISSUE.—A 
$100,000 tax revenue bond ue which matured on June 1 was fully paid, 
although the Town Commission had authorized Raleigh 8. Rife, Director 
of Revenue and Finance, to negotiate for its renewal. in whole or in part, 
until Dec. 31 1933. The bonds were held by the Bank of Nutley. In 
reply to a question as to why an extension was not obtained, Mr. Rife said 
that he was advised that the bank desired its money. 


OGDEN, Weber County, Utah.—MATURITY.—The $250,000 issue 
of 6% tax anticipation notes that was purchased by the Commercial Se- 
curity Bank and the First National Bank, both of Ogden—V. 136, p. 3760— 
is due on Dec. 30 1933. 


OKLAHOMA, State of (P. O. Oklahoma City).—DEBT TO BE PAID 
OFF IN SIX YEARS.—The following report is taken from the Oklahoma 
be d “Daily Oklahoman” of June 4, regarding the payment of the State 

ent: 
‘First apportionment of gasoline tax funds toward payment of the State 
deficit indicates the State government will pay out of debt in six years, Ray 
O. Weems, State Treasurer, said Saturday. 

“The ap ionment of $230,000 for May is in line with estimates made 
by State officials, he said. The deficit is estimated at $12,000,000. 

“The collections will make possible the payment of $1,000, every six 
months and pay the interest,”’ he said. 

‘“‘Non-payable warrants for 1932 and previous years will be called June 15 
yaee. the first treasury notes, as authorized by the last legislature, will be 





OSSINING, Westchester County, N. Y¥.—BOND OFFERING .—Lewis 
H. Acker, Village Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on June 20 for the purchase of $51,000 coupon bonds, to 
bear interest at such rate as may be named in the offer of the successful 
bidder. The offering includes: ° 
$22,500 fire house bonds. Due June 1 as follows: $1,500 in 1935, $2,000 

from 1936 to 1938 incl. and $1,000 from 1939 to 1953 incl. 
15,000 sewer bonds. Due $1,000 on June 1 from 1938 to 1952 incl. 
13,500 street widening bonds. Due June 1 as follows: $3.000 from 1935 
to 1937 incl. and $4,500 in 1938. 

Each issue is dated June 1 1933. Denoms. $1,000 and $500. Principal? 
and interest (June and December) are payable at the First National Bank 
& Trust Co., Ossining. A certified check for $1,000 must accompany 
sock ro 1. Legality approved by Clay, Dillon & Vandewater of 

ew York. 


PACIFIC COUNTY CONSOLIDATED SCHOOL DISTRICT No. 
125 (P. O. South Bend), Wash.—BOND SALE.—The $16,000 issue of 
6% refunding bonds that was voted on April 8—V. 136, p. 2833—-was pur- 
chased by the State of Washington. according to report. 


PARMA CITY SCHOOL DISTRICT, Cuyehoge County, Ohio.— 
ADDITIONAL INFORMATION .—The $36, elinquent tax bonds 
purchased receaely & the State Teachers’ Retirement System at Columbus 
—V. 136, p. 376 r interest at 6% and were sold at a price of par. 
Due on Oct. 1 1943. 


PASSAIC, Passaic County, N. J.—BONDS RE-OFFERED.—The issue 
of $612,000 not to exceed 6% interest coupon or r improvement 
funding bonds previously ered on June 6—V. 136, p. 3576—at which 
time no bids were obtained, is being readvertised for award on June 20. 

bids will be received until 3 p. m. (daylight saving time) on that 

date by A. D. Bolton, City Clerk. Issue will be dated July 1 1933. Denom. 
$1,000. Due July 1 as follows: $50,000 from 1934 to 1938 incl., $62,000 
in 1939 and $75, from 1940 to 1943 incl. Principal and interest (January 
and July) are payable in lawful money of the United States at the Passaic 
National Bank & Trust Co., Passaic. No more bonds are to be awarded 
will produce a um of $1,000 over $612,000. A certified check 

for 2% of the bonds bid for, payable to the order of the city, must accom- 
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y each 1. The approving opinion of Hawkins, Delafield & 
p no of New York will be furnished the successful bidder. 
PATRICK COUNTY (P. O. Stuart), Va.—MATURITY—The $5,000 
e of 6% semi-annual refunding bonds that was purchased privately 
at par by T. J. George of Stuart—V. 136, p. 3943—is due in June 1938. 


PHILADELPHIA, Pa.—SINKING FUND P 
73SUR. URCHASES PART OF 


$10,000,000 ‘BALANCE OFFERED OVER-THE-COUNTER.— 
‘The Sinking Fund Commission on June 5 voted to purchase immediatel 
a vlock of $1,750,000 bonds of the $10,000,000 5% issue ofered on June 5. 


when only two bids for $3,500 worth of the bonds were submitted—V. 136, 
Dp. 3943. Additional purchases will be made by the Commission. The 
remainder of the issue is being offered for Eeate by local investors. 
oe, fap Buenas, 08 ee. A large port” on of the loan is expected to be dis- 
posed of through the acceptance by holders of mandamus and other claims 
against the city of 50% in cash and the remainder in bonds. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—OBTAINS $500,000 
LOAN .—The Board of Education obtained a loan of $500,000 at 4% interest 
payable in 60 days, from the Philadelphia National Bank, for the purpose 
of paying June 5 school employees’ salaries. Tax receipts, which have 


been very small lately, are expected to be received in sufficient volume in 
June to retire the loan. 


PITTSBURGH, ear County, Pa.— BONDS AUTHORIZED.— 
Three ordinances providing for the issuance of $900.000 bonds at 44% 
‘Were given final passage by the City Council on June 5 and sent to the 
Mayor for his si ture. he total consists of $800,000 for home and work 
relief and $100, for water system improvements. Each loan is to mature 
in 20 years. The City offered $500, public welfare A 

bonds, at 4% interest, on May 9 and no bids were submitted. Later it 
was decided to increase the interest rate to 44 %.—V. 136, p. 3943. 


PORTLAND, Multnomah County Ore.—BONDS PARTIALLY 
SOLD .—Of the $300 .000 issue of 6% pu lic work bonds offered for sale on 
May 31—V. 136, p. 3576—a block of $120,000 bonds was purchased at par 
by Williams Adams, City Treasurer, No other bids were received for the 
bonds. Dated June 1 1933. Due from June 1 1939 to 1953, incl. 


PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore.— 
BONDS NOT SOLD.—The $26,000 issue of 6% semi-ann. refunding bond 
offered on May 31—V. 136, p. 3760—was not sold as no bids were received, 
according to the Secretary of the Board of Commissioners. Dated May 1 
1933. Due on May 1 1940. 


REMSEN, Plymouth County, Iowa.—BONDS OFFERED.—It is 
reported that bids were received until 8 p.m. on June 6, by M. M. cap 
burg, Town Clerk, for the purchase of a $75,000 issue of electric light plant 
bonds. Due in not tc ex 20 years. 

RHEA COUNTY (P. O. Dayton), Tenn.—BOND OFFERING .—Bids 
will be received until 2 p. m. on June 20, by J. G. McKenzie, County 
Judge, for the public sale of four issues of coupon funding bonds aggregating 
$300 000. divided as follows: $195,000 general county; $55,000 elementary 
school; $25,000 high school, and $25,000 road rights-of-way bonds. Interest 
rate not to exceed 6%, yable J. & J. Denom. $1,000. Dated July 1 
1933. Bonds are to be either serial or term in form, optional with purchaser. 
Prin. and int. payable at a bank to be agreed upon by county and purchaser. 
A certified check for 5% of the amount of bonds bid for, payable to T. O. 
Wasson, County Trustee, is required. 

The purpose of the original indebtedness to be funded was for building 
Toads, road rights-of-way, school buildings, and other improvements 
principally, and the debt has never in any way been questioned. 

The bonds were issued under Private Acts of the State Legislature of 
1931 as amended by Private Acts of 1933, and there has never been, or is 
there now, pending or threatened any litigation whatever affecting, in any 
manner, these issues. 

No previous issues of bonds have been contested. 

Financial Exhibit. 
Assessed value for taxation (latest appraisement) 1932 - ---- $6 ,.705,146.84 
Estimated actual value of taxable property -_____-_-------- 15,000 ,000 .00 
ee I I a Sider a eS el in ew on cheanewe 970,000.00 
$6.76 DOW assessed valuation will be available Oct. 1 and will approximate 

The regular taxes are collected from Oct. 1 to March 1. 

There has never been any default in the yment of any Rhea County 
obligation. There is no limitation of indebtedness and no limitation of 
taxes to pay same. 

Bonds will be paid by taxation. No levy has been made for this issue, 
but will be by the Oct. 2 session of the County Court. 

No other issues of bonds are contemplated or authorized. 

Bonds will not be prepared and ready for delivery, due to the fact that 
the kind and dates of maturity are optional with purchaser, but can be 
ready within a very short time. 


RICHMOND, Chittenden County, Vt.—BOND SALE.—Malcolm D. 
Dimick, Town urer, that the $55,000 4% < coupon refunding 
bonds offered on June 3—V. 136, p. 3943—-were sold to local investors. 
Dated March 1 1933 and due on March 1 as follows: $3,000 from 1934 to 
1948, incl. and $2,000 from 1949 to 1953, incl. 


ROCHESTER, Munroe County, N. Y.—BOND SALE.—Charles 8S. 
Owen, City Comptroller, made award on June 8 of $3,000,000 bonds as 
4%s, at a price of 100.089, a basis of about 4.70%, to a syndicate com- 

of the Guaranty Company of New York, First of Boston Corp., 
“stabrook & Co., Manufacturers & Traders Trust Co. (Buffalo), Roosevel 

& Son, Stone & Webster & Blodget, Inc., Dewey, Bacon & Co., Edward 

B. Smith & Co., R. W. Pressprich & Co., George B. Bibbons & Co., Inc., 

R. L. Day & Co., and Wallace & Co. Award of these bonds at a coupon 

rate of 4% % clearly demonstrates the remarkablerecovery that has occurred 

in the municipal bond market during the past two weeks. The City, it will 
be remembered, offered $3,750,000 bonds of virtually the same type as 
those just sold on April 27 and failed to receive a bid. The rate of interest 
was limited to 6%. On May 2 a block of $2,250,000 was sold privately 
as 6s, at par, to a group managed by the Guaranty Company of New York. 
‘The current sale of $3,000,000 bonds comprised the following: 
$1,500,000 tax revenue bonds of 1932. ue July 1 as follows: $500,000 
in 1934 and 1935, and $250,000 in 1936 and 1937. 
800 ,000 special local impt. bonds. Due July 1 as follows: $150,000 in 
1934 and 1935, and $100.000 from 1936 to 1940, incl. 
350,000 — rorenee bonds of 1930. Due $175,000 on July 1 in 1934 
an 935. 
350,000 tax revenue bonds of 1931. ue July 1 as follows: $225,000 
_ in 1934, and $125,000 in 1935. 2 

Each issue is dated July 1 1933. Principal and interest (Jan. and July) 
are due at the paying agent of the City in New York City. Legality ap- 
proved by Read, Hoyt & Washburn, of New York. 

BONDS PUBLICLY OFFERED.—Members of the successful group 
offered the issues for public investment on June 9 at prices to yield 3.50% 
for the 1934 maturity; 1935. 4%: 1936, 4.25%: 1937, 4.50%, and 4.60% 
for the maturities from 1938 to 1940, incl. The bonds, according to the 
bankers, are legal investment for savings banks and trust funds in New 
York State and general obligations of the City, payable from unlimited 
ad valorem taxes to be levied on all taxable property therein. In addition 
to the accepted bid, two other banking groups submitted offers for the 
bonds as follows: 

Bidder— 

National City Co.; Chase National Bank; Chemical 
Bank and Trust Co.; Marine Trust Co.; L. F. 
Rothschild & Co.; Kean, Taylor & Co.; Hannahs, 
Ballin & Lee; R. H. Moulton & Co.; Darby & Co.; 
Foster & Co.; First of Michigan Corporation; Lee 


Int. Rate. Amount Bid. 


Higginson Corporation; by Union Trust Co. of 

FR ae se, Ge | aI RRP AS Seale ae 54%% 3,005,097.00 
Lehamn Bros.; Salomon Bros. & Hutzler; Banc- 

america-Blair Corporation: Blyth & Co., Inc.; 

Phelps, Fenn & Co.; G. M.-P. Murphy & Co.; 

Rutter & Co.; Sage, Wolcott & Steele; Graham, 

TO i i a ie 5%% 3,006,666.00 


ROYAL OAK DRAINAGE DISTRICT, Oakland County, Mich.— 
BOND AND INTEREST DEFAULT .—We are advised that the district 
is in default on both bond principal and interest charges, adding that the 
drains for which the indebtedness was incurred are involved in litigation. 


RYE, Westchester County, N. ¥.—TEMPORARY FINANCING.— 
Certificates of indebtedness in amount of $150,000 with interest at the rate 
of 6% were sold on May 24 as follows: $100,000, due June 28 1933, to 
zB. Ww. Pressprich & Co. of New York, and $50,000, due Nov. 1 1933, to 
George B. Gibbons & Co., Inc., of New York. 
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ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.— 
It is stated by Walter E. Miller, County Clerk, that he will receive sealed 
ae one noon on June 14, for the purchase of a $900,000 issue of road 


(These are the bonds that were originally scheduled for sale on Feb. 28 
je. | ate “ son) was postponed because of unsettled market-conditions. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—BONDS TO BE 
ACCEPTED FOR PAYMENT OF TAXES.—Machinery whereby the tax- 
payers of this county may effect a saving of from 15 to 40% in pa their 
current and delinquent taxes has been set up by the Board o ounty 
Commissioners under the authority of a special legislative Act. Under the 
terms of the resolutions adopted at a special meeting of the Board, matured 
bonds, interest coupons and other evidences of debt may be used in the 
Payment of a large portion of current taxes and all taxes levied prior to 
1933 except State and navigation districts. 


SALEM CITY SCHOOL DISTRICT, Columbiana County, Ohio.— 
BONDS NOT SOLD.—No bids were submitted for the issue of $10,500 6% 


refunding bonds offered for sale on June 1—V. 136, p. 3576. Dated April 
ay Am bt Og Oct. 1 as follows: $1,000 from 1934 to 1942, incl. and 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—FOND 
OFFERING .—Sealed bids will be received until 2 ¢ m. on June 19, by 
E. B. Hinman, County Clerk, for the purchase of an issue of $114,000 
ewe relief bonds. Interest rate is not to exceed 6% , payable J. & D. 

ate of interest to be in a multiple of 4 of 1%. D fferent rates may be 
named, and it shall not be necessary that all bonds of the issue bear the 
same rate of interest. Dated Dec. 1 1932. Due $19,000 from Dec. 1 1949 
to 1954 incl. Prin. and int. payable at the County Treasurer’s office. The 
spiroving opinion of Orrick, Palmer & Dahlquist of San Francisco, will 
be furnished. These bonds are part of a $350,000 issue authorized at the 
general election in Nov. 1932—V. 136, P 2467. The bonds will be awarded 
to the bidder offering to pay par and accrued interest and naming the 
interest rate or rates which will result in the least interest cost to the county. 
A certified check for 5% of the amount bid is required. 


SCHENECTADY, Schenectady County, N. Y.—CERTIFICATE 
OFFERING .—Leon G. Dibble, City Comptroller, will receive sealed bids 
until 1 P.M. (daylight saving time) on June 15 for the purchase of $340,000 
not to exceed 6% interest certificates of indebtedness, issued in anticipa- 
tion of the receipt of taxes and other revenues of the current year. 
Authority is contained in Section 78 of the Second Class Cities Law and in 
an ordinance adopted by the City Council on June 6 1933. _The issue will 
be dated June 16 1933 and be payable on July 18 1933 at the Chase National 
Bank, New York, or at the office of the City Treasurer, as the su 
bidder may elect. Denoms. to suit the purchaser. Proposals must_be 
accompanied by a certified check for 1% of the certificates bid for. The 
offering notice states as follows with respect to the loan: 

Such certificates of indebtedness to be legal and binding, general, direct 
obligations of the City of Schenectady, payable from and out of taxes and 
revenues collected, the opinion of Messrs. Reed, Hoyt & Washburn of 
New York as to a gy A etc., to be furnished the pavmeor if desired, 
otherwise the opinion of the Corporation Counsel of said City, together 
with certified copies of the ordinance authorizing the loan and the resolu- 
tion approving it. 

City taxes for the year 1933 are 


ayable in quarterly installments with- 
out interest or penalty during the 


fteen days following the first business 


day in January, April, ee f and October, after which 15-day period interest 
is added at the rate of 4% of 1% per month, the tax levy for County purposes 
being payable with the first installment of City taxes, making the percentage 


of the total levy for all purposes, $5,306,746.09, pa able in the January 
installment 34.87%, and the remaining three installments 21.71% each; 
total collections at the close of business June 7, 1933, aggregated 44 07% 
of the total levy. There are no tax anticipation obligations now outstand- 
ing sa $300, .00, issued under authority of an ordinance adopted 
by the Common Council May 16, 1933, and maturing July 18, 1933. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y¥Y.—BOND 
SALE.—The $550,000 coupon or registered emergency relief bonds offered 
on June 6—V. 136, p. 3944—-were awarded as 4.40s to the Marine Trust 
Co. of Buffalo and Barr Bros. & Co., Inc., of New York, jointly, at par 

lus a premium of $1,083.50, equal to 100.197, a basis of about 4.36%. 
he sale consisted of two issues as follows: 
$43,000 from 1935 to 


$400,000 series B bonds. Due May 1 as follows: 
1942 incl. and $56,000 in 1943. 
150,000 series A bonds. Due May 1 as follows: $17,000 from 1935 to 
1942 incl. and $14,000 in 1943. 

Each issue is dated May 1 1933. Public re-offering of the bonds is being 
made at prices to yield 3.75% for the 1935 maturity; 1936, 4%; 1937, 193 
and 1939, 4.10%, and 4.15% for the maturities from 1940 to 1943 incl. 
The following is an official list of the bids submitted at the sale: 


Bidder— Int. Rate. Amt. Bid. 
Marine Tr. Co. and Barr Bros. & Co., Inc. (purchasers)4.40% $551,083.50 
Phelps, Fenn & Co., F.S. Moseley & Co. and Graham, 

Be Ean on en netint hte ce dhat 4.50% 551,650.00 
Manufacturers & Traders Trust Co., Buffalo-__--_---- 4.50% 551,589.50 
ne: Cn: JC en natin amet ain 4.50% 551,094.50 
Halsey, Stuart & Co. and Bancamerica-Blair Corp---_-.4.50% 550,852.50 
Guaranty Company of New York__-____-__--_------ 450% 550,769.95 
Hemphill, Noyes & Co., E. H. Rollins & Co. and 

I a a ed 4.60% 550,778.00 
First of Boston Corp., R. L. Day & Co. and First of 

SNE GREED Nt 8 BE AERO EAD 4.90% 550,242.00 
Geo. B. Gibbons & Co., Inc., Roosevelt & Son and 

EES RSIS DI al Ee eae ete KAR CY 5.00% 550,770.00 


SCOTT COUNTY (P. O. Davenport), lowa.—BONDS AUTH- 
ORIZED.—The County Board of Supervisors is reported to have authorized 
recently an issue of $45,000 county funding bonds to take up outstanding 
county warrants. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to have called for payment at his office from 
May 25 to June 6. various local impt. district bonds. 

SWAMPSCOTT, Essex County, Mass.—-LIST OF BIDS.—The fol- 
lowing are the bids submitted for the $300,000 revenue anticipation loan 
due Dec. 20 1933 awarded on June 2 to Paine, Webber & Co. of Boston 
at 2.25% discount—V. 136, p. 3944: 


Bidder— Discount Basis. 
ye Of Be ar ee eee 2.25% 
rE ne, cenddbbeanasat un nbeenncuieae'é 2.47% 
pS a Pt re a ee eee tee 2.56% 
ee ee Ee On 8 Sb neweeabed keureduncen 2.63% 
Gees eee eee OF ee. ss Ce kdanneeerewanneedas 2.74% 
I I fe a od aera a ana e Gil atin 2.81% 
eee oe a Oe i a ale hea ee ae 3.25% 


TAYLORSVILLE, Alexander County, N. C.—REPORT ON BOND 
DEFAULT SITUATION.—The following statement was sent to us on 
June 7 by H. P. Feimster, Town Clerk & Treasurer, in response to our 
inquiry regarding the bond situation in this community: 


Statement of Defaulted Bonds and Interest of the Town of Teyterevttte. 


Date of Issue Designation Int. Rate When Due 
Nov.11924 St. Improvement 6% Jan. 11933 (P) $4,000.00 
Interest July 11932 (1) 450.00 
Interest Jan. 11933 (1D) 570.00 
Nov.1 1924 St. Improvement 6% Nov.11931 (P) 11,000.00 
Nov. 11924 St. Improvement 6% Nov. 11932 (P) 11,000.00 
Interest Nov. 11931 (I) 480.00 
Interest May 1 1932 (I) 1,110.00 
Interest Nov. 1 1933 (1) 1,290.00 
June 11924 St. Improvement June 11931 (P) 7,000.00 
St. Improvement June 11932 (P) 7,000.00 
Interest June 11931 (1) 330.00 
Interest Dec. 11931 (1) 450.00 
Interest June 11932 (1) 540.00 
Interest Dec. 11932 (I) 720.00 
June 11922 Water & Sewer Int. Dec. 11932 (I) 1,770.00 


I a i a a a ea ms eit ne ics Os Ake ie a $47 710.00 

On June 1 1933, June 1 1924 $7,000.00 St. Imp. bonds defaulted, interest 
on same $1,140.00. 

On June 1 1933, June 1 1922 $2,000.00 Water & Sewer bonds defaulted, 


interest on same $1,770.00. 
H. P. Feimster, Clerk & Treas. 
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AE SCH DI fee (P. O. Spchane). 
will receive sealed bids Heeyowa. out Z of 2 $10,000 


, Seat 
- _ (An issue of I cme this Whip dnd ‘thir Gibb wtbhintes eenabis' oe 
March 3.—V. 136, p. 2104.) 


TEXAS, State -—PROPOSED OSE TE TEAL 
AMENDMENT ON of NDS MAVORED —The f is taken 
from an oa poe ene to the Se ae Street Journal”’ 


THAYER COMSOLIBATS® camabinn. pate Ay ape Id ‘@. = Jueret, 
Union County, lowa.—. D OFFERING is reported t bids will 
be ee py until 1 p. m. on lane 12 by Lew M ction Secaeer i of the 
Board of Directors, for the purchase of a $52,000 issue of refunding bonds. 
Interest rate is not to exceed 5%, payable semi-annually . 


TOLEDO, Lucas County, Ohio.—JUNE 1 MATURITIFS PAID 
IN CASH .—Carl C. Tillman, Acting Director of Finance, has stated that 
June 1 bond ncipal and interest charges are being paid in cash. 
viously it been —— that the interest was being paid in full, with 
payment of maturing bonds made on the basis of 25% in cash and 
the balance in 4% refunding bonds—V. 136, p. 3945. 


' TOPEKA, Shawnee County, Kan.—BOND OFF 7RING.—Sealed 
bids will be received until 2 p. m. on June a. by Chester Woodward, Chair- 
man of the Finance Committee, d of Education, for the purchase ofa 
$587 ,703 ~ issue of 4% % school bonds. Denoms. $1,000 and $500, and 
one bond of odd amount. Dated July 1 1933. Due on July 1 as follows: 
$41,703.06 in 1935 and $4 000, sone to 1948 incl. Prin. and int. (J. & J. 
payable at the State rer’s office. Bids should be submitted on blan 
‘corms ade wg by the abere Chairman. The Saperes ¢ es of Thom- 
son, Wood & Hoffman of New York, will be furn No other bonds of 
this issue will be sold for 90 days subsequent to June 20. A certified check 
for 2% of the bonds bid for, payable to the Treasurer of the Board, is 


req 
TROY Rensselaer County, N. Y.—BOND SALE.—Lawrence J. 
nome 8, City Com troller, on June 9 awarded $1,233,700 coupon or regis- 
bonds as 4s, at a price of 100.42, a basis of about 4.44%, to a 
aes composed of ve Bros., the Manufacturers & Traders Trust 
ome. Taylor & Co., M.-P. "Murphy & Co. and R. H. Moulton 
& Co. nd Bid was an offer of 100.40 for 4356, tendered by 
™ & Sons, Hemphill, roves & Co. “+ 


& 

pril 1 as follows: 75 from 
incl. and $100,000 in 1941 and 1942 
500,000 public improvement bonds. Due $25,000 on April 1 from 1934 


1953 incl. 

72,700 tax title bonds. Due Apee | 1 as follows: $7,000 from 1934 to 
1942 incl. and $9,700 in 

11, co een & improvement bonds. Due $1,000 on April 1 from 1934 to 

Each issue will be dated April 1 1933. Denom. $1,000. Principal and 

interest (April and Oct.) are payable in lawful money of the Uni States 

at the City Treasurer's lity soureves’ by Clay, Dillon & Vande- 


water, of New York. Other bids submitted for the bonds inctuded an offer 
of 100.60 sand 5\s, cubation by Roosevelt & Son, Stone & Webster a 


Blodget, Inc., . Gibbons & Co., Inc., Estabrook & Co., Blyth 
& Co. and Dewe 44 & Co., jointly. The "Manufacturers & Traders 
Bank of Troy bi a price of 100.49 for the issues at 5% % interest. 
Financial Statement (June 1 1933): 

i i a os a diame in aa ewee ene $4,991 504.09 
eas oe Mey leew iedbwwnemcmdbe ewe < 940,250.33 
Temporary inpeoremams a ot aa 1,045 ,000.00 
Emergency ef certificates of indebtedness. ____._____-_- 400 ,000 .00 
Public improvement certificate of indebtedness_--___-___-_ 19,000.00 


Anticipation of taxes and revenues: 
Certificates of indebtedness— 
19$1 and 1932 


AN cen ty seratict aside Sai os ac hada bsdbdh co-eds $196,000.00 
TN ei ae aoiorie 187 ,000.00 
383 ,000 .00 
NEE a Sa Sy SPE ee RE ra, ns ae ey ELPA Pre Te ine 164,000.00 
Real estate assessed valuation for 1933_.._-_.-_.--_----- 71,794,085.00 
Franchise assessed valuation for 1933_-_.__._..._.-_----- 3 584,309.00 
Personal property valuation for 1933_.-...------- 28,000 .00 
Total assessed valuation for 1933__....-._____-_-____-__- 75,406 394.00 
Population (1930 census) ___._.......-----------------_- 72,7 


Note.—$911,000.00 of the proposed $1,233,700.00 bond issue will not 
affect the debt margin as this sum is to fund short term loans. 


TUCKAHOE, Westchester County, N. Y.— NOTE SALE.—The First 
National Bank & Trust Co. of Tuckahoe has urchased an issue of $15,000 
5% tax anticipation notes, due on Oct. 1 1935. 


UTAH, State of (P. O. Salt Lake City).—BOND SALE.—It is re- 
rted that the $2, 000 issue of 44% % funding bonds authorized by the 
ture in Feb.—V. 136, p. 357 7—has since been sold to the State’s 
sinking funds. 


VIRGINIA, State of, (P. O. Richmond) .—CERTIFICATE OFFERING. 
—It is announced by J. M. Purcell, State Treasurer, that he will offer 
for sale on or about June 15, an issue of $1,000,000 refunding >| 
certificates. Interest rate to be named by the bidders. Dated 
1933. Due in 1939. 


WASHINGTON, State of (P. O. vie oes NEMPLOYMENT 
RELIEF BONDS HELD VALID BYS CiPhEKaT 
by Otto A. Case, State Treasurer, that the State Ralecen Court has held 
valid the $10,000,000 unemplo ogentet relief bond issue. The appeal to 
the Supreme Court was filed by the Attorney General from a similar 
favorable opinion by the Thurston County Superior Court, in order to 
fully determine the validity of these bonds.—V. 136, p. 3578. 


WASHINGTON SUBURBAN SANITARY DISTRICT nd-— BOND 





OFFERING.—T. Howard Duckett, Chairman of the Sani 
mission wil receive sealed bids until p=. on June 16, at his ice S B04 
Tower Bi - 14th and K Sts., N. W., Washington, D. C., for the purchase 


of $200 series BB water bonds. Dated "Nene i 1933. Due in 50 
years, optiona in 30 years. These bonds, it is said, ~ all the ne quaymens 
as to taxes of Maryland municipal bonds, and are guaranteed uncondi- 
tionally as to both principal and interest by by Montgomery and Prince 
¥ Counties by endorsement on each bond. ed check for 

$2, mpany each pro . The bonds are being issued under 
Auithority of of ‘Chanter 122, Acts of 1918 and amendments thereto, and will 
corer’ as to legality ‘by Masslich & Mitchell, of New York. Applica- 

on been made te the Public Service Commission of Maryland for 
approval of the issue. 


WATERBURY, New Haven County, Conn.—RETIRES $1,500,000 
NOTES .—Tax anticipat tion notes in amount of $1,500,000, which matured 
on June 1 last, were fully cotres. acoqeding to Joseph P. Kelly, Executive 
Secretary to Mayor Frank Hayes. The Bank of Manhattan Co., New 
York, owned $1,000,000, while the balance of $500,000 was held by the 
Central Hanover Bank & Trust Co., New York. Payment of the notes 
left a balance of $500,000 still outstandin This latter issue does not 
mature until June 15 of this year, and suffic ent funds are alread on hand 
to meet it. The notes are held by the Bank of Manhattan Co., New York. 


WATERTOWN, Jefferson County, N. Y¥.—BOND SALE.—The 
$335,000 cou mupos or registered bonds offered on June 7—V. 136, p. 3945— 
were awarded as 4.30s to the Bancamerica-Blair Corp. and Halsey, Stuart 
& Co., both of New York, jointly, at pee. plus a premium of $170.85, equal 
to 100. 05, a basis of about 4. 29%. luded in the award were: 
$275,000 emergency relief bonds. Due July 1 as follows: $5,000 in 1934; 

$30,000 from 1935 to 1939 incl. and $40,000 from 1940 to 1942 incl. 

60,000 general city bonds. Due $10,000 on July 1 from 1934 to 1939 incl. 

Each issue is dated July 1 1933. Public re-offering of the bonds is being 
made at pesees to yield from 3.50 to 4.10%, according to maturity. They 
are described as.being legal investment for savings banks and trust funds in 
New York State and general obligations of the City, payable from unlimited 
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ad valorem taxes against all taxable therein. An official list of 
the bids submitted at the sale =— 


Int. 

Bidder— Rate. wade, 
OT em a 4% % 747.05 
Roosevelt . Son; Dewey, Bacon & Co., and Geo. B. 

en Se i ie a ie 4.70 335,100.50 
Kean, Taylor & Co. and Lehman Bros______________ 4.60 5,301.50 
Jackson & Curtis and Graham, Parsons & Co_______- 4.50% "068.65 
Solomon Bros. & Hutzler_._._.___._.._____________- 4.60% 335,368.50 
Wertheim & Co. and Phelps, Fenn & Co___________-_ 4.90% 5,770.50 
pa EB EL Ni ETE IRE 4.50% 105.17 
Bancamerica-Blair Corp. and Halsey, Stuart & Go____4.30% 335,170.85 
Wee We, Si OO. oa ce eka ewe 4.60% 335,324.95 
EEN oT leas ti ccorsscat aaa 189 Se tot 

atchelder Mc: cin cheedidaks bes oes. ded é ,105. 
WW. Setind Oe... cet ees cea. 4.50% 335,569.50 


WELD COUNTY SCHOOL DISTRICTS (P. O. Rooster). Colo.— 
BONDS CALLED.—The Count 4 Treasurer is ve called for 
payment at his office on May 26, various RA ict | Ay 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—CERTIFI- 
CATE ISSUE SOLD.—Lehman Bros., of New York, are reported to have 
purchased an issue of $750,000 6% certificates of indebtedness, dated June 8 
7933 and due on June 5 1934. 


WESTFIELD, Hampden County, Mass.—LOAN RENEWED .—The 
City Council voted on June 5 to extend the maturity date on a $150,000 
temporary loan which was marketed in anticipation of 1932 tax collections. 
This action was only a formality, it is said, as the Boston banks oe mo 
the loan had previously agreed to the renewal. The ——- also aut 
the collection of 1933 taxes in advance of the regular da 


WEST KITTANNING (P. O. Kittanning), ciioes County, Pa. 
—BONDS APPROVED.—The Pennsylvania ment of In Af- 
fairs on June 1 approved of an issue of $45,000 water system bonds. 


vues COUNTY e. O. Fossil), Ore.—BONDS OFFERED.— 


Sealed bids were received _e A -.m. on June 10 by Scott Sasser, County 
sera foe the 6% coupon refunding bonds. 
nod Dated Ss Sulye 4 1 1933. £,000 trom July 1.1935 to 


toa er Prin. and int. (J. & J.) payable at the fiscal easy of ie State 
in New York or at the office of ot the County Treasurer. Dids of less than 
par value not acceptable. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—A $63,582.79 
issue of 4% %, coupon refund: bonds has been purchased recently by ~ 
Harris Trust & Savings Bank of Chicago. Denom. $1,000, one for yt 79 
Dated June 1 1933. Due on June 1 as follows: $9.582.79 in 1934: $9, 

; $10, 000, 1937, 1938 and 1940; $,9000, 1941 and $6,000 in i943. 
Prin. and int. (J. & D.) payable at the State Treasurer's office in Topeka. 
Legality to be po ate by Bowersock, Fizzell & Rhodes of Kansas City. 
— . edie tie oy Maaier es rd 1 1683). 
(As officially reporte rector of Finance as of June 
Assessed v: we ee NS al olen ckssuhndiwnike $132,522,356 
Total Debt Ce ee SI so dd oe i oe cp eceses 7,244,595 
Population, 1930 census, 111,110. Population, 1920 census, 72, 217. 


WINSTON-SALEM, Forsyth County, N. C.—BONDS AUTHORIZED. 
—tThe Board of Aldermen is —, to have paged a resolution recently au- 
thorizing the issuance of $ $542,000 refunding bonds. 


YONKERS, Westchester County, N. Y.—BONDS PARTIALLY 
SOLD.—At the offering on June 6 of ,000 coupon or 
bonds of 1933—V. 136, R. 3762—award was ~ oy k of $500, worth as 6s 
at a price of par to the Yonkers National Bank & Trust Co. of Yonkers, 
the a yea The partial sale comprised the following: 

Due March 1 as follows: $25,000 from 1935 to 
5,000 from 1938 to 1940, and $40,000 from 1941 to 


1943. ae ve. 
B bonds. Due March 1 as follows: $15,000 from 1935 to 
$30,000 from 1938 to 1940; $25,000 in 1941 and 
20,000 in 1942 and 1943. 
Each issue is dated March 11933. The $100,000 series C bonds due from 
1935 to 1943, incl., offered at the same time, were not sold. 


CANADA, its Provinces and Municipalities 


DARTMOUTH, N. S.—BOND SALE.—The Nova Scotia Bond oP. 
and Fry. Mills, Spence & Co., jointly, were awarded an issue of $93, 
5% bonds at a price of 99.18 a basis of about 5.07%. Dueon July 2 1953. 
Bids for the issue were as iullows: 





Bidder Rate Bid. 
Nova Scotia Bond Corp. and oy, Mills, Spence & Co. (Purchasers) - _99.18 


Royal Bank of Canada and the Royal Securities Corp., jointly_____- 99.07 
Eastern Securities Corp. and Associates (same tender as above) - -- __- 99.07 
W.C. Pitfield & Co. and Johnston & Ward, jointly 98 


ee I CO rn ig mated Camo ctblieocnaccbonsan 97 .08 


ESSEX, Ont.—ASKS FOR BOARD OF CONTROL.—The Town Council 
decided to make application to have its affairs placed under the supervision 
of a Board of Control, following a conference With H. L. Cuan « of the 
Ontario Munici Board, according to the June 2 issue of the ‘‘Moretary 
Times” of Toronto, which further stated: 

told the Council that the real cause of their 
difficulty was failure to collect taxes, and that unless the town went into 
default, Xt would take a 60-mill rate this year to clear. Such a rate would 
be high eno’ to insure a sufficient percentage of the taxes be paid that 
the town could meet Sa. 

“But Mr. advised that the town apply for su ion and 
put the mill rate wit the reach of the taxpayer. create a ter ley ae 
and gradually work out of its difficulties. He caid ‘it was better te ge tase 
default and try and work out than to trv and overcome the iculty 
and go in deeper.” 


HULL sy CATHOLEC SCHOOL ConmsesasOrt, Que.—BOND 
SALE.—A Ames & Co. of Toronte purchased d May an issue of 
$150,000 814% school bonds at a price of 95. a basis of about 6.58%. Due 
serially from 1 to 10 years. e Provincial Bank of Canada also bid 
95 for. AJ issue. 


MARKDALE, Ont.—BOND SALE.—J. Lucas, Village reports 
shes ne $59, 710. 54 5 %, improvement bonds offered on A, mye 136 
62—-~were award Daly & eu of Toronto, at Cr price of 

Bs 36 25 oo pasis of nbout 5.09%. Tan palletes from 1 to 20 y ears. 


N GOLD.—A » act for clients holding $50,000 of 
all a on June + Ae. a > demand to the Pro Government that 
payment “> ~~ due on the obligations soon, be made in gold 


m Toronto to the “Herald Tribune” of June 6, which 


OE to r- — action in the matter as follows: 
cial Treasurer, 


ans Aa Dunlop ‘sogulescing intimated that there was no likeli- 
hood of Ontario's 8 iter of Justes The official reply on the matter will be sent 
from the Min Justice's department at Ottawa, it is > 

“Mr. Dunlo as in Ottawa last week end, when he the 


‘C. Clark, Deputy Minister of National Revenue and 
Board. 


uestion with 
Secretary the No similar demands have been made yet 
on the Dominion in connection with its loans flotations in New York. 


r. 
ready to hand over the gold, the Dominion export ban on 
hoarding would prevent Payment . 
The New York law he said, could get no better than legal ten tender of 
the gold, and Ontario had always paid ts Pay acnape dl 
$25,000,000 BONDS ALL SOLD.—The $25,000,000 of bonds offered for 
by the public on vamp 1 were entirely sold at 3 0 bry m June 2, 
0,000. 00 4% 
y, bonds. due 
ved at prices to 
yi to maturity, while the 4 14 % oan was 
priced at 99 , yielding . The smaller issue been fully 
sold within six hours ding 458% to the formal offering. V. 136, p. 3946. 
PETROLIA, Ont.—BOND SALE.—The Midland Securities OF a 
London, Ont., ‘purchased at private sale an issue of $25,000 54% 
bonds and is making — re-offering at a price of par. Price paid ine Ythe 
loan has not been made public. 





